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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

12th June, 2024 

To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited, 
'Exchange Plaza'. C-1, Block G, Sandra Kurla Complex, 
Sandra (E), Mumbai - 400 051 

Scrip code: HEG 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") for the proposed Composite 
Scheme of Arrangement amongst HEG Limited ("Company" or "Demerged Company" or 
"Transferee Company" or "Demergedl Transferee Company") and HEG Graphite Limited 
("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their 
respective shareholders and creditors ("Scheme") 

Dear Sirl Madam, 

In connection with the captioned subject, we hereby enclose the documents as per the attached Appendix 
as part of the application for seeking your approval under Regulation 37 of Listing Regulations. 

The details of payment of processing fee is set out below: 

Entity Date of UTR Details Amount (~) 
Payment 

NSE 11.06.2024 M53959 4,32,000 

SESI 11.06/2024 ISKLR92024061100050713 5,90,005.90 

You are requested to kindly take this on record. 

In case you require any clarifications, please feel free to contact us. 

Thanking You 

HEG LIMITED 
Corporate Office: 

Bhilwara Towers, A-12, Sector-1 
Noida - 201301 (NCR-Delhi), India 

Tel.: +91-120-4390300 (EPABX) 
Fax: +91-120-4277841 

GSTN No.: 09AAACH6184K2Z6 
Website: www.lnjbhilwara.com 

Regd. Office: 
Mandideep (Near Bhopal) Distt. Raisen - 462046 
(Madhya Pradesh), India 
Tel.: +91-7480-405500, 233524 to 233527 
Fax: +91-7480-233522 
GSTN No.: 23AAACH6184K1ZH 
Website: www.hegltd.com 

E-mail: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 
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Appendix 

Sr. 
No. 

List of Documents/ details to be submitted Yes/No/NA 

1. Certified copy of the Draft Scheme of Arrangement. 
(pdf & Machine readable) 

Annexure 1 

 
2. 

Valuation Report from a registered valuer as per Para (A)(4) of Part I of SEBI Master 
Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 
amendment thereof (“SEBI Master Circular”) along with the Computation of Fair Share 
Exchange Ratio as mentioned in the format enclosed in Annexure A.  
 
Certified copy of confirmation stating that no material event impacting the valuation 
has occurred during the intervening period of filing the scheme documents with Stock 
Exchange and period under consideration for valuation. 

Annexure 2 

 

 

 

 
3. Fairness opinion by independent SEBI registered merchant banker on valuation of 

assets / shares done by the valuer for the listed entity and unlisted entity, as per Para 
(A)(2)(d) of Part I of SEBI Master Circular. 

Annexure 3 

 

4. Report from the Committee of Independent Directors recommending the draft scheme 
taking into consideration, inter alia, that the scheme is not detrimental to the 
shareholders of the listed entity, as per para (A)(2)(i) of Part I of SEBI Master Circular. 

Annexure 4 

5. Report from the Audit Committee recommending the draft scheme taking into
consideration, inter alia, the valuation report at sr. no. 3 above as per Para (A)(2)(c) of
Part I of SEBI Master Circular. The Audit Committee report shall also comment on the
following: 
 Need for the merger/demerger/amalgamation/arrangement. 
 Rationale of the scheme. 
 Synergies of business of the entities involved in the scheme. 
 Impact of the scheme on the shareholders. 
 Cost benefit analysis of the scheme. 

Annexure 5 

 

6. Certified copy of Shareholding pattern in accordance with Regulation 31 (1) of the 
SEBI (LODR) Regulations, 2015 - for pre and post scheme of arrangement of all the 
companies involved in the scheme in Landscape mode. (With PAN for the Exchange 
record) 

Annexure 6 

 

7. Certified copy of Shareholding pattern in accordance with Regulation 31 (1) of the 
SEBI (LODR) Regulations, 2015 - for pre and post scheme of arrangement of all the 
companies involved in the scheme in Landscape mode. (Without PAN for 
disseminating the same on the Exchange website, kindly do not attach 
shareholding pattern with PAN in this TAB.) 

Annexure 7 

 

8. Audited financials of last 3 years (Audited financials not being more than 6 months old) 
of unlisted company as mentioned in the format enclosed in Annexure B. 

Annexure 8 

 



9. Statutory Auditor’s certificate confirming the compliance of the accounting treatment 
as specified in Para (A)(5) of Part I of SEBI Master Circular. (Format enclosed in 
Annexure C). 

Annexure 9 

 

10. If as per the company, approval from the public shareholders through e-voting, as 
required under Para (A)(10)(b) of Part I of SEBI Master Circular, is not applicable then 
as required under Para (A)(10)(c) of Part I of SEBI Master Circular, submit the 
following: 
(i). An undertaking certified by the auditor clearly stating the reasons for non-

applicability of Para 10(a). 
(ii). Certified copy of Board of Director’s resolution approving the aforesaid auditor 

certificate. 

- 

 

11. No Objection Certificate (NOC) from the lending scheduled commercial banks/financial 
institutions/ debenture trustees. 

Annexure 10 

12. Confirmation which states that all past defaults of listed debt obligations of the entities 
are forming part of the scheme. 

Annexure 11 

13. Detailed compliance report as per Para (A)(2)(h) of Part I of SEBI Master Circular. 
(Format enclosed in Annexure D). 

Annexure 12 

14. Pricing certificate from the PCA/PCS/Statutory Auditor of the listed company as per 
Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, 
if the allotment of shares is proposed to be made to a selected group of shareholders 
or to the shareholders of unlisted companies pursuant to scheme of arrangement. 
 

Annexure 13 

 

15. Kindly provide the certified copies of the Board resolution approving the scheme of all 
the Companies involved in the Scheme. 

Annexure 14 

16. Brief details of the transferee/ resulting and transferor/ demerged companies as per 
the format enclosed at Annexure E. 

Annexure 15 

17. Confirmation by the Company as per format enclosed as Annexure F. Annexure 16 

18. Documents to be submitted by Resulting / Transferee Company proposed to be listed 
pursuant to the scheme: 
 Confirmation / Details by company secretary as per Annexure G. 

Annexure 17 

 

19. In case of scheme of demerger, additional documents as per Annexure H are to be 
submitted. 

Annexure 18 

 

20. In case NSE is the DSE, kindly provide the documents/undertaking as per Annexure 
I. 

Not Applicable 

21. Report on the unpaid dues as on the application date as per Para (A)(7)(c) of Part I of 
SEBI Master Circular. 

Annexure 19 

 



22. Pre & post scheme Networth calculated as per SEBI (LODR) Regulations, 2015, along 
with the detailed working, of all the Companies involved in the Scheme. Companies 
are required to submit Certificate from Statutory Auditors / Practicing Chartered 
Accountants / Practicing Company Secretary.) 

Annexure 20 

 

23. Undertaking from the listed entity: 
 
“in the explanatory statement to be forwarded by the company to the shareholders u/s 
230 or accompanying a proposed resolution to be passed u/s 66  of the Companies 
Act 2013, it shall disclose the pre and post scheme (expected) capital structure and 
shareholding pattern, the “fairness opinion” obtained from an Independent merchant 
banker, information about unlisted companies involved in the scheme as per the format 
provided for abridged prospectus of the SEBI ICDR Regulations, the Complaint report 
and the observation letter issued by the stock exchange” 

Annexure 21 

 

24. Confirmation from all the companies involved in the scheme regarding the following: 
 
a. The Company, its promoters or Directors have never been declared as wilful 

defaulter as per RBI Circular Ref. No. RBI/2015-16/100 
DBR.No.CID.BC.22/20.16.003/2015-16 dated July 1, 2015 by the Banks. 

b. The Company, its promoters or Directors have not been directly or indirectly, 
debarred from accessing the capital market or have not been restrained by any 
regulatory authority from, directly or indirectly, acquiring the said securities. 

c. The Company, its promoters or Directors do not have direct or indirect relation with 
the companies, its promoters and whole-time directors, which are compulsorily 
delisted by any recognised stock exchange. 

Annexure 22 

 

25. In case Non-convertible Redeemable Preference Shares (NCRPS) / Non Convertible 
Debentures (NCDs) are proposed to be issued to the shareholders of the listed entity 
and are to be listed, the Company shall submit an undertaking as per format attached 
in Annexure J confirming compliance with the requirements of Para (A)(12)(A) of Part 
I of SEBI Master Circular. 

Not Applicable 

26. Complaints    Report    as    per    Para    1(A)(6) of Part I of SEBI Master Circular, as 
per format enclosed at Annexure K of the checklist. (Kindly submit the complaints 
report on NEAPS under Application Attachment tab there by selecting Complaints 
Report from the drop down list. Complaints Report to be submitted post completion of 
21 days from the date of uploading of scheme documents on the Exchange’s website 
within the stipulated timeframe as provided in SEBI LODR regulations). 

Will be 
submitted in 
due course as 
per prescribed 
timelines 

27. Status with respect to compliance of each point of Observation Letter on draft scheme 
of arrangement along with the relevant supporting, as per format enclosed at 
Annexure L of the checklist (the same is to be filed after receiving observation letter 
from the Exchange on the following path on NEAPS: Issue > Scheme of 
arrangement>Reg 37(1) of SEBI LODR, 2015>Seeking Observation letter to 
Compliance Status). 

Will be 
submitted in 
due course 



28. Kindly provide the applicable NoC/Clearance from the respective sectorial regulators,
if applicable to any of the Companies involved in the scheme. If not applicable, you are
requested to provide an undertaking confirming the same. 

 Annexure 23 

 

29. Kindly provide additional documents and undertakings as per Annexure M. 

 

Kindly submit the same under the tab Additional Attachment 

Annexure 24 

 

30. Processing fees (Non-Refundable) (Payment of processing fees shall be made in the 
same virtual bank account in which the Company makes payment of its Annual Listing 
Fees, for details of your Virtual bank account kindly refer last page of Invoice of Annual 
Listing Fees): 
 
a) Payable to Exchange = Rs. 4,00,000/-plus applicable taxes. (for Main Board) 
    Payable to Exchange = Rs. 2,00,000/-plus applicable taxes. (for SME Emerge) 

 

     Payable to SEBI (bank account details mentioned below) at the rate of 0.1% of the 
paid-up share capital of the listed / transferee / resulting company, whichever is higher, 
post sanction of the proposed scheme, subject to a cap of Rs. 5,00,000/- plus 
applicable taxes.  

 Payment Link for SEBI Processing fees as below: 

 
 https://formbuilder.ccavenue.com/live/sebi 
 
 NOTE: Processing Fees shall be payable to Exchange and SEBI only through 
online mode.  

Annexure 25 

 

31. Name & Designation of the Company Secretary:  Vivek Chaudhary, Company 
Secretary 
Telephone Nos. (landline & mobile): 8700304336 
Email ID.: vivek.chaudhary@lnjbhilwara.com 

  

 

 



Date: 22 May 2024 

To 
The Board of Directors, 
HEGLimited 
Bhilwara Towers, A-12, 
Sector-1, Naida 
Uttar Pradesh - 201301 
India 

Subject: Recommendation of value per equity share of the Graphite business 
(hereinafter called the "Graphite Business" or the "Demerged Business" 
or the "Demerged Undertaking") of HEG Limited ("HEG" or the 
"Demerged Company" or the "Transferee Company" or the "Client" or 
the "Company") 

Dear Sir / Madam, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited has appointed 
PwC Business Consulting Services LLP (hereinafter referred to as "PwC BCS") for 
recommending the value per equity share ("Valuation") of the Graphite Business in relation to 
the proposed restructuring (hereinafter referred to as "Transaction" or "Proposed Demerger") 
pursuant to a scheme of arrangement ("Scheme") being undertaken by the Demerged Company. 

PwC BCS has been hereinafter referred to as the "Valuer" or "we" or "us" in this Valuation report 
("Report"). 

BACKGROUND OF COMPANIES 

HEG Limited is incorporated under the Companies Act, 1956 with Corporate Identity Number 
L23109MP1972PLC008290 and has its registered office located at Mandideep, near Bhopal, 
District Raisen, Madhya Pradesh - 462046, India. 

HEG's equity shares are listed on the National Stock Exchange of India Limited ("NSE") and 
the BSE Limited ("BSE"). HEG is engaged in the business of manufacturing and expo1iing of 
graphite electrodes and operates the world's largest single-site integrated graphite electrodes 
plant. HEG also has three power generation facilities with a total capacity of about 76.5 MW. 

New Co Limited ("Resulting Company"), a company to be incorporated by HEG as its wholly 
owned subsidiaiy with a nominal share capital with an object to carry on the Graphite Business. 

Bhilwara Energy Limited ("BEL" or "Transferor Company") is incorporated under the 
Companies Act, 1956 with Corporate Identity Number U31101DL2006PLC148862 and has its 
registered office located at Bhilwara Bhawan, 40-41, Community Centre New Friends Colony, 
South Delhi, New Delhi - 201301, India. BEL's equity shares are not listed on any stock 
exchange in India and HEG holds 49.0% stake in BEL. 

BEL is engaged in the business of establishment, operation, and maintenance of power 
generating stations and tie-lines, sub-stations, and main transmission lines connected 
therewith. Currently, BEL is engaged in the generation of wind power through a 14 MW wind 
power project situated in Maharashtra. We further understand that BEL has investments in 
various hydropower and batte1y storage companies. 

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai - 400 028. 
T : +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 

LLPIN : AAO-9288 Registered with limited liability. 

Registered Office . 11-A, Sucheta Bhawan, 1•1 Floor. Vishnu Digambar Marg. New Delhi. 110 002. 
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SCOPE AND PURPOSE OP THIS REPORT 

Private and Confidential 
22 May 2 0 2 4 
HEGLimited 

We understand from the management of HEG ("Management") that pursuant to a composite 
scheme of arrangement (the proposed "Scheme"), HEG envisages the following transactions 
(individually referred to as "Proposed Transaction" or together referred to as "Proposed 
Transactions") under sections 230 to 232 and other applicable provisions of the Companies Act, 
2013 ("the Act"): 

• Step I: Proposed Demerger of the Graphite Business ("Demerged Undertaking") 
("Transaction 1") from HEG Limited into New Co Limited ("Resulting Company") on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of HEG Limited, in consideration thereof. Post demerger, the shares of the 
Resulting Company will be listed on the Indian Stock Exchanges. Further, we understand 
from the Management that the Scheme complies with the demerger as per section 2(19AA) 
and other provisions of the Income Tax Act; 

• Step II: Amalgamation of HEG Limited post the demerger of Graphite Business as 
indicated in Step I, above with BEL ("Transaction 2"). 

In this Report, post demerger of Graphite Business, HEG is referred to as "HEG (excluding 
Graphite Business)". 

In connection with the Proposed Transactions above, the Board of Directors of HEG have 
appointed PwC BCS to submit a Report recommending (i) the value per equity share 
corresponding to the Graphite Business ("Valuation") as at 18 May 2024 ("Valuation Date"), on 
a going concern basis. The recommendation to the Board of Directors (including audit 
committees, as applicable) of HEG shall be for the purpose of determining the value per share 
of HEG (excluding Graphite Business). 

It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ 
judicial/ regulatory authorities/ government authorities/ stock exchanges/ courts/ 
shareholders/ professional advisors/ merchant bankers, in connection with the Proposed 
Transactions, shall not be deemed to be an acceptance by the Valuer of any responsibility or 
liability to any person/ party other than the Board of Directors of the Company. 

The Report will be used by the Client only for the purpose, as indicated in this Report, for which 
we have been appointed. The results of our Valuation and our Report cannot be used or relied 
by the Client for any other purpose or by any other party for any purpose whatsoever. We are 
not responsible to any other person/ party for any decision of such person/ party based on this 
Report. 

This Report is our deliverable for the above engagement. This Report is subject to the scope, 
assumptions, exclusions, limitations and disclaimers detailed hereinafter. As such, the Report 
is to be read in totality, and not in parts, in conjunction with the relevant documents referred 
to therein. 

The scope of our services is to recommend the value per equity share of the Graphite Business 
for the Proposed Demerger in accordance with International Valuation Standards. 
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SOURCES OF INFORMATION 

Private and Confidential 
22 May 202 4 
HEGLimited 

In connection with this exercise, we have used the following information received from the 
Management and gathered from public domain: 

• Considered the carved out historical financial information of Graphite Business for the 
three years ended 31 March 2024; 

• Considered the financial projections of Graphite Business from 01 April 2024 to 31 
March 2029, including key underlying assumptions with respect to the projected profit 
& loss account and projected balance sheet; 

• Considered the information available in the public domain for comparable companies; 
• Discussions with the Management in connection with the Graphite Business , past 

performance trends and non-recurring/abnormal items, future plans and prospects, 
etc.; 

• Considered the draft Scheme; and 
• Considered the International Valuation standards (effective 31 January 2022) 

published by the International Valuation Standards Council. 

During discussions with the Management, we have also obtained explanations, information and 
representations, which we believed were reasonably necessary and relevant for our exercise. 
The Client has been provided with the opportunity to review the draft report ( excluding the 
recommended value/ conclusion) as part of our standard practice to make sure that factual 
inaccuracy/ omissions are avoided in our Report. 

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED 

In connection with this exercise, we have adopted the following procedures to carry out the 
Valuation: -
• requested and received financial and qualitative information from the Management; 
• considered and researched publicly available market data related to the Company/ 

Graphite Business, and various other industry factors; 
• discussions with the Management to understand the business, key value drivers, historical 

financial performance and projected financial performance; 
• selection of well accepted valuation methodology/(ies) as considered appropriate by us; 

and 
• arriving at the value conclusions. 

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIMERS 

Provision of valuation opinions and consideration of the issues described herein are areas of 
our regular practice. The services do not represent accounting, assurance, accounting/ tax due 
diligence, consulting or tax related services that may otherwise be provided by us or 
PricewaterhouseCoopers ("PwC") network firms. 

This Report, its contents and the results herein are specific to (i) the purpose as per the terms 
of our engagement; (ii) Valuation Date and (iii) and are based on the sources of information 
outlined above including information provided by the Management which we believe to be 
reliable. 

The Management has represented that the business activities of Graphite Business has been 
carried out in the normal and ordinary course between 31 March 2024 (the date for which the 
latest financials are publicly available as per the Management) and the date hereof and that no 
material adverse change has occurred in the operations and financial position between 31 
March 202 4 and the Valuation Date which will impact the value conclusions. 
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Private and Confidential 

An analysis of this nature is necessarily based on the prevailing stock market, financial, 
economic, industry and other conditions in general and the information made available to us 
as of, date hereof. Events occurring after the date hereof may affect this Report and the 
assumptions used in preparing it, and we do not assume any obligation to update, revise or 
reaffirm this Report. 

In terms of our engagement, we have assumed and relied upon, without independent 
verification, the accuracy of information made available to us by/ on behalf of the Client. We 
have not audited, reviewed, certified, carried out a due diligence or otherwise investigated the 
information provided to us. Our conclusions are dependent on such information being complete 
and accurate in all material respects. Our scope of work does not enable us to accept 
responsibility for the accuracy and completeness of the information provided to us by the 
Management. We have, therefore, not carried out any due diligence review, independent audit 
or other test or validation of such information to establish the accuracy or sufficiency of the 
information, explanations and representations provided to us. Accordingly, we do not express 
any opinion or any other form of assurance thereon and accept no responsibility for the same. 

Also, with respect to explanations and information sought from/ on behalf of the Client, we 
have been given to understand by the Management that they have not omitted any relevant and 
material factors and that they have checked the relevance or materiality of any specific 
information to the present exercise with us in case of any doubt. Our conclusions are based on 
the information given by/ on behalf of the Client. The Management has indicated to us that they 
have understood that any material omissions, inaccuracies, or misstatements may materially 
affect our report. Accordingly, we assume no responsibility for any errors in the information 
furnished by/ on behalf of the Client and their impact on the Report. However, nothing has 
come to our attention to indicate that the information provided was materially mis-stated/ 
incorrect or would not afford reasonable grounds upon which to base the Report. We do not 
imply and it should not be construed that we have verified any of the information provided to 
us, or that our inquiries could have verified any matter, which a more extensive examination 
might disclose. 

The Report assumes that the Company complies fully with relevant laws and regulations 
applicable in all its areas of operations unless otherwise stated, and that the Graphite Business 
will be managed in a competent and responsible manner. Further, except as specifically stated 
to the contrary, this Report has given no consideration to matters of a legal nature, including 
issues oflegal title and compliance with local laws, and litigation and other contingent liabilities 
that are not recorded in the carve-out balance sheet of the Graphite Business. Our conclusion 
assumes that the assets and liabilities of the Graphite Business, reflected in the latest carve­
outbalance sheet remain intact as of the Report date. 

No investigation of the claims of the Graphite Business to title of assets has been made for the 
purpose of this Report and their claim to such rights has been assumed to be valid. No 
consideration has been given to liens or encumbrances against the assets, beyond the loans 
disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal nature 

Valuation is not a precise science and the conclusions arrived at in many cases will, of necessity, 
be subjective and dependent on the exercise of individual judgement. This concept is also 
recognized in judicial decisions. There is, therefore, no indisputable single value. While we have 
provided our recommendation based on the information available to us and within the scope 
and constraints of our engagement, others may have a different opinion. 

Our Report is not, nor should it be construed as, our opining or certifying the compliance of the 
proposed Demerger of the Business with the provisions of any law including companies law, 
FEMA and taxation related laws or as regards any legal implications or issues arising from such 

Page4 of9 

22 May 2024 
HEGLimited 



Private and Confidential 

pwc 
proposed Demerger. We have not conducted or provided an analysis or prepared a model for 
any individual assets/ liabilities and have wholly relied on the information provided by/ on 
behalf of the Management in this regard. 

We must emphasize that the projected financial information has been prepared by the 
management of the Graphite Business and provided to us for the purpose of our analysis. The 
fact that we have considered the projected financial information in this exercise should not be 
construed or taken as our being associated with or a party to such projections. Realizations of 
free cash flow forecast used in the analysis will be dependent on the continuing validity of 
assumptions on which they are based. Our analysis, therefore, will not, and cannot be directed 
to provide any assurance about the achievability of the projected financial information. Since 
the projected financial information relates to future, actual results are likely to be different from 
the projected results because events and circumstances do not occur as expected, and the 
differences may be material. We express no opinion as to how closely the actual results will 
correspond to those projected/ forecast as the achievement of the forecast results is dependent 
on actions, plans and assumptions of the Management. 

This Report does not look into the business/ commercial reasons behind the Transactions nor 
the likely benefits arising out of the same. Similarly, it does not address the relative merits of 
the Transactions as compared with any other alternative business transactions, or other 
alternatives, or whether or not such alternatives could be achieved or are available. We have not 
examined or advised on accounting, legal or tax matters involved in the Transactions. 

We owe responsibility to only the Board of Directors of the Company that has appointed us 
under the terms of our engagement letter and nobody else. We will not be liable for any losses, 
claims, damages, or liabilities arising out of the actions taken, omissions of or advice given by 
any other party to the Client. In no event shall we be liable for any loss, damages, cost, or 
expenses arising in any way from fraudulent acts, misrepresentations, or willful default on part 
of the Client, their directors, employees, or agents. In no circumstances shall the liability of PwC 
BCS, its partners, its directors, or employees, relating to the services provided in connection 
with the engagement set out in this Report shall exceed the amount paid to us in respect of the 
fees charged for these services. 

Neither the Report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, without our prior written consent other than in connection 
with the proposed Transaction. In addition, we express no opinion or recommendation as to 
how the shareholders of the Company should vote at any shareholders' meeting(s) to be held in 
connection with the Transactions. Our Report and the opinion contained herein is not and nor 
should it be construed as advice relating to investing in, purchasing, selling, or otherwise 
dealing in securities or as providing management services or carrying out management 
functions. 

Any person/ party intending to provide finance/ invest in the shares/ businesses of the 
companies/ their holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group 
companies, if any, shall do so after seeking their own professional advice and after carrying out 
their own due diligence procedures to ensure that they are making an informed decision. If any 
person/ party (other than the Client) chooses to place reliance upon any matters included in 
the Report, they shall do so at their own risk and without recourse to us. 

We are independent of the Client and have no current or expected interest in the Client or its 
assets. The fee for the engagement is not contingent upon the results reported. 

This Report is subject to the laws of India. 
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Private and Confidential 

SHARE CAPITAL DETAILS OF HEG LIMITED 

The issued and subscribed equity share capital of HEG Limited as of 18 May 2024 is 
~INR 38.6 crores consisting of 38,595,506 ordinary shares of face value of INR 10/- each. The 
equity shareholding pattern of HEG is as follows: 

Promoter and Grou 
Public 

• • 
Source: Based on information provided by Management as of 18 May 2024 

The Management has informed us that, without approval of the shareholders, there would not 
be any variation in the Equity Capital of HEG till the proposed Scheme becomes effective. 
Accordingly, our Report and value conclusions consider the above shareholding pattern of 
HEG. 

GRAPHITE BUSINESS 

Graphite Business means and includes all the activities, business, operations and undertakings 
of the Transferee Company in relation to designing, development, prototyping, validation, 
manufacturing, sale and supply of graphite electrodes. We understand that Graphite Business 
supplies its products to its clients in India, US and Europe. 

Below is a snapshot on the operating performance of the Graphite Business for the last three 
years. 

Particulars (INR Cr) Financial year ending March 31, 

2022 2023 2024 

Revenue 2,202 2,467 2,404 
EBITDA 527 620 389 
EBITDA Margin 23.9% 25.1% 16.2% 

VALUATION APPROACH & METHODOLOGY 

There are several commonly used and accepted approaches for determining the value of a 
business, which have been considered in the present case, to the extent relevant and applicable: 

1 . Asset Approach - Net Asset Value ('NA V') Method 

2. Income Approach 
• Discounted Cash Flow ('DCF') Method 

3. Market Approach 
• Market Price Method 
• Comparable Companies' Multiples ('CCM') Method 
• Comparable Companies' Transaction Multiples ('CTM') Method 

Asset Approach - Net Asset Value method 

The asset-based valuation technique is based on the value of the underlying net assets of the 
business, either on a book value basis or realizable value basis or replacement cost basis. This 
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valuation approach is mainly used in cases where the firm is to be liquidated i.e., it does not 
meet the 'going concern' criteria or in case where the assets base dominates earnings capability. 
In a going concern scenario, the relative earning power is of importance, with the values arrived 
at on the net asset basis being of limited relevance. 

Income Approach (Discounted Cash Flows (DCF) Method) 

Under the DCF method the projected free cash flows to the firm are discounted at the weighted 
average cost of capital. The sum of the discounted value of such free cash flows is the value of 
the firm. 

Using the DCF analysis involves determining the following: 

Estimating future free cash.flows: 
Free cash flows are the cash flows expected to be generated by the company/ business that are 
available to all providers of the companies'/ business' capital - both creditors and shareholders. 

Appropriate discount rate to be applied to cash.flows i.e., the cost of capital: 
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to 
all the capital providers (namely shareholders and creditors), weighted by their relative 
contribution to the total capital of the company/ business. The opportunity cost to the capital 
provider equals the rate of return the capital provider expects to earn on other investments of 
equivalent risk. 

Market Approach 

Under this approach, value of a company is assessed basis its market price (i.e . if its shares are 
quoted on a stock exchange) or basis multiples derived using comparable (i.e. similar) listed 
companies or transactions in similar companies. Following are the methods under Market 
Approach: 

• Market Price ('MP') Method 

The market price of an equity share as quoted on a stock exchange is normally considered 
as the value of the equity shares of that company where such quotations are arising from 
the shares being regularly and freely traded in, subject to the element of speculative 
support that may be inbuilt in the value of the shares. But there could be situations where 
the value of the share as quoted on the stock market would not be regarded as a proper 
indicator of the fair value of the share especially where the market values are fluctuating 
in a volatile capital market or when the shares are thinly traded. Further, in the event 
only one of the business segments of a Company is valued, the overall market price of that 
company cannot be considered as the split for value with respect to the business segment 
is not available. 

• Comparable Companies' Multiple ('CCM') method 

Under this method, value of a business/ company is arrived at by using multiples derived 
from valuations of comparable companies, as manifest through stock market valuations 
of listed companies. The market price, as a ratio of the comparable company's attribute 
such as sales, capital employed, earnings, etc. is used to derive an appropriate multiple. 
This multiple is then applied to the attribute of the asset being valued to indicate the value 
of the subject asset. This valuation is based on the principle that market valuations, taking 
place between informed buyers and informed sellers, incorporate all factors relevant to 
valuation. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances. 
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• Comparable Companies' Transaction Multiples ('CTM') Method 

Under this method, value of the equity shares of a company is arrived at by using 
multiples derived from valuations of comparable transactions. This valuation is based on 
the principle that transactions taking place between informed buyers and informed 
sellers, incorporate all factors relevant to valuation. Relevant multiples need to be chosen 
carefully and adjusted for differences between the circumstances. 

It should be understood that the valuation of any company or its assets is inherently imprecise 
and is subject to certain uncertainties and contingencies, all of which are difficult to predict and 
are beyond our control. In performing our analysis, we made numerous assumptions with 
respect to industry pe1formance and general business and economic conditions, many of which 
are beyond the control of the Company. In addition, this valuation will fluctuate with changes 
in prevailing market conditions, the conditions and prospects, financial and otherwise, of the 
Graphite Business, and other factors which generally influence the valuation of the Graphite 
Business and their assets. 

The application of any particular method of valuation depends on the purpose for which the 
valuation is done. Although different values may exist for different purposes, it cannot be too 
strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of 
methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for transactions of a similar nature and our reasonable judgment, in an independent 
and bona fide manner based on our previous experience of assignments of a similar nature. 

Out of the above, we have used approaches/ methods, as considered appropriate. The valuation 
approaches/ methods used, and the values arrived at using such approaches/ methods by us 
have been tabled in the next section of this Report. 

BASIS OF VALUATION OF GRAPHITE BUSINESS 

In the ultimate analysis, valuation will have to be arrived at by the exercise of judicious 
discretion by the valuer and judgments taking into account all the relevant factors. There will 
always be several factors, e.g. quality of the management, present and prospective competition, 
yield on comparable securities and market sentiment, etc. which are not evident from the face 
of the balance sheet, but which will strongly influence the value of a business. Valuation is not 
a precise science and the conclusions arrived at in many cases will, of necessity, be subjective 
and dependent on the exercise of individual judgment. This concept is also recognized in 
judicial decisions. There is, therefore, no indisputable single value. While we have provided our 
recommendation based on the information available to us and within the scope and constraints 
of our engagement, others may have a different opinion as to the value of the Graphite Business 
and the proportion of Graphite Business to total HEG value. 

Given the nature of the Graphite Business, we have considered it appropriate to apply the DCF 
Method under the Income Approach and Comparable Companies' Method under the Market 
Approach. The Value arrived under the DCF Method and the Comparable Companies' Method 
is adjusted for cash and cash equivalents, surplus assets or any debt/debt like items as 
appearing in the carve out balance sheet of the Graphite Business at 31 March 2024. 

To arrive at the price per equity share contributed by the Graphite Business, we have considered 
the total issued and paid up equity shares of HEG at 18 May 2024. 

TI1ough different values have been arrived at under each of the above methodologies, it is finally 
necessary to arrive at a single value which can be considered for adjusting equity share price of 
HEG to arrive at the value per share of HEG (excluding Graphite Business). Accordingly, for this 
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purpose, it is necessary to give appropriate weights to the values arrived at under each 
methodology. 

CONCLUSION 

Based on consideration of the relevant factors and circumstances as discussed and outlined in 
this Report, the value per equity share of HEG corresponding to the Graphite Business is as 
under: 

Method 

Income Approach (DCF Method) 
Market Approach (CCM method) 
Net Asset Value Method 

Value per share 

Respectfully submitted, 

For and on behalf of 
PwC Business Consulting Services LLP 

Graphite Business of HEG 
Value per share (INR) Weight 

2,033.8 50.0% 
1,928.1 50.0% 
776.5 NA 

1,981.0 100.0% 

IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 

N EE RA 
Digitally signed 
by NEERAJ 
GARG 

J GARG Date: 2024.05 22 
16: 15:02 +05'30' 

Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 22 May 2024 
RVN: IOVRVF /PWC/2024-2025/3487 
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05 June2024 

The Board of Directors 
HEGLimited 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301, 
India 

Ref: Valuation report ("Report") on the recommendation of value per equity 
share of the Graphite Business issued by PwC Business Consulting Services 
LLP ("PwC BCS" or "us") dated 22 May 2024 

Dear Sir/ Madam, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG" or the 
"Client" or the "Demerged Company" or the "Transferee Company") has appointed us to provide 
Report for the Proposed Transactions (as defined hereinafter). 

We understand that pursuant to a composite scheme of Anangement ("Scheme"), the following 
transactions are proposed (together refened to as "Proposed Transactions") under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules 
issued thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Undertaking") ("Transaction 
1") from the Demerged Company into New Co Limited ("Resulting Company") on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company, in consideration thereof. Post demerger, the 
shares of the Resulting Company will be listed on the Indian Stock Exchanges. Further, 
we understand from the management of HEG that the Scheme complies with the 
definition of demerger as per section 2(19AA) and other provisions of the Income Tax 
Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite 
Business as indicated in Step I above) ("Transaction 2"). 

Accordingly, we have completed our procedures and submitted the Report providing the value 
per equity share of the Graphite Business on 22 May 2024. 

Given that pursuant to Step II indicated above, HEG Limited (post the demerger of Graphite 
Business) will be the surviving entity and BEL will merge with HEG Limited, the words 
"merger of HEG (excluding Graphite Business) with BEL" in section 'SCOPE AND PURPOSE 
OF THIS REPORT', paragraph 1 second bullet of our Report should be read as "merger of BEL 
with HEG (excluding Graphite Business)". 

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai - 400 
028. 
T : +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 

LLPIN : AAO-9288 Registered with limited liability. 

Registered Office : 11-A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi , 110 002. 
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The capitalized terms used herein and not defined shall have the same meaning as ascribed to 
our Report dated 22 May 2024. 

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

Respectfully submitted, 

For and on behalf of 
PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 

NEE RA Digita lly signed 
by NEERAJ GARG 

J GARG Date: 2024.06.05 
15:38:35 +05'30' 

Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 05 June 2024 
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Dated: 22 May 2024 

The Board of Directors 
HEGLimited 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301, 
India 

Re: 

The Board of Directors 
Bhilwara Energy Limited 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301 
India 

1. Opinion on the Share Entitlement Ratio for the proposed demerger of Graphite 
Business from HEG Limited ("Demerged Company" or the "Transferee Company") into 
Resulting Company; and 

2. Recommendation of the fair Share Exchange Ratio for the proposed amalgamation of 
HEG Limited (post the above referred demerger) and Bhilwara Energy Limited 
("Transferor Company"). 

Dear Sir / Madam, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG") and 
Bhilwara Energy Limited ("BEL") (together referred to as the "Clients" or the "Companies") 
have appointed PwC Business Consulting Services LLP (hereinafter referred to as "PwC BCS") 
to: 

• Opine on the share entitlement ratio ("Share Entitlement Ratio") for the demerger of 
Graphite Business from HEG Limited into Resulting Company; and 

• Recommend the fair share exchange ratio ("Share Exchange Ratio") for the proposed 
amalgamation of HEG Limited (post the demerger of Graphite Business as indicated 
above) and Bhilwara Energy Limited. 

PwC BCS has been hereinafter referred to as the 'Valuer' or 'we' or 'us' in this share exchange 
ratio report ("Share Exchange Report" or "Report"). 

BACKGROUND OF COMPANIES 

HEG Limited ("HEG" or "Demerged Company" or "Transferee Company") is incorporated 
under the Companies Act, 1956 with Corporate Identity Number L23109MP1972PLC008290 
and has its registered office located at Mandideep near Bhopal, District Raisen, Madhya 
Pradesh - 462046, India. 

HEG's equity shares are listed on the National Stock Exchange of India Limited ("NSE") and 
the BSE Limited ("BSE"). HEG is engaged in the business of manufacturing and exporting of 
graphite electrodes and operates the world's largest single-site integrated graphite electrodes 
plant. HEG also has three power generation facilities with a total capacity of about 76.5 MW. 

New Co Limited ("Resulting Company"), a company to be incorporated by HEG as its wholly 
owned subsidiary with a nominal share capital with an object to carry on the Graphite Business. 

Bhilwara Energy Limited ( "Transferor Company") is incorporated under the Companies Act, 
1956 with Corporate Identity Number U31101DL2006PLC148862 and has its registered office 
located at Bhilwara Bhawan, 40-41, Community Centre New Friends Colony, South Delhi, New 

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai - 400 
028. 
T: +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 

LLPIN : AAO-9288 Registered with limited liability. 

Registered Office : 11-A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi , 110 002. 
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HEG Limited and Bhilwara Energy Limited 

Delhi - 201301, India. BEL's equity shares are not listed on any stock exchange in India. HEG 
holds 49 .0% stake in Bhilwara Energy Limited. 

BEL is engaged in the business of establishment, operation, and maintenance of power 
generating stations and tie lines, sub-stations, and main transmission lines connected 
therewith. Currently, BEL is engaged in the generation of wind power through a 14 MW wind 
power project situated in Maharashtra. We further understand that BEL has investments in 
various hydropower and battery storage companies. 

Transferee Company, Resulting Company and Transferor Company together are referred to as 
"Companies" in this Report. 

SCOPE AND PURPOSE OF THIS REPORT 

We understand that pursuant to a composite scheme of arrangement (the proposed "Scheme"), 
the following transactions are proposed (together referred to as "Proposed Transactions") 
under the provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws 
and rules issued thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Undertaking") ("Transaction 
1") from the Demerged Company into New Co Limited ("Resulting Company") on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company, in consideration thereof. Post demerger, the 
shares of the Resulting Company will be listed on the Indian Stock Exchanges. Further, 
we understand from the management of Clients ("Management") that the Scheme 
complies with the definition of demerger as per section 2(19AA) and other provisions 
of the Income Tax Act. 

• Step II: Amalgamation of HEG Limited (post the demerger of Graphite Business as 
indicated in Step I above) with BEL ("Transaction 2"). 

In this Report, post demerger of Graphite Business, HEG is referred to as "HEG (excluding 
Graphite Business)" . 

We understand from the Scheme that as consideration for 

1. Transaction 1, the equity shareholders of HEG would be issued equity shares of 
Resulting Company. Simultaneous with the issuance of such equity shares to the 
shareholders of HEG, the issued and paid up capital of the Resulting Company as on 
the effective date, shall be automatically cancelled; and 

ii . Transaction 2, the equity shareholders of BEL would be issued equity shares of HEG 
(excluding Graphite Business). 

For the aforesaid purpose, the Board of Directors of the Clients have appointed PwC BCS to 
submit a Registered Valuer Report providing: 

• Opinion on the Share Entitlement Ratio recommended by the Management for the 
proposed demerger of the Graphite Business from HEG into Resulting Company 
("Transaction 1"); and 

• Recommendation of fair Share Exchange Ratio for Transaction 2 i.e. merger of BEL 
with HEG (excluding Graphite Business). 

on a going concern basis with 18 May 2024 being the Valuation Date, for the consideration of 
the Board of Directors of the Clients in accordance with the generally accepted professional 
standards. 
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It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ 
judicial/ regulatory authorities/ government authorities/ stock exchanges/ courts/ 
shareholders/ professional advisors/ merchant bankers, in connection with the Proposed 
Transactions, shall not be deemed to be an acceptance by the Valuer of any responsibility or 
liability to any person/ party other than the Board of Directors of Clients. 

As per the Scheme, we understand that the Appointed Date for the Proposed Transactions is 01 
April 2024. 

The Report will be used by the Clients only for the purpose, as indicated in this Report, for 
which we have been appointed. The results of our analysis and our Report cannot be used or 
relied by the Clients for any other purpose or by any other party for any purpose whatsoever. 
We are not responsible to any other person/ party for any decision of such person/ party based 
on this Report. 

The scope of our services is to opine on the Share Entitlement Ratio for Transaction 1 and 
conduct a relative (and not absolute) valuation of equity shares of the HEG (excluding Graphite 
Business) and BEL and to recommend a fair Share Exchange Ratio for Transaction 2 in 
accordance with generally accepted professional standards. 

This Report is our deliverable for the above engagement. This Report is subject to the scope, 
assumptions, exclusions, limitations, and disclaimers detailed hereinafter. As such, the Report 
is to be read in totality, and not in parts, in conjunction with the relevant documents referred 
to therein. 

SOURCES OF INFORMATION 

In connection with this e:icercise, we have used the following information received from the 
Management and gathered from public domain: 

• Considered the audited financial statements of the Transferor Company and its investee 
companies for the last three years ended 31 March 2024; 

• Considered the carve out financials of HEG (excluding Graphite Business) for the last three 
years ended 31 March 2024; 

• Considered the financial projections of the Transferor Company and its investee companies 
from 01 April 2024 to 31 March 20291, including key underlying assumptions with respect 
to the projected profit & loss account, and projected balance sheet; 

• Considered the financial projections of the investee companies of HEG ( excluding Graphite 
Business) from 01 April 2024 to 31 March 2029, including key underlying assumptions with 
respect to the projected profit & loss account and projected balance sheet; 

• Details of surplus assets such as real estate and valuation report/ estimates thereof; 
• Considered the draft Scheme; 
• Considered the market prices of HEG as published by NSE; 
• Analysis of general market data, including economic and industry information that may 

affect the value; 
• Considered information available in the public domain in respect of the comparable 

companies/ transactions, as appropriate, if available; 
• Considered the International Valuation standards (effective 31 January 2022) published by 

the International Valuation Standards Council, and; 
• Other information and documents that we considered necessary for the purpose of this 

engagement. 

1 For project generation companies, the projections were shared basis balance tenure of the power 
purchase agreement/ license period with us. 
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During the discussions with the management of the Companies and their subsidiaries, we have 
also obtained explanations and information considered reasonably necessary for our exercise. 
The Clients have been provided with the opportunity to review the draft report (excluding our 
conclusions) as part of our standard practice to make sure that factual accuracies/ omissions 
are avoided in our final report. 

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED 

In connection with this exercise, we have adopted the following procedures to cany out the 
valuation: -
• requested and received financial and qualitative information from the Management; 
• considered and researched publicly available market data related to the Companies and 

various other industry factors; 
• discussions with the management of the Companies to understand the business, key value 

drivers, historical financial performance and projected financial performance of the 
respective companies; 

• selection of well accepted valuation methodology/(ies) as considered appropriate by us; 
and 

• arriving at values of HEG (excluding Graphite Business) and BEL on a relative basis in 
order to determine the fair Share Exchange Ratio for the Transaction 2. 

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIMERS 

Provision of valuation opinions and consideration of the issues described herein are areas of 
our regular practice. The services do not represent accounting, assurance, accounting/ tax due 
diligence, consulting or tax related services that may otherwise be provided by us or PwC 
network firms. 

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed 
per the terms of our engagement; (ii) Valuation Date and (iii) and are based on the balance 
sheets of the respective companies as at 31 March 2024 and other information provided by the 
Management. The Management has represented that the business activities of the companies 
have been carried out in the normal and ordinary course between 31 March 2024 and the date 
hereof and that no material adverse change has occurred in their respective operations and 
financial position between 31 March 2024 and the Valuation Date. 

An analysis of this nature is necessarily based on the prevailing stock market, financial, 
economic, industry and other conditions in general and the information made available to us 
as of, date hereof. Events occurring after the date hereof may affect this Report and the 
assumptions used in preparing it, and we do not assume any obligation to update, revise or 
reaffirm this Report. 

In terms of our engagement, we have assumed and relied upon, without independent 
verification, (i) the accuracy of the information that was publicly available and formed a 
substantial basis for this Report and (ii) the accuracy of information made available to us by/ 
on behalf of the Clients. In accordance with our Engagement Letter and in accordance with the 
customary approach adopted in valuation exercises, we have not audited, reviewed, certified, 
carried out a due diligence or otherwise investigated the historical financial information 
provided to us. We have not independently investigated or otherwise verified the data provided 
by/ on behalf of the Clients. Accordingly, we do not express an opinion or offer any form of 
assurance regarding the truth and fairness of the financial position as indicated in the historical 
financials/ financial statements and projections. The assignment did not require us to conduct 
any financial or technical feasibility study. We have not done any independent technical 

Page4 of13 



pwc 

Private and Confidential 
22 May 2 0 2 4 

HEG Limited and Bhilwara Energy Limited 

valuation or appraisal or due diligence of the assets or liabilities of the Companies and their 
investee companies. While information obtained from the public domain or external sources 
have not been verified for authenticity, accuracy, or completeness, we have obtained 
information as far as possible, from sources generally considered to be reliable. We assume no 
responsibility for such information. 

Also, with respect to explanations and information sought from/ on behalf of the Clients, we 
have been given to understand by the Management that they have not omitted any relevant and 
material factors and that they have checked the relevance or materiality of any specific 
information to the present exercise with us in case of any doubt. Our conclusions are based on 
the assumptions and information given by/ on behalf of the Clients. The Management has 
indicated to us that they have understood that any material omissions, inaccuracies, or 
misstatements may materially affect our valuation analysis/ results. Accordingly, we assume no 
responsibility for any errors in the information furnished by/ on behalf of the Clients and their 
impact on the Report. However, nothing has come to our attention to indicate that the 
information provided was materially mis-stated/ incorrect or would not afford reasonable 
grounds upon which to base the Report. We do not imply and it should not be construed that 
we have verified any of the information provided to us, or that our inquiries could have verified 
any matter, which a more extensive examination might disclose. 

The Report assumes that the Companies comply fully with relevant laws and regulations 
applicable in all its areas of operations unless otherwise stated, and that these Companies will 
be managed in a competent and responsible manner. Further, except as specifically stated to 
the contrary, this Report has given no consideration to matters of a legal nature, including 
issues oflegal title and compliance with local laws, and litigation and other contingent liabilities 
that are not recorded in the audited/ unaudited balance sheet of the Companies. Our conclusion 
of value assumes that the assets and liabilities of the Companies, reflected in their respective 
latest balance sheets remain intact as of the Report date. 

No investigation of the claims of the Companies to title of assets has been made for the purpose 
of this Report and their claim to such rights has been assumed to be valid. No consideration has 
been given to liens or encumbrances against the assets, beyond the loans disclosed in the 
accounts. Therefore, no responsibility is assumed for matters of a legal nature. 

We must emphasize that the projected financial information has been prepared by the 
management(s) of the respective Companies and provided to us for the purpose of our analysis. 
The fact that we have considered the projected financial information in this exercise should not 
be construed or taken as our being associated with or a party to such projections. Realizations 
of free cash flow forecast used in the analysis will be dependent on the continuing validity of 
assumptions on which they are based. Our analysis, therefore, will not, and cannot be directed 
to provide any assurance about the achievability of the projected financial information. Since 
the projected financial information relates to future, actual results are likely to be different from 
the projected results because events and circumstances do not occur as expected, and the 
differences may be material. We express no opinion as to how closely the actual results will 
correspond to those projected/ forecast as the achievement of the forecast results is dependent 
on actions, plans and assumptions of the Management. 

We have not conducted or provided an analysis or prepared a model for any individual assets/ 
liabilities and have wholly relied on the information provided by/ on behalf of the Management 
in this regard. 

This Report does not look into the business/ commercial reasons behind the Proposed 
Transactions nor the likely benefits arising out of the same. Similarly, it does not address the 
relative merits of the Proposed Transactions as compared with any other alternative business 
transactions, or other alternatives, or whether or not such alternatives could be achieved or are 
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available. We have not examined or advised on accounting, legal or tax matters involved in the 
Proposed Transactions. 

We owe responsibility to only the Boards of Directors of the Clients that have appointed us 
under the terms of our engagement letter and nobody else. We will not be liable for any losses, 
claims, damages, or liabilities arising out of the actions taken, omissions of or advice given by 
any other party to the Clients. In no event shall we be liable for any loss, damages, cost, or 
expenses arising in any way from fraudulent acts, misrepresentations, or willful default on part 
of the Companies, their directors, employees, or agents. 

In no circumstances shall the liability of a Valuer, its partners, its directors, or employees, 
relating to the services provided in connection with the engagement set out in this Report shall 
exceed the amount paid to such Valuer in respect of the fees charged by it for these services. 

Neither the Report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, without our prior written consent other than in connection 
with the Proposed Transactions. In addition, we express no opinion or recommendation as to 
how the shareholders of the Companies should vote at any shareholders' meeting(s) to be held 
in connection with the Proposed Transactions. Our Report and the opinion/ valuation analysis 
contained herein is not and nor should it be construed as advice relating to investing in, 
purchasing, selling, or otherwise dealing in securities or as providing management services or 
carrying out management functions. It is understood that this analysis does not represent a 
fairness opinion. 

Any person/ party intending to provide finance/ invest in the shares/ businesses of the 
companies/ their holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group 
companies, if any, shall do so after seeking their own professional advice and after carrying out 
their own due diligence procedures to ensure that they are making an informed decision. If any 
person/ party (other than the Clients) chooses to place reliance upon any matters included in 
the Report, they shall do so at their own risk and without recourse to us. 

We are independent of the Clients and have no current or expected interest in the Clients or its 
assets. The fee for the engagement is not contingent upon the results reported. 

This Valuation Report is subject to the laws of India. 

Any discrepancies in any table/ annexure between the total and the sums of the amounts listed 
are due to rounding-off. 

This space has been left blank intentionally 
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The issued and subscribed equity share capital of HEG as at 18 May 2024 is INR 38.6 crores 
consisting of 38,595,506 equity shares of face value of INR 10 / - each. The equity shareholding 
pattern of HEG is as follows: 

Promoter and Promoter Grou 
Public 

Source: Management 

Bhilwara Energy Limited 

The issued and subscribed equity share capital of BEL as at 18 May 2024 is ~ INR 165.8 crores 
consisting of 165,759,311 equity shares of face value of INR 10 / - each. The equity shareholding 
pattern of BEL is as follows: 

Promoter and Promoter Grou 
HEG Limited 

The Management has informed us that, without approval of the shareholders, there would not 
be any variation in the equity capital of the Companies till the proposed Scheme becomes 
effective. Accordingly, our Report and recommendation of the Share Exchange Ratio considers 
the above shareholding pattern of the Companies. 

APPROACH & METHODOLOGY - BASIS OF TRANSACTION 

The proposed Scheme of Arrangement contemplates (i) Demerger of Graphite Business from 
HEG into Resulting Company; and (ii) merger of BEL with HEG (excluding Graphite Business). 

To opine on the Share Entitlement Ratio for Transaction 1, we have considered the impact of 
Transaction 1 (i.e. demerger) on the economic beneficial interest of the equity shareholders of 
HEG. 

To arrive at the Share Exchange Ratio for Transaction 2, we have determined the relative 
valuation of HEG (excluding Graphite Business) and BEL, based on different valuation 
approaches explained here below, and considered qualitative factors relevant to the respective 
companies. 

There are several commonly used and accepted valuation approaches for determining the value 
of shares of a company/ business, which have been considered in the present case, to the extent 
relevant and applicable: 

1. Asset Approach - Net Asset Value ('NAV') Method 

2. Income Approach 
• Discounted Cash Flow ('DCF') Method 
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• Comparable Companies' Transaction Multiples ('CTM') Method 

Asset Approach - Net Asset Value method 

The asset-based valuation technique is based on the value of the underlying net assets of the 
business, either on a book value basis or realizable value basis or replacement cost basis. This 
valuation approach is mainly used in cases where the firm is to be liquidated i.e., it does not 
meet the 'going concern' criteria or in case where the assets base dominates earnings capability. 
A Scheme of Amalgamation would normally be proceeded with, on the assumption that the 
companies/ business would continue as going concerns and an actual realization of the 
operating assets is not contemplated. In such a going concern scenario, the relative earning 
power is of importance to the basis of amalgamation, with the values arrived at on the net asset 
basis being of limited relevance. 

Income Approach (Discounted Cash Flows (DCF) Method) 

Under the DCF method the projected free cash flows to the firm are discounted at the weighted 
average cost of capital. The sum of the discounted value of such free cash flows is the value of 
the firm. 

Using the DCF analysis involves determining the following: 

Estimating future free cash.flows: 
Free cash flows are the cash flows expected to be generated by the company/ business that are 
available to all providers of the companies'/ business' capital - both creditors and shareholders. 

Appropriate discount rate to be applied to cash.flows i.e., the cost of capital: 
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to 
all the capital providers (namely shareholders and creditors), weighted by their relative 
contribution to the total capital of the company/ business. The opportunity cost to the capital 
provider equals the rate of return the capital provider expects to earn on other investments of 
equivalent risk. 

Market Approach 

Under this approach, value of a company is assessed basis its market price (i.e. if its shares are 
quoted on a stock exchange) or basis multiples derived using comparable (i.e. similar) listed 
companies or transactions in similar companies . Following are the methods under Market 
Approach: 

• Market Price ('MP') Method 

The market price of an equity share as quoted on a stock exchange is normally considered 
as the value of the equity shares of that company where such quotations are arising from 
the shares being regularly and freely traded in, subject to the element of speculative 
support that may be inbuilt in the value of the shares. But there could be situations where 
the value of the share as quoted on the stock market would not be regarded as a proper 
indicator of the fair value of the share especially where the market values are fluctuating 
in a volatile capital market or when the shares are thinly traded. Further, in the case of 
amalgamation, where there is a question of evaluating the shares of one company against 
those of another, the volume of transactions and the number of shares available for 
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trading on the stock exchange over a reasonable period would have to be of a comparable 
standard. 

• Comparable Companies' Multiple ('CCM') method 

Under this method, value of a business/ company is arrived at by using multiples derived 
from valuations of comparable companies, as manifest through stock market valuations 
of listed companies. The market price, as a ratio of the comparable company's attribute 
such as sales, capital employed, earnings, etc. is used to derive an appropriate multiple. 
This multiple is then applied to the attribute of the asset being valued to indicate the value 
of the subject asset. This valuation is based on the principle that market valuations, taking 
place between informed buyers and informed sellers, incorporate all factors relevant to 
valuation. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances. 

• Comparable Companies' Transaction Multiples ('CTM') Method 

Under this method, value of the equity shares of a company is arrived at by using 
multiples derived from valuations of comparable transactions. This valuation is based on 
the principle that transactions taking place between informed buyers and informed 
sellers, incorporate all factors relevant to valuation. Relevant multiples need to be chosen 
carefully and adjusted for differences between the circumstances. 

It should be understood that the valuation of any company or its assets is inherently imprecise 
and is subject to certain uncertainties and contingencies, all of which are difficult to predict and 
are beyond our control. In performing our analysis, we made numerous assumptions with 
respect to industry performance and general business and economic conditions, many of which 
are beyond the control of the Companies. In addition, this valuation will fluctuate with changes 
in prevailing market conditions, the conditions and prospects, financial and otherwise, of the 
Companies, and other factors which generally influence the valuation of the above companies 
and their assets. 

The application of any particular method of valuation depends on the purpose for which the 
valuation is done. Although different values may exist for different purposes, it cannot be too 
strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of 
methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for transactions of a similar nature and our reasonable judgment, in an independent 
and bona fide manner based on our previous experience of assignments of a similar nature. 

Out of the above, we have used approaches/ methods, as considered appropriate. The valuation 
approaches/ methods used, and the values arrived at using such approaches/ methods by us 
have been tabled in the next section of this Report. 

This space has been left blank intentionally 
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SHARE ENTITLMENT RATIO FOR DEMERGER (TRANSACTION 1) 

We understand from the Scheme that upon demerger of Graphite Business from HEG into the 
Resulting Company, the Management proposes to issue 1 equity share of Resulting Company 
(of INR 10 each fully paid up) to all the equity shareholders of HEG, in lieu of 1 equity share of 
HEG (of INR 10 each fully paid up). 

The proposed demerger shall entail allotment of equity shares of the Resulting Company to all 
the equity shareholders of HEG, on a proportionate basis, and all equity shareholders of HEG 
shall be the beneficial economic interest owners of the Resulting Company, i.e. Shareholding 
pattern of Resulting Company shall mirror the shareholding pattern of HEG. 

We believe that the proposed Share Entitlement Ratio does not affect the beneficial economic 
ownership of the existing shareholders of HEG and can be deemed fair and reasonable from a 
commercial point of view. 

BASIS OF SHARE EXCHANGE RATIO (TRANSACTION 2) 

In the ultimate analysis, valuation will have to be arrived at by the exercise of judicious 
discretion by the Valuer and judgment taking into account all the relevant factors. There will 
always be several factors, e.g., present and prospective competition, yield on comparable 
securities and market sentiment, etc. which are not evident from the face of the balance sheets, 
but which will strongly influence the worth of a share. 

The determination of a fair share exchange ratio is not a precise science and the conclusions 
arrived at in many cases will, of necessity, be subjective and dependent on the exercise of 
individual judgement. This concept is also recognized in judicial decisions. There is, therefore, 
no indisputable single fair share exchange ratio. While we have provided our recommendation 
of the fair Share Exchange Ratio based on the information available to us and within the scope 
and constraints of our engagement, others may have a different opinion as to the fair Share 
Exchange Ratio of the equity shares of HEG (excluding Graphite Business) and BEL. The final 
responsibility for the determination of the exchange ratio at which the Transaction 2 shall take 
place will be with the Board of Directors of Client who should consider other factors such as 
their own assessment of the Transaction 2 and input of other advisors. 

The fair Share Exchange Ratio has been arrived at on the basis of a relative equity valuation ( on 
a per share basis) of HEG (excluding Graphite Business) and BEL based on the various 
methodologies explained herein earlier and various qualitative considered relevant to each 
company and the business dynamics and growth potentials of the businesses of these 
companies, having regard to information base, key underlying assumptions, and limitations. 

In the current analysis, the amalgamation of HEG (excluding Graphite Business) with BEL is 
proceeded with on the assumption that HEG (excluding Graphite Business) and BEL would 
amalgamate as going concerns and actual realization of the operating assets for HEG ( excluding 
Graphite Business) and BEL is not contemplated. In such a going concern scenario, the relative 
earning power, as reflected under the Income and Market approaches, is of greater importance 
to the basis of amalgamation, with the values arrived at on the net asset basis being of limited 
relevance. 

Given the nature of the businesses of HEG (excluding Graphite Business) and BEL and the fact 
that we have been provided with projected financials for each of the HEG ( excluding Graphite 
Business) segments (including subsidiaries and associates) and each of BEL segments 
(including subsidiaries and associates), we have considered it appropriate to apply the DCF 
Method under the Income Approach to arrive at the relative value of the equity shares of HEG 
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(excluding Graphite Business) and BEL for the purpose of arriving at the fair Share Exchange 
Ratio. 

Within the DCF Method, equity value per share for HEG (excluding Graphite Business) and 
BEL is computed as follows: 

• Equity values for each of the businesses comprising HEG (excluding Graphite Business) 
(i.e. investments in subsidiaries and associates) have been computed separately using the 
DCF Method and adjusted for the value of cash and cash equivalents and surplus assets as 
appearing in the balance sheet as at 31 March 2024 to arrive at the equity value of HEG 
(excluding Graphite Business). To arrive at the price per equity share of HEG (excluding 
Graphite Business), we have considered the total issued and paid up equity shares of HEG 
as at 18 May 2024. 

• Equity values for each of the businesses comprising BEL segments (including subsidiaries 
and associates) is computed separately using DCF Method and adjusted for debt & debt like 
items, cash and cash equivalents and surplus assets as appearing in the balance sheet as at 
31 March 2024 to arrive at the equity value of BEL. To arrive at the price per equity share 
of BEL, we have considered the total issued and paid up equity shares of BEL as at 18 May 
2024. 

In the present case, the equity shares of HEG Limited are listed on NSE and BSE. However, 
pursuant to Transaction 1, the Graphite Business shall be demerged from HEG into Resulting 
Company and hence, MP Method cannot be used for the valuation of HEG ( excluding Graphite 
Business). The equity shares of BEL are not listed on any stock exchanges and hence MP 
Method cannot be used for the valuation of BEL. 

Considering the absence of strictly comparable companies to the nature and stage of operations 
of each of the investee companies of HEG ( excluding Graphite Business) and BEL, we have not 
considered the CCM Method. Further, CTMs Method is not applied owing to the absence of 
strictly comparable transactions and paucity of publicly available data on transactions in the 
relevant industry. 

For our final analysis and recommendation, we have relied primarily on the Income Approach 
to arrive at the relative value of equity shares of HEG (excluding Graphite Business) and BEL 
for the purpose of the Transaction 2. 

The basis of the proposed amalgamation would have to be determined after taking into 
consideration all the factors and methodologies mentioned hereinabove. It is important to note 
that we are not attempting to arrive at the absolute equity values of HEG (excluding Graphite 
Business) and BEL but at their relative values to facilitate the determination of a fair Share 
Exchange Ratio for Transaction 2. 

We have applied methods discussed above, as considered appropriate, and arrived at their 
assessment of the relative values per equity share of HEG (excluding Graphite Business) and 
BEL. To arrive at the Share Exchange Ratio for Transaction 2, suitable minor adjustments/ 
rounding off have been done in the relative values for arriving at the recommended swap ratio. 

In view of the above, considering the relevant facts and circumstances detailed in this Report, 
the tables below summaries the workings pertaining to the value per share of the Transferor 
Company and Transferee Company and the Share Exchange Ratio for Transaction 2 as derived 
byus. 
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HEG (excluding Graphite 
Business) 

Valuation Approach Value per Weight 
Equity Share 

(INR) 
Income Approach -

562.8 100.0% DCFMethod 
Market Approach 

NA 0.0% 

Asset Approach - NA V 
297.5 0.0% 

Concluded Value per Share 562.8 

NA - Not Applicable 
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BEL 

Value per Weight 
Equity Share 

(INR) 

128.7 100.0% 

NA 0.0% 

30.6 0.0% 

128.7 

This space has been left blank intentionally 
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Considering the value per equity share of HEG (excluding Graphite Business) of INR 562.8 as 
stated above and the value per equity share of INR 1,981.0 for Graphite Business (refer our 
report of 22 May 20242 for the value per equity share of Graphite Business), the total value per 
equity share for HEG Limited is INR 2,543.8. Accordingly, the proportion of Transferee 
Company i.e. HEG (excluding Graphite Business) is 22.1% of the overall value of HEG Limited, 
with the remaining 77.9% pertaining to the Graphite Business. 

As per Section 164 of the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 ("SEBI ICDR"), the price per equity share of HEG 
based on the higher of a) 10 trading days and b) 90 trading days volume weighted average price 
("VWAP") as of 21 May 2024 i.e. preceding the relevant date of 22 May 2024 is INR 2,449-4. 

Applying the percentage value contributed by HEG (excluding Graphite Business) of ~22.1% to 
the price per equity share of HEG, derived as the higher of 10 trading days and 90 trading days 
VW AP, the adjusted floor price applicable to Transferee Company i.e. HEG ( excluding Graphite 
Business) is concluded as INR 541.9. 

In light of the above, and on a consideration of all the relevant factors and circumstances as 
discussed and outlined hereinabove, we recommend the following fair Share Exchange Ratio: 

8 equity shares of HEG (excluding Graphite Business) (of INR 10 each fully 
paid up) for every 35 equity shares of BEL ( ofINR 10 each fully paid up). 

Respectfully submitted, 

For and on behalf of 
PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 

NEE RA Digitally signed 
by NEERAJ GARG 

J GARG Date: 2024.05.22 
16:14:20 +05'30' 

Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 22 May 2024 
RVN - IOVRVF/PWC/2024-2025/3487 

2 Report issued with the same RVN. 
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05 June2024 

The Board of Directors 
HEG Limited t: 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301, 
India 

The Board of Directors 
Bhilwara Energy Limited 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301 
India 

Ref: Share Exchange Ratio ("SER") report issued by PwC Business Consulting 
Services LLP ("PwC BCS" or "us") dated 22 May 2024 

Dear Sir/ Madam, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG" or 
"Demerged Company" or "Transferee Company") and. Bhilwara Energy Limited ("BEL" or 
"Transferor Company") (together referred to as the "Clients" or the "Companies") had 
appointed us to provide SER report for the Proposed Transactions (as defined hereinafter). 

We understand that pursuant to a composite scheme of Arrangement ("Scheme"), the following 
transactions are proposed (together referred to as "Proposed Transactions") under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules 
issued thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Undertaking") ("Transaction 
1") from the Demerged Company into New Co Limited ("Resulting Company") on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company, in consideration thereof. Post demerger, the 
shares of the Resulting Company will be listed on the Indian Stock Exchanges. Further, 
we understand from the management of Clients ("Management") that the Scheme 
complies with the definition of demerger as per section 2(19AA) and other provisions 
of the Income Tax Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite 
Business as indicated in Step I above) ("Transaction 2") . 

Accordingly, we have completed our procedures and submitted the SER report providing our 
opinion on the share entitlement ratio for Transaction 1 and recommendation of the fair share 
exchange ratio for Transaction 2 on 22 May 2024. 

Given that pursuant to Step II indicated above, HEG Limited (post the demerger of Graphite 
Business) will be the surviving entity and BEL will merge with HEG Limited, the words "merger 
of HEG (excluding Graphite Business) with BEL" in section: 

'SCOPE AND PURPOSE OF THIS REPORT', paragraph 1 second bullet; and 
'BASIS OF SHARE EXCHANGE RATIO (TRANSACTION 2)', paragraph 4 

of our SER report should be read as "merger of BEL with HEG (excluding Graphite Business)". 

Y') 

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai - 400 
028. 
T: +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 

LLPIN : AAO-9288 Registered with limited liability. 

Registered Office 11 -A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi, 110 002. 
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The capitalized terms used herein and not defined shall have the same meaning as ascribed to 
our SER report dated 22 May 2024. 

Our SER report dated 22 May 2024 should be read in conjunction with this letter. 

Respectfully submitted, 

For and on behalf of 
PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 

NEE RAJ Digita lly signed 
by NEERAJ GARG 

GARG Date: 2024.06.05 
15:39:1 4 +05 '30' 

Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV /02/2021/14036 
Date: 05 June 2024 
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12 June 2024 
 
The Board of Directors 
HEG Limited  
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301, 
India 

The Board of Directors 
Bhilwara Energy Limited 
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301 
India  

 
 
Ref: Share Exchange Ratio (“SER”) report issued by PwC Business Consulting 

Services LLP (“PwC BCS” or “us”) dated 22 May 2024 
 
Dear Sir/ Madam, 
 
We refer to our engagement letter dated 22 May 2024 whereby HEG Limited (“HEG” or 
“Demerged Company” or “Transferee Company”) and Bhilwara Energy Limited (“BEL” or 
“Transferor Company”) (together referred to as the “Clients” or the “Companies”) had 
appointed us to provide SER report for the Proposed Transactions (as defined hereinafter). 
 
We understand that pursuant to a composite scheme of Arrangement (“Scheme”), the following 
transactions are proposed (together referred to as “Proposed Transactions”) under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules 
issued thereunder, as may be applicable: 
 

• Step I: Demerger of the Graphite Business (“Demerged Undertaking”) (“Transaction 
1”) from the Demerged Company into New Co Limited (“Resulting Company”) on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company, in consideration thereof. Post demerger, the 
shares of the Resulting Company will be listed on the Indian Stock Exchanges. Further, 
we understand from the management of Clients (“Management”) that the Scheme 
complies with the definition of demerger as per section 2(19AA) and other provisions 
of the Income Tax Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite 
Business as indicated in Step I above) (“Transaction 2”). 

 
Accordingly, we have completed our procedures and submitted the SER report providing our 
opinion on the share entitlement ratio for Transaction 1 and recommendation of the fair share 
exchange ratio for Transaction 2 on 22 May 2024. 
 
We were informed vide your email dated 10 June 2024, that the New Co Limited referred to in 
our SER report has been incorporated on 04 June 2024 as HEG Graphite Limited. Accordingly, 
the words “New Co Limited” referred to in our SER report should be read as “HEG Graphite 
Limited”. 
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Our SER report dated 22 May 2024 should be read in conjunction the letter dated 05 June 2024 
and this letter. 
 
Respectfully submitted, 
 
For and on behalf of  
PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 
 
 
 
 
Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 12 June 2024 
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12 June 2024 
 
The Board of Directors 
HEG Limited  
Bhilwara Towers, A-12, 
Sector-1, Noida 
Uttar Pradesh-201301, 
India 

  

 
 
Ref: Valuation report (“Report”) on the recommendation of value per equity 

share of the Graphite Business issued by PwC Business Consulting Services 
LLP (“PwC BCS” or “us”) dated 22 May 2024 

 
Dear Sir/ Madam, 
 
We refer to our engagement letter dated 22 May 2024 whereby HEG Limited (“HEG” or the 
“Client” or the “Demerged Company” or the “Transferee Company”) has appointed us to provide 
Report for the Proposed Transactions (as defined hereinafter). 
 
We understand that pursuant to a composite scheme of Arrangement (“Scheme”), the following 
transactions are proposed (together referred to as “Proposed Transactions”)  under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules 
issued thereunder, as may be applicable: 
 

• Step I: Demerger of the Graphite Business (“Demerged Undertaking”) (“Transaction 
1”) from the Demerged Company into New Co Limited (“Resulting Company”) on a 
going concern basis and issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company, in consideration thereof. Post demerger, the 
shares of the Resulting Company will be listed on the Indian Stock Exchanges. Further, 
we understand from the management of HEG that the Scheme complies with the 
definition of demerger as per section 2(19AA) and other provisions of the Income Tax 
Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite 
Business as indicated in Step I above) (“Transaction 2”). 

 
Accordingly, we have completed our procedures and submitted the Report providing the value 
per equity share of the Graphite Business on 22 May 2024. 
 
We were informed vide your email dated 10 June 2024, that the New Co Limited referred to in 
our Report has been incorporated on 04 June 2024 as HEG Graphite Limited. Accordingly, the 
words “New Co Limited” referred to in our Report should be read as “HEG Graphite Limited”. 
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Our Report dated 22 May 2024 should be read in conjunction with the letter dated 05 June 
2024 and this letter. 
 
Respectfully submitted, 
 
For and on behalf of  
PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 
 
 
 
 
Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 12 June 2024 
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LNJ Bhilwara Group Company 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/ 1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051 . 

Seriµ Code: HEG 

Sub: Confirmation frnm HEG Limited. 

Dear Sir/ Madam, 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11th June, 2024 

HEG Limited ("the Company" ) hereby confirms that no material event impacting the valuation has occurred during 
the intervening period of filing the scheme documents with Stock Exchange and period under consideration for 

valuation. 

ror HEG Limited 

pany Secretary 
M.No. A -- l3263 

I ' II (t' -=--v~~ :, .. 
: • ' ' ' tD t/1 

' ' ' 
7826 

HEG LIMITED 



HEG GRAPHITE LIMITED 

To, 

Nat ional Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No . C/1, G Block, 
Sandra - Kurla Complex Sandra (E), 
MUMBAI - 400 051. 

Sub: Confirmation from HEG Graphite Limited. 

Dear Sir/ Madam, 

F>ROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : 11th June, 20 24 

HEG Graphite Limited ("the Company") hereby confirms that no material event impacting the valuation has 
occurred during the intervening period of filing the scheme documents with Stock Exchange and period under 
consideration for valuation . 

Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A·12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax.: 91 · 120·4277841 

Registered Office: 
Clo REG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel. : +91·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail: investor.heggraphite@lnjbhilwara.com 



BHILWARA ENERGY 
Powering the Future 

Date: 10~Jun~2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051. 

Sub: Confirmat ion from Bh ilwara Energy Limited. 

Dear Sir/ Madam, 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Bhilwara Energy Limited ("the Company") hereby confirms t hat no material event impacting the valuation has 
occurred during the intervening period of filing the scheme documents with Stock Exchange and period under 

consideration for valuation. 

For Bhilwara Energy Limited 

-~ Company Secretary 
M.No. F-5731 

Bhilwara Energy Limited 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1, Bhilwara Bhawan, 
Neida - 201 301 (NCR-Delhi), India 40-41, Community Centre, 

Tel. : +91 -120-4390300 (EPABX), New Friends Colony, 
Fax: +91-120-4277841 New Delhi-110 025, India 

Website : www.bhilwaraenergy.com Website: www.lnjbhilwara.com 

CIN: U31101DL2006PLC148862 



IC/Cl Securities 
May 22, 2024 

To, 

The Board of Directors, 
HEG Limited 
Bhilwara Towers, 
A-12, Sector-I , 
Noida-20 I JO l(NCR Delhi), 
India 

Sub: Fairness opinion to the Board of Directors of HEG Limited (HEG or Company) on the 
recommendation of Share Entitlement / Exchange Ratios for dcmcrgcr of Graphite Business to 
New Co. and merger of Bhilwara Energy Limited (BEL) into HEG (Proposed Transaction) 

In terms of our engagement \ ith I-IEG dated May 2 1. 2024, HEG has requested ICICI Securities (I-Sec) 

to provide a fairness opinion to the Board of Directors of Ht::G on the Share Entitlement/ Exchange 
Ratios recommended by the Registered Valuers for the proposed Composite Scheme of Anangement 
(Scheme), pursuant to Section 230 to 232 and other applicable provisions of Companies Act, 20 I J . 

BACKGROUND, PURPOSE AND USE OF THIS FAIRNESS OPINION 

l1EG is a le3ding manufacturer and exporter of graphite electrodes in India and operates world's largest 
single-si te integrated graphite electrodes pl,mt. It also operates three power generation facilities with a 
tolul capacity of about 76.5 MW. fl · equity shares arc listed on the BSE Limited and NSE. 

New Co. (Result ing Company) is a company incorporated under the provisions of the Act. 

HEL is a company incorporated under the provisions of the Com panies Act, 1956. engaged in the 

business of establishment, operation and maintenance of power generating stations and tie-lines, sub­
stations and main transmission lines connected therewith. Currently, it is engaged in generation of wind 
power through 14 MW wind power project situated in Maharashtra. 

1--lEG and BEL are hereinafter jointly referred to as the "Companies" 

We understand that the scheme contemplates the following steps: 
(i) Demerge Graphite business of HEG into New Co. ('"Dcmcrgcr"); 
(ii) Merger or REL into HEG ("l'vkrgcr"') 

The Company has appointed PWC Business Consulti ng Services LLP ("PWC") as Registt:red Valuer 
to determ ine and recommend the Share Entitlement / Exchange Ratio for the Scheme, on a going 
concern basis with 18 May 2024 being the valuation date. In this connection, pursuant to the 
requirements ofSEBI Master Circular SEB I/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023, we 
have been requested by the Board of Directors of I IEG to render an opinion on whether the Share 
Entitlement/ Exchange Ratio determined and recommended by the Registered Valuers vide their report 
dated 22 May 2024, is fair. 
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The Registered Valuer has recommended the following Share Enlitlen1ent / Exchange Ratios for the 
steps contemplated in the ,~cheme: 

Share Entitlement Ratio for Demerger: 
·' J equity share of Ne\ o. (of INR 10 each Cully paid up) for every I equi ty share of HEG (of INR I 0 
each fully paid up)." 

Share Exchange Ratio for Merger: 
"8 equity shares of HEG (excluding Graphite Business) (of INR JO each fully pa id up) for ewry 35 
equity shares of BEL (of INR 10 each fully paid up)'. 

The aforesaid Share Entitlemenl / Exchange Ratios for Demerger and Merger are collectively referred 
to as "Ratios". 

This fairness opinion is intended only for the sole use and information of the Board of Directors ofHEG 
and only in connection with the Proposed Transaction. We are nol responsibk· in any way to any other 
person/ party for any decision of such person or party based on this faim .. ss opinion . Any person/ party 
intending to provide finance / invest in the shares / business of any of the companies involved in the 
Transaction or their sub5idiaries / joint ventures / associates shall o so after seeking their own 
professional advice and after carrying out their own due diligence procedures lo ensure that they are 
making an informed decision. It is hereby notified that any reproduction, copying or otherwise quoting 
of this fairness opini n or any part thereof, other than in connection with the Transaction as aforesaid 
can be done only with our prior permission in writing. 

SOURCES OF INFORMATION 

In arriving at our opinion 5et fort h below, we have relied on: 

1. Audited financial statements of the HEG and its inve tel~ companies for the last three years 
ended 31 March 2024; 

2. Considered the C' rve out financials of I IEG (excluding Graphite B 1!.iness) for the last three 
years ended 31 March 2024; 

3. Considered the financial projections of the HEG and its investee companies from O I April 2024 
to 31 March 2029 , incl uding key underlying assumptions with respect to the projected profit & 
loss account, and rojccl.cd balance sheet; 

4. Details of surplus assets such a5 real estate and valuation repo111 estimates thereof; 
5. The draft Scheme of Arrangement; 
6. Market prices of HEG as published by NSE; 
7. Other information and documents that we considered nece!>sary for the purpose of this 

engagement. 

SCOPE LIMITATIONS 

Our fairness opinion is subject to the scope limitations detailed her inaftcr. As such the fairness opinion 
is to be read in totality, and not in parts, in conjunct ion with the relevant documents referred to therein. 

Our work doe~ not consl.itule an audit, due diligence or certification of'thc historical financial statements 
in relation to the Companies including their respective working results or businesses referred. 
Accordingly, we are unable to and do not express an opinion on the accuracy of any financial 
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information referred to in this fairness opinion. Our analysis and results are specific to the purpose of 
the exercise of giving our fairness opinion as described hereinabove. It may not be valid for any other 
purpose or if provided on behalf of any other entity. Our fairness opinion is addressed to and is solely 
for the benefit of the Board of Directors of HEG and should not be publicly or otherwise circulated, 
provided or disclosed to any person. authority (including regulatory authority), entity or any public or 
private platform without our prior written consenl. o ot_hcr person, entity or regulatory authority shal l, 
save wi th our written consent, rely on this opinion or any part thereof. 

We have considered financial infonnation in our analysis and have made adjustments for facts made 
known to u till the date of our report, including taking into consideration current market parameters. 
An exercise of this nature involves consideration of various factors. This fairness opinion is issued on 
the understanding that each of the Companie have drawn our attention to all the matters which may 
have an impact on our opinion including any significant changes that have taken place or are likely to 
take place in the financial position or businesses upto the date of approval of the Scheme by the Board 
of Directors. We have no responsibility lo update this fairness opinion for events and circumstances 
occurring afler this elate. 

In the course of the present exercise, we \ ere provided with both written and verbal information, 
including financial data. The terms of our engagement were such that we were entitled to rely upon the 
information provided without detailed inquiry. Also, we assume that the management of each of the 
Companies, has not omitted any relevant and material factors for the purposes of the work which we 
have undertaken in connection with this fairness opinion. 

We express no opinion whatsoever and make no recommendation at all to the shareholders or secured 
or unsecured creditors of each of the Companies, as to how they should vote at their respective meetings 
held in connection with the Scheme. We do not express and should not be deemed to have expressed 
any views on any other term of the Scheme. We also express no opinion and accordingly accept 110 

responsibi li ty with respect to the financial perfonnancc of the Companies following the consummation 
or the Scheme. We also express no opinion on the likely market price of the Companies post the 
consummation of the Scheme. 

No invc tigation with respect to the claim to title of assets of each ,of the Companies has been made for 
the purpose of this exercise and the same has been assumed to be val id. We have not placed any 
individual value on the assets of each of the Companies and have also not considered any liens or 
encumbrances on the same. r-urther we have not opined and accordingly do not take responsibility 
whatsoever for matters or a legal nature. Also, we are not opining on matters related to taxation. This 
fairness opinion should not be construed as a certification regarding the compliance of the Scheme with 
the provi::iions of any law including Companies Act, tax laws and capital market related laws or as 
regards any legal impl ications or issues arising from the Scheme. 

In the ordinary course of business. ICJCI Securities Limited and its affiliates is engaged in securities 
trading, securities brokerage and investment activities, as well as providing investment banking and 
investment advisory services. In the ordinary course of its trading, brokerage and financing activities, 
any member of ICICI Securities Limited may at any time hold long or short positions, and may trade or 
otherwise effect transactions, for its own account or the accounts of customers, in debt or equiLy 
securities or senior loans of any company that may be involved in the Scheme. 

In arriving at our opinion, we have assumed and relied upon, without any independent verification or 
validation, the accuracy and completeness of the financ ial and other information and data publicly 
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available or provided to or otherwise reviewed by or discussed with u. and have relied upon the 
assurances of the manage111e11t of HEG that d1ey are not aware of any facts or ci rcumstances that would 
make such information or data inaccurate or misleading in any material ,espect. With respect to the 
financial. and forecasts, we ha e been advi ed by HEG, and have assumed, that: (i) they have been 
reasonably prepared and/or confirmed on bases reflecting the best currently avai lable t::>limalc and 
good failh judgements of 1he management of HEG as to the future financial performance of the 
Companies or their respective subsidiaries and/or associates, and (i i) they are based on the 
understanding of the man gement of I IEG of the current business strategy, operations, competition and 
macro-econom ic indicators and involves known and unknown risks, uncertainties, assumptions, and 
other factors that may cause the actual results to be materially different from any future results, 
perfonnance or achievements e:pressed or implied by lhe financi· Is and forecast of the Companies or 
their respective subsidiaries and/or associates. 

Without limiting the generality of the foregoing, we have also assumed. at the direction of HEG, their 
respective subsidiaries and associates, as applicable, will receive all statutory clearances with respect to 
their re pective operations in accordance with the assumptions regardi ng uch clearances in their 
financials and forecasts. 

We have been informed hy the management of HEG that the financials und foreca ·1 provided to us 
have been prepared in accordance with Indian Accounting Standards (Ind-AS). We have not made or 
been provided with any independent evaluation or appraisal of the assets or liabi li ties (contingent or 
otherwise) of the Con ,pun ie or thei r respective subsidiaries and/or associate:,, as applicable, and/or any 
other entity (other than 1he Valuation Report, which we have reviewed and relied upon without 
independent verification fo r purposes of this opinion), nor have we made any physical inspection or tit.le 
verification of the properties or assets of the Companies, their respective subsidi.u·i s and/or associates, 
as applicable, and/or any other entity, and we do not express any opinion as to the value of any asset of 
the Companies, their rcspl.!clive subsidiaries and/or associates, as applicable, and/or any other entity, 
whether at current prices or in the future. We have not evaluated the solvency or fair value of the 
Companies, their respective subsidiaries and/or associates, as applicable, and/or any other entity under 
the laws of India or any other laws relating to bankruplcy, insolvency or si1 ilar marters. 

We have assumed, a1 the direction of I IEG, that the Transaction will be consummated in accordance 
with its terms, without wai vcr, modification or amendment of any material term, condition or agreement 
and that, in the course ofobtaining the neces. ary governmental,judicial, regulatory and other approvals, 
consents, rell:!ascs and waivers for the Transaction, no delay, limitation, restriction or condition, 
including any divesti ture equin:ment or amendment or modifications, will be imposed that would 
have an adver e effect on HEU, their respective subsidiaries and/or associates, as applicable, and/or any 
other entity or the contemplated benefits of the Transaction. We al ·o have assumed, at the direct ion of 
HEG, that the fina l executed Scheme will not diller in any material rcsped from the Draft Scheme 
reviewed by us . 

We have not undertaken a y independent analysis of any potential or actual litigation, regulatory action, 
possible unasse1tcd claim~ .• or other contingent liabilities, or any settlements thcrcur: lo which HEO, 
their respective subsidiaries and/or associates, as applicable, and/or an) other entity, are r may be a 
party or are or may be subject, and this opinion does not consider the potential effects of any such 
litigation, actions, claims, other contingent liabili1ies or settlements. 

We express no view or opinion as to any terms or other aspects or implicatio s of'the Transaction (other 
than the Ratios to the extent expressly specified herein), including, without limi tation, the form or 
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structure of the Trnnsaction, the taxation impact of the Trarnmctio11 or the Equity Shares issued and 
allotted under the Trnnsaction or any terms or other a peels or implications of any other agreement, 
arrangement or und ·rstand ing entered imo in connection with or related to the Tnmsaclilm or othcrwi t:. 

We wcrl! not rcqu ·~tcd to. nnd we did not, participak in the negotiation of the terms of the Transaction. 
Our opinion doc not address any matter. otherwise than as xpre sly stated herein including but not 
limited s< lcly to matters . uch as corpornte governance, ·harcholdcr rights or any other equitable 
considerntion. and i limited to the fairnc~ . . from a financial point of view, 10 the Public ' hareholder 
of l lEG of the Ra1 ios provitbl fi)r in the S h m' and no opinion or view i cxpre ~eel with re pect to 
any con iderat ion recdved in onnecrion with the 1 ran action by the holders of any other clns. of 
securities. creditors or other con titucncic nf any party. In addition no opinion or iew is expre ~ed 
,, i1h r specl to the fo irnc-s. (linnncinl or otherwis ) of the amount, nature or an} oth r a~p ' ct of any 
comp nsation to any oft he officers, director r cmpln)ces of any party to th· Tran action. or class of 
such persons. relative to the Ratios. rurthcnnor-. no opinion or view is expressed as to the relative 
merits of th Tran.-action in compari 011 to other trategie or transacti ns that might bc a ailable to 
HEG or in which H EG might engage or as to the underlying businc dcci. ion or HF.G to proceed with 
or effect the ·1 ran action. hirther. I IFG \\ ill remain ol •ly respon ible for the commercial assumptions 
un " hich this opinion i. based and for it. dec ision to pr ecd with the rran ·action. 

Further, our opinion do ·s not ta!-.' into account rny corporate actions of l lEG after the date hereof, 
including payment of dividends. \ c arc not expre ·ing any opini n a~ to ,\hat the alue or the F.quity 

hare · actua lly will be \\hen i ued or th pri c al ,vhich the Equit hare will trade at any time. 
including following announcement or co11su111mation of the Transaction. Jn addition, we express no 
opinion or recommcndati n a~ to how nny . h rcholder, reditor or other pcr on should vol· or act in 
connection v,ith the Tran. a tion or any related matter. In addition, w • arc nCll e>.prc ·sing any vie\\ or 
opinion with res pect to, and have relied. \\ ith the con ·nt of HEU, upon the assessments of 
representative of 11 G regarding. legal. regulatory. accounting, tax and other mutters relating 10 the 
Companie.s, any ufthcir rc.sp ' tive . ubsidiaries and/or a sociate ·. as applicable, or any oth r entity 1111d 
the Transaction (in luding the contemplated b ·ncfih of the Transaction) a to which we understand that 
HEG obtained such advi ea it de ·med 11eccssory from qualities professionals. 

We have also assumed that all aspects of the 1 ransarti n and any other transaction contemplated in the 
Scheme would be in compliance with applicable laws and regulations, and\ e have issued thi · opinion 
on the understandi11g that we \.\;oulcl 1101 in any manner verify, or be re ponsih le for en ·uring, . uch 
compliance, including without limitation, compliarwc with the pro i:-ions orSEB I Regulations. Without 
prejudice to the generality of the forcgoi11g, we cxprc.. no opinion and have a sumed that the 
l"ransaction wi ll 1101 tr igger obligation to make open offers und r the ·curitics Exchange Boord of 
India (Substantia l Acquisition of Shares and Takcnvcrs Regulations, 201 1, a amended and 
accordingly, we haven I considered the consequences or impact on IC I I ·ecurities. if any '>Lich offer!> 
are m1.mda1cd, and we ha e also as. umed that the Transaction wi ll not result in any adverse effect on 
ICICI Securilies or its business. whether under tax or other laws or under the terms of any license or 
approval. 

We have acted ac; financ ial advisor 10 the 0u,ml of Directors or I IE<i to render th is opi nion and wi ll 
recei ea fee for our service ·. which will be paid upon the rendering of this opin ion. In add i1ion. HEG 
lws agrcetl to reimburse nur cxpcn. es (su~ject to c ·rtain restrictions) 1111d indemnify us aga inst ce11ain 
I iabi I ities arising out four en gag ·m ·nt. 

We and our aniliates corn prise a full • er ice sccurilic · ft rm und commercial bank engaged in securities, 
commodities and derivatives trading, foreign ex hangc and other brokerage activities. and principal 
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investing as well as providimt inve. t111en1, corp rate and priv tc banking, as-;c1 nnd invc. lment 
management, fina111.:i11g and lirrnndal ad bory s..:r ices and other commer<.ial services and products to 
n wide range of compnnic~. governments nuJ indivitluals. In the ordinary emu e or our businesses. \ c 
and our affiliates may invest n a principal basi or on behalf of cu.irom rs or manage funds that invesr. 
makl:! or hold long or sliorl posiliuns, limmc ' po ·itiom, or trade ur otherwisl! cffocl transactions in equity, 
debt or others curities or financial instrumc111s (includin derivative., 1,ank loans r other obligation ·) 
or l IE , anti tlteir re pcctivc ·ub ·idiari ~. joint V1.'llllll'CS, associates and/ r affiliates 

We and our affiliares in the past have pro\iued, currently are providing. and in th· luture may provide, 
investm 111 banking, commercial banking a11d other financial service:· to I It:<} and its subsidiaries, joint 
entures, associate and/or arliliatc , and huve received or in lhc futwe m, )' r ·ceivc ·ompcnsation ror 

the rendering of the e en ice .. 

It i under ·1ood that thi~ 1,111::r i:, for the bendit a11d u ·~ or the Oottr of Dir· ·tor · uf I ICG ( in its capa it)' 
as such) in connection with and for purpo:,cs of'ils valuation of'th' Tn111s.J lion and is not rendered to 
or for the benefit <.lf. and :,hall not confer right 01 rem di up n, any cr5011 other th,in the Board of 
Director · of HEG. Thi· opinion ma) not be disdoscd, referred to, or communicated c, in whole or in pn11) 

to any th ird par l)'. nur :,hall EIII) public rdi.:rcnw to LL b • ma le, for an) purpo~c wha1so \ er e~cepl i} 

with our prior Hitten coris nt in each instance; (ii) as required tc1 be di closed b) HEG 10 the Stock 
Exchange pur,uanl 10 a~plicable la, · and may be disclosed n the \:ebs ite of 111..:U and the Stock 
exchanges to th' c tent 11.:quired und •r applicahl · law:, and furtlu . .:r may nbo Ix: made a part or the 
c, planalory statt:ment 10 be circulated 10 tht> shareholders and/or c1editor. f MEG; and (iii) ns required 
1 be disdoscll to rch.:va111 j udicial, regulatory or government authorities. in each a c only as may be 
mandatorily req ui red h) ,1pplknhlc l11w,. Our opinion i-. ncce!>-;Hrily biis •d on financia l, economic, 
monet;tr). market and other c nd ition and cin.:umstances a in ef'li.:ct 011, and tht.: inforrnation made 
a ailablc to us as ot: the d 11c h1.:rcof. II should b..: understood that ub eque ·tr d velopments may affect 
this opinion, and we do not ha e any ~lbliguti 11 to updutc, rcvi ·c, r reaninn thi · pinion. 

RATIONALE & CONC'LlJSIO 

In the circumstance:.., huvinl! regard to all rdc ant factors cm on the basis of information and 
explanations giv n to us, we n1·e ofth opinion on the dale hereof, that t!w hure Cntitlemenr / !:::.·change 
Ratios. a'> recommended by the Regislered Valuer is fair. 

k Nawal 

~ Limikd, 

! ,tc,,, 
\tr> 

Jhp 

Senior Vice President 
JClC l Securi ties. Mumbai 
Dale: May 22, 2024 
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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: 
 

(i) Demerge Graphite business of HEG into New Co. ("Demerger"); 
(ii) 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 
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PRIVILEGED TO BE GLOBAL 

REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF HEG LIMITED 
RECOMMENDING THE DRAFT COMPOSITE SCHEME OF ARRANGEMENT AMONGST HEG 
LIMITED AND NEW CO LIMITED (AS DEFINED HEREINAFTER) AND BHILWARA ENERGY 

LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS, AT ITS MEETING HELD 
ON WEDNESDAY, 22ND MAY 2024, AT BOARD ROOM, 5TH FLOOR, BHILWARA TOWERS - I, A-12, 
SECTOR--1, NOIDA - 201301 

The following members of the Committee of Independent Directors were present: 

Dr. Kamal Gupta 
Shri Satish Chand Mehta 
Sm t Ramni Nirula 
Shri Jayant Davar 

In Attendance: 
Shri Gulshan Sakhuja 
Shri Vivek Chaudhary 

1. Background: 

Independent Director 
Independent Director 
Independent Director 
Independent Director 

Chief Financial Officer 
Company Secretary 

1.1. A meeting of Committee of Independent Directors of HEG Limited ("Company" or "Demerged 

Company" or "Transferee Company") was held on 22nd May 2024 to inter-alia, consider and 
recommend the draft Composite Scheme of Arrangement amongst the Company and new company 

(to be incorporated as a wholly owned subsidiary company of HEG Limited ("New Co Limited" or 
"Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their respective 
shareholders and creditors under Section 230 to 232 and other applicable provisions of the Companies 
Act, 2013 (" Act") ("Scheme"). 

1.2. The Company is incorporated under the provisions of the Companies Act, 1956. The equity shares of 
the Company are listed on BSE Limited and the National Stock Exchange of India Limited. 

l.3. The Transferor Company and the Resulting Company are unlisted companies incorporated under the 

provisions of the Companies Act, 1956 and the Act, respectively. 

1.4. The Scheme, inter rzlia, prov ides for the following: 

(a) demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from 

the Company into the Resulting Company on a going concern basis; and 

(b) the amalgamation of the Transferor Company with the Company. 

-

,-uv~.,, . -:. 
> 
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HEG LIMITED 
Corporate Office : Regd. Office : 

Bh ilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
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GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' · · · · "' r "' 
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E-mail: heg.investor@lnjbhi lwara.com 
Corporate Identification No.: L23109MP1972PLC008290 
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1.5. The Appointed Date (as defined in the Scheme) means the opening business hours of 1 April 2024 or such 
other date as may be mutually agreed by the respective Board of the companies or as may be directed 

by the Appropriate Authority (as defined in the Scheme). 

1.6. This report of the Committee of Independent Directors is made in order to comply with the 

requirements of the Securities and Exchange Board of India ("SEBI") (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") and SEBI Master Circular No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 th June, 2023 ("SEBI Master Circular") including 
amendments thereto. 

1.7. The following documents were placed before the Committee of Independent Directors: 

(a) Draft Scheme, duly initialed by the Chairman for the purpose of identification; 

(b) Reports dated 22nd May, 2024 issued by PwC Business Consulting Services LLP ("PWC") 
(Registration No. IBBI/RV-E/02/2022/158), Registered Valuer, describing the methodology 
adopted by them in determining the consideration; 

(c) Fairness Opinion dated 22nd May, 2024 issued by ICICI Securities Limited (Regish·ation No. 
1NM000011179), an Independent SEBI registered Merchant Banker ("Fairness Opinion"), 
providing an opinion on the fairness of the consideration specified in the reports of the 
Registered Valuer; and 

(d) Certificate dated 22nd May, 2024, issued by M/s SCV & Co LLP (Firm Registration No. 
000235N/N500089), the Statutory Auditors of the Company, confirming the accounting 
treatment stated in the Scheme is in compliance with the accounting standards prescribed under 
Section 133 of the Act and other generally accepted accounting principle. 

2. Proposed Composite Scheme of Arrangement 

2.1 NEED FOR THE ARRANGEMENT AND RATIONALE OF THE SCHEME: 

The Committee of Independent Directors of the Company noted the rationale and the benefits of the 

Scheme which, inter-alia, are as follows: 

1. Over the course of time, core businesses of the Demerged Company viz., manufacturing 
graphite electrodes (including other carbon products) and generation of thermal and hydel 
power have acquired critical mass. Each of the said businesses require flexibility and 
independence to grow faster in the fast-changing technology and innovation driven 
environment. 

HEG LIMITED 
Corporate Office : 

Bhilwara Towers, A-12, Sector-1 
Noida · 201 301 (NCR-Delhi), India 

Tel.: +91-120-4390300 (EPABX) 
Fax: +91-120-4277841 

GSTN No.: 09AAACH6184K2Z6 

Regd. Office : 
Mandideep (Near Bhopa l) Distt. Raisen - 46 
(Madhya Pradesh), India 
Tel.: +91-7480-405500, 233524 to 233527 
Fax: +91-7480-233522 
GSTN No.: 23AAACH6184K1ZH 

Website: www.lnjbhilwara.com Website: www.heg ltd .com 

E-mai l: heg. investor@ lnj bh ilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 
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2. 

3. 

Each of the core businesses mentioned above has a differentiated sh"ategy, different indush-y 
specific risks and operate inter alia under different market dynamics and growth h·ajectory. 
The nature and competition involved in each of the businesses is distinct from others and 
consequently each business or undertaking is capable of ath·acting a different set of investors, 
strategic partners, lenders and other stakeholders. Further, it is important to create a 
structure which is amenable for future growth keeping in view different growth trajectory 
for each business segment. 

In view thereof, it is proposed to segregate the core businesses of the Demerged Company 
pursuant to the Scheme. The said segregation, is expected, inter alia, to result in following 
benefits: 

(a) unlocking the value of each of the businesses for the shareholders of the Demerged 
Company, attracting different sets of investors, strategic partners, lenders and otl1er 
stakeholders having a specific interest in the respective businesses and providing 
better flexibility in accessing capital; 

(b) segregating different businesses having different risk and return profiles, and 
providing investors with better flexibility to select investments which best suit their 
investment sh·ategies and risk profile; 

(c) enabling focused growth strategy for each of the businesses for opportunities 
specific to each business; 

(d) creating greater visibility on performance of each of the businesses; 

(e) providing a separate growth path and focussed management for each of the 
businesses; 

(f) enhancing operational efficiency; and 

(g) pursuing growth in the respective business verticals with focused management 
approach and de-risking the businesses from each other. 

4. The Transferee Company is desirous of consolidating the assets and liabilities of the 
Transferor Company pursuant to amalgamation. Consolidating the assets and liabilities of 
the Transferor Company and the Transferee Company would streamline the corporate 
sh"ucture by consolidating multiple entities and enable efficiency in operations and processes 
through reduction in legal and regulatory compliances and related administrative costs. 

5. The amalgamation will also result in the following benefits: 

(a) establishing independent brand identity of future oriented and new-age business; 

(b) combining resources, creating better synergies, optimally utilising resources and 
greater economies of scale and deriving operating efficiencies from adoption of 
existing technology-enabled processes of the Transferor Company; and 
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(c) eliminating multiple entities, legal and regulatory compliances and reduction of 
administrative costs. 

6. The Scheme is in the interests of all stakeholders of each of the Demerged/ Transferee 
Company, the Transferor Company and the Resulting Company. 

2.2 SYNERGIES OF BUSINESS OF THE COMPANIES INVOLVED IN THE SCHEME 

The background and information of the companies is, inter-alia, as under: 

(a) The Company is in the business of manufacturing and exporting of graphite electrodes in India and 
operates world's largest single-site integrated graphite electrodes plant. The Company also 
operates three power generation facilities with a total capacity of about 76.5 MW; 

(b) Pursuant to the Scheme, the Resulting Company will carry on the Graphite Business (as defined in 
the Scheme); 

(c) The Transferor Company is engaged in the business of the establishment, operation and 
maintenance of power generating stations and tie-lines, sub-stations and main transmission lines 
co1mected therewith. Currently, the Transferor Company is engaged in generation of wind power 
through 14 MW wind power project situated in Maharashtra which had become operational during 
the financial year 2013-14. Further, the Transferor Company has investments as follows: 

1. 51 % in Malana Power Company Limited in joint venhue with StatKraft, Norway which 
owns 86 MW hydroelectric project in Himachal Pradesh; 

ii. Malana Power Company Limited has further investment in wholly owned subsidiary 
AD Hydro Power Limited, which owns 192 MW hydroelectric project in Himachal 
Pradesh; and 

iii. 74% in Replus Engitech Private Limited which is into business of battery energy storage 
solutions. 

(dJ It is proposed to consolidate all the resources of the Transferor Company with the Company and 
streamline the promoter holding structure. Further, pursuant to the Scheme, it is also contemplated 
to reorganise, segregate and demerge the Graphite Business from the Company to the Resulting 
Company; and 

(e) Further, the benefits arising out of the proposed Scheme are stated in paragraph 2.1 above. 
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2.3 IMPACT OF THE SCHEME ON THE COMPANY AND ITS SHAREHOLDERS 

I. For demerger, transfer and vesting of the Demerged Undertaking from the Company into the 
Resulting Company 

(a) In terms of Part II of the Scheme, as consideration for the transfer and vesting of the Demerged 

Undertaking of the Company to the Resulting Company, all the equity shareholders (promoter 
and non-promoter) of the Company, as on the Record Date (as defined in the Scheme) shall receive 
equity shares of the Resulting Company in the same proportion as their holding in the 
Company. There will be no change in the economic interest of the shareholders of the 
Company, before and after Scheme; and 

(b) After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity 

shares of the Resulting Company issued as consideration pursuant to the Scheme, shall be listed 
on BSE Limited and the National Stock Exchange of India Limited. 

II. For amalgamation of the Transferor Company with the Company 

(a) In terms of Part III of the Scheme, as consideration for the amalgamation of the Transferor 

Company with Company, all the equity shareholders (promoter and non-promoter) of the 
Transferor Company (except the Company itself), as on the Effective Date (as defined in the 

Scheme) shall receive equity shares of the Company; 

(b) Upon the Scheme becoming effective, the Transferor Company shall be dissolved without being 
wound up and the shareholders of the Transferor Company (except the Company itself) shall 
become shareholders of the Company; and 

(c) After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity 
shares of the Company issued as consideration pursuant to the Scheme, shall be listed on BSE 

Limited and the National Stock Exchange of India Limited. 

The Scheme will result in benefits and/ or synergies to the Company as listed in paragraph 2.1 and 
2.2 of this report. 

2.4 COST BENEFIT ANALYSIS OF THE SCHEME 

Although the Scheme would lead to incurring of some costs towards its implementation, however, the 

benefits of the Scheme over a longer period would far outweigh such costs for the stakeholders of the 

Company 
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3. Recommendation of the Committee of Independent Directors 

Taking into consideration the draft Scheme, Reports issued by the Registered Valuer, Fairness 
Opinion and draft certificate issued by Statutory Auditors of the Company, need and rationale of 

the Scheme, synergies of the business of the companies, impact of the Scheme on the Company 

and its shareholders, cost benefit analysis of the Scheme and other documents placed before the 

Committee of Independent Directors, the Committee of Independent Directors is of the view U1at 
the Scheme is not detrimental to the interests of the shareholders of the Company and, 
recommends the draft Scheme for the favorable consideration and approval by the Board of 

Directors of the Company. 

By Order of the Committee of Independent Directors 

For and on Behalf of HEG LIMITED 

~ .. ,0Q_ ~ . .ll~ 
Kamal Gupta ........-,~ 
Chairman of the Committee of Independent Directors 
Place: Noida 
Date: 22nd May 2024 
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REPORT OF THE AUDIT COMMITTEE OF HEG LIMITED RECOMMENDING THE DRAFT COMPOSITE SCHEME 

OF ARRANGEMENT AMONGST HEG LIMITED AND NEW CO LIMITED {AS DEFINED HEREINAFTER) AND 

BHILWARA ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS, AT ITS MEETING 

HELD ON WEDNESDAY, 22nd MAY 2024, AT BOARD ROOM, 5TH FLOOR, BHILWARA TOWERS - I, A-12, 

SECTOR-1, NOIDA - 201301 

The fo llowing audit committee members were present: 

Members Present: 

S. No. Name Chairman/Member Participation Medium 

1. Shri Satish Chand Mehta Chairman Physical 

2, Dr. Kamal Gupta Member Physical 

3. Shri Shekhar Agarwal Member Physical 

4. Ms. Ramni Nirula Member Physical 

Tax Advisors & Project Coordinator: Ernst & Young LLP (EV) 

Shri Pranav Sayta 
Shri Sanjay Aggarwal 
Shri PuneetSachdev 

Legal Counsel/Consultant: l<haitan & Co., Advocate (KCO) 

Shri Mehul Shah 
Shri Aman Yagnik 

Registered Valuer: 

Shri Neeraj Jain 
Shri Dilip Reddy 

Merchant Banker: 

Shri Deepak Nawal 

PwC Business Consulting Services LLP (PWC) 

ICICI Securities Limited (1sec) 

Shri Raghavan Subramanian 
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In Attendance: 

Shri Manish Gulati 
Shri Om Prakash Ajmera 
Shri Puneet Anand 
Shri Gulshan Kumar Sakhuja 
Shri Ravi Kant Tripathi 
Shri Vivek Chaudhary 

1. Background: 

- Executive Director 
- Group Chief Financial Officer 
- Chief Strategy Officer 
- Chief Financial Officer 
- General Manager (F&A) 
- Company Secretary 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

1.1. A meeting of Audit Committee of HEG Limited ("Company" or "Demerged Company" or "Transferee 

Company") was held on 22nd May 2024 to inter-alia, consider and recommend the draft Composite 

Scheme of Arrangement amongst the Company and new company (to be incorporated as a wholly 

owned subsidiary company of HEG Limited ("New Co Limited" or "Resulting Company") and Bhilwara 

Energy Limited ("Transferor Company") and their respective shareholders and creditors under 

Section 230 to 232 and other applicable provisions of the Companies Act, 2013 ("Act" ) ("Scheme" ). 

1.2. The Company is incorporated under the provisions of the Companies Act, 1956. The equity shares of 

the Company are listed on BSE Limited and the National Stock Exchange of India Limited. 

1.3. The Transferor Company and the Resulting Company are unlisted companies incorporated under the 

provision~ of the Companies Act, 1956 and the Companies Act, 2013, respectively. 

1.4. The Scheme, in ter alia, provides for the fo llowing: 

(a) dernerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) 

from the Company into the Resulting Company on a going concern basis; and 

(b) the amalgamation of the Transferor Company with the Company. 

1.5. The Appointed Date (as defined in the Scheme) means the opening business hours of 1 April 2024 or 

such other date as may be mutually agreed by the respective Board of the companies or as may be 

directed by the Appropriate Authority (as defined in the Scheme). 
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1.6. This report of Audit Committee is made in order to comply with the requirements of the Securities 

and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 

2015 ("Listing Regulations" ) and SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

June 20, 2023 ("SEBI Master Circular") including amendments thereto. 

1.7. The following documents were placed before the Audit Committee: 

(a) Draft Scheme, duly initialed by the Chairman for the purpose of identification; 

(b) Reports dated 22 nd May, 2024 issued by PwC Business Consulting Services LLP ("PWC") 
(Registration No. IBBI/RV-E/02/2022/158), Registered Valuer, describing the methodology 
adopted by them in determining the consideration; 

(c) Fairness Opinion dated 22nd May, 2024 issued by ICICI Securities limited (Registration No. 
INM000011179), an Independent SEBI registered Merchant Banker ("Fairness Opinion"), 
providing an opinion on the fairness of the consideration specified in the reports of the 
Registered Valuer; and 

(d) Certificate dated 22nd May, 2024, issued by M/s SCV & Co LLP (Firm Registration No. 
00023SN/N500089), the Statutory Auditors of the Company, confirming the accounting 
treatment stated in the Scheme is in compliance with the accounting standards prescribed 
under Section 133 of the Act and other generally accepted accounting principle. 

2. Proposed Composite Scheme of Arrangement 

2.1 NEED FOR THE ARRANGEMENT AND RATIONALE OF THE SCHEME: 

The Audit Comm ittee of the Company noted the rationale and the benefits of the Scheme which, inter­
alia, are as follows: 

1. Over the course of time, core businesses of the Demerged Company viz ., manufacturing 
graphite electrodes (including other carbon products) and generation of thermal and hydel 
power have acquired critical mass. Each of the said businesses require flexibility and 
independence to grow faster in the fast-changing technology and innovation driven 
environment. 
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2. 

3. 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Each of the core businesses mentioned above has a differentiated strategy, different 
industry specific risks and operate inter alia under different market dynamics and growth 
trajectory. The nature and competition involved in each of the businesses is distinct from 
others and consequently each business or undertaking is capable of attracting a different 
set of investors, strategic partners, lenders and other stakeholders. Further, it is important 
to create a structure which is amenable for future growth keeping in view different growth 
trajectory for each business segment. 

In view thereof, it is proposed to segregate the core businesses of the De merged Company 
pursuant to the Scheme. The said segregation, is expected, inter alia, to result in following 
benefits: 

(a) unlocking the value of each of the businesses for the shareholders of the Demerged 
Company, attracting different sets of investors, strategic partners, lenders and 
other stakeholders having a specific interest in the respective businesses and 
providing better flexibility in accessing capital; 

(b) segregating different businesses having different risk and return profiles, and 
providing investors with better flexibility to select investments which best suit their 
investment strategies and risk profile; 

(c) enabling focused growth strategy for each of the businesses for opportunities 
specific to each business; 

(d) creating greater visibility on performance of each of the businesses; 

(e) providing a separate growth path and focussed management for each of the 
businesses; 

(f) enhancing operational efficiency; and 

(g) pursuing growth in the respective business verticals with focused management 
approach and de-risking the businesses from each other. 

4. The Transferee Company is desirous of consolidating the assets and liabilities of the 
Transferor Company pursuant to amalgamation. Consolidating the assets and liabilities of 
the Transferor Company and the Transferee Company would streamline the corporate 
structure by consolidating multiple entities and enable efficiency in operations and 
processes through reduction in legal and regulatory compliances and related 
administrative costs. 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527- u v~.,. 
Fax: +91-120-4277841 Fax: +91-7480-233522 , · 11 ~ ; 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH • · · · · 10 
"' 

Website: www.lnjbhilwara.com Website: www.hegltd.com ' ' ,82 • 

E-mail: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



6 
LNJ Bhilwara Group Company 

5. The ama lgamation will also result in the following benefits: 

PROUD TO BE INDIAN 
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(a) estab lishing independent brand identity of future oriented and new-age business; 

(b) combining resources, creating better synergies, optimally utilising resources and 
greater economies of sca le and deriving operating efficiencies from adoption of 
existing technology-enabled processes of the Transferor Company; and 

(c) el iminating multiple entities, legal and regulatory comp liances and reduction of 
administrative costs. 

6. The Scheme is in the interests of all stakeholders of each of the Demerged/ Transferee 
Company, the Transferor Company and the Resulting Company. 

2.2 SYNERGIES OF BUSINESS OF THE COMPANIES INVOLVED IN THE SCHEME 

The background and information of the companies is, inter-alia, as under: 

(a) The Company is in the business of manufacturing and exporting of graphite electrodes in India 
and operates world's largest single-site integrated graphite electrodes plant. The Company also 
operates three power generation facilities with a total capacity of about 76.5 MW; 

(b) Pursuant to the Scheme, the Resulting Company will carry on the Graphite Business (as defined 
in the Scheme ); 

(c) The Transferor Company is engaged in the business of the establishment, operation and 
maintenance of power generating stations and tie-lines, sub-stations and main transmission lines 
connected therewith . Currently, the Transferor Company is engaged in generation of wind power 
through 14 MW wind power project situated in Maharashtra which had become operational 
during the financial year 2013-14. Further, the Transferor Company has investments as follows : 

i. 

ii. 

iii. 

51% in Malana Power Company Limited in joint venture with StatKraft, Norway which 
owns 86 MW hydroelectric project in Himachal Pradesh; 
Malana Power Company Limited has further investment in wholly owned subsidiary 
AD Hydro Power Limited, which owns 192 MW hydroelectric project in Himachal 
Pradesh; and 
74% in Replus Engitech Private Limited which is into business of battery energy storage 
solutions. 
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(d) It is proposed to consolidate all the resources of the Transferor Company with the Company and 
streamline the promoter holding structure. Further, pursuant to the Scheme, it is also 
contemplated to reorganise, segregate and demerge the Graphite Business from the Company to 
the Resulting Company; and 

(e) Further, the benefits arising out of the proposed Scheme are stated in paragraph 2.1 above. 

2.3 IMPACT OF THE SCHEME ON THE COMPANY AND ITS SHAREHOLDERS 

I. For demerger, transfer and vesting of the Demerged Undertaking from the Company into the 
Resulting Company 

(a) In terms of Part II of the Scheme, as consideration for the transfer and vesting of the 

Demerged Undertaking of the Company to the Resulting Company, all the equity shareholders 

(promoter and non-promoter) of the Company, as on the Record Date (as defined in the 

Scheme ) sha ll receive equ ity shares of the Resulting Company in the same proportion as their 

holding in the Company. There will be no change in the economic interest of the shareho lders 

of the Company, before and after Scheme; and 

(b) After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the 

equity shares of the Resu lting Company issued as consideration pursuant to the Scheme, sha ll 

be listed on BSE Limited and the National Stock Exchange of India Limited . 

II. For arna lgamat ion of the Transferor Company with the Company 

(a) In terms of Part Ill of the Scheme, as consideration for the amalgamation of the Transferor 

Company with Company, all the equity shareholders (promoter and non-p-romoter) of the 

Transferor Company (except the Company itself), as on the Effective Date (as defined in the 

Scheme) shal l receive equity shares of the Company; 

(b) Upon the Scheme becoming effective, the Transferor Company sha ll be dissolved without 

being wound up and the shareholders of the Transferor Company (except the Company itself) 

shall become shareholders of the Company; and 
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(c) After the effecliveness of the Scheme and subject to receipt of regulatory approvals, the 

equity shares of the Company issued as consideration pursmmt to the Scheme, shall be listed 
on BSE Limited and the National Stock Exchnnge of lndln Limited. 

The Scheme will resu lt In benefits and/or synergies to the Company as listed in paragraph 2.1 and 
2.2 of this report. 

2.4 COST BENEFIT ANALYSIS OF THE SCHEME 

Although the Scheme would lead to incurring of some costs towards its implementation, however, the 

benefits of the Scheme over a longer period would far outweigh such costs for the stakeholders of the 
Company. 

3. Recommendation of the Audit Committee 

Taking into consideration the draft Scheme, Reports issued by the Registered Valuer, Fairness 

Opinion and draft certificate issued by Statutory Auditors of the Company, need and rationale of 

the Scheme, synergies of the business of the companies, impact of the Scheme on the Company 

and its shareholders, cost benefit analysis of the Scheme and other documents placed before the 

Audit Committee, have recommended the draft Scheme for the favorable consideration and 
approval by the Board of Directors of the Company. 

By Order of the Audit Committee 

For and on Behalf of HEG LIMITED 

~ 
Satlsh Chand ~ 
Chairman of the Audit Committee 
DIN:02460558 
Place: Noida 
Date: 22nd May, 2024. 
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HEG LIMITED - PRE SCHEME SHAREHOLDING PATTERN WITH PAN 

Scrip code 509631 

NSE Symbol HEG 

ISIN INE545A01016 

Name of the company HEG LIMITED 

Class of Security Equity Shares 

Share holding pattern filed under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 
-- _._- 



Sr. No. Particular Yes/No Promoter Public shareholder Non Promoter- Non Public 
1 Whether the Listed Entity has issued any partly paid up shares? No No No No 
2 Whether the Listed Entity has issued any Convertible Securities? No No No No 
3 Whether the Listed Entity has issued any Warrants? No No No No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No No No No 
5 Whether the Listed Entity has any shares in locked-in? No No No No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No No NA NA 
7 Whether company has equity shares with differential voting rights? No No No No 
8 Whether the listed entity has any significant beneficial owner? Yes Yes NA NA 



Table I· Summary Statement holding of specified securities 

Note : Data will be automatically populated from shareholding pattern sheet- Data Entry Restricted in this sheet 
Categ Category of shareholder Nos. Of No.offully No.Of No.Of Total nos. Shareholding Number of No. Of No. of No. Of Shareholding Number Number of Number Sub- 
ory (II) shareholde paid up Partly paid shares shares asa%of Voting Rights Shares Shares Shares ,asa% of Locked Shares of equity categorizati 
(I) rs equity shares up equity underlyi held total no. of held in each Under! Underl Underly assuming fuB in shares pledged or shares on of shares 

(III) held shares ng (VII)= shares class of ying ying ing conversion (XII) otherwise held in 
(IV) held Deposito (IV)+(V)+ (calculated securities Outsta Outsta Outstan of encumbere demateria 

(V) ry (VI) as per SCRR, (IX) nding nding ding convertible d lizedform 
Receipts 1957) conver Warra converti securities ( (XIII) (XIV) 
(VI) (VIII) tible nts ble as a 

Asa%of securit (Xi) securiti percentage 
(A+B+C2) ies es and of diluted 

(X) No. Of share capital) 
Warran (XI)= (VII)+(X) 
ts Asa%of 
(Xi)(a) (A+B+C2) 

No of Voting (XIV) Rights Total as a Share hold in 
%of g (No. of 
(A+B+C) shares) 

nder 
Class Class Total No. As a % of total No. Asa%of 5ub- Sub- Sub- 
eg: eg:y (a) Shares held (a) total category (iJ category category 
X (b) Shares (ii) (iii) 

held 
(A) Promoter & Promoter Group 19 21527974 21527974 55.78 21527974 21527974 55.78 55.78 21527974 
(B) Public 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 a a a 
(C) Non Prcmcter- Non Public 
(C1) Shares underlying DRs 
(C2) Shares held by Employee Trusts 

Total 129905 38595506 38595506 100 38595506 38595506 100 100 38281337 a a a 



Sr. No.1 Category & Name Nos. Of No. of No. No. Total nos. Sharehol 
of the sharehold fully paid Of Of shares ding as a 
Shareholders ers up equity Partl share held % of total 
(I) (III) shares y s (VII) = no. of 

held paid- unde (IV)+(V)+ shares 
(IV) up rlyin (VI) (calculate 

equit g d as per 
y Depo SCRR, 
shar sitar 19S7) 
es y (VIII) 
held Recei Asa %of 
(V) pts (A+B+C2) 

(VI) 

No. 
Of 

Number of Voting Rights held in each class of secu Illes 
No of Voting (XIV)Rights Of 

ized form 

No. 
of 

a % of 
Total 
Voting 
rights 

Share [Shar [Share 1% 

s les IS lassuming I(XII) 
Under Und Under full 

d 

Class Total 
eg: leg:y 
X 

Class 

Sharehol I Number of INumber of 
ding, as a I Locked in Shares 

pledged or 
otherwise 

Numberof~~~~ __ ~ 
equity 
shares 
held in 

As a No. Asa 
(XIV) 

Sub- Su Sub 
% of (a) %of cate b- cat 
total total gory cat ego 
Shar Share (i) eg ry 
es s held ory (iii) 
held (b) (ii) 
(b) 

shares 

encumbere Idematerial 

(1) [Indian 
A ITable II - Statement showine: shareholdine: pattern of the Promoter and Promoter Group 

~--""lr:~i~r-~;~~i;~d~t~~jir~;;~~;J~~~en$)---'--'--~_--1± ~!l..---l---j--j5758-- 

lying erlyi lying conversio 
Outst ng Outst n of 

INa. andin Outs andin convertibl (a) 
g tand g e 
conve ing conve securities 
rtible War rtible (as a 
securi rant securi percentag 
ties s (Xi) ties e of 
(X) and diluted 

No. share 
Of capital) 
Warra (XI)= 
nts (VII)+(X) 
(Xi) As a % of 
(a) (A+B+C2) 

.~l.... .1~.??_?_ _ J. __ . _ _[~758 19Jl.~ __ _j ._L_. J __ ._JQ:Q!._ ._l_J_ ..l .. __ _L. l~~~? _ 

Sub-Total (A)(l) 

(c) I Financial Institutions/ Banks 
11493646129.78 11493646 

(2) I Foreign 

(d) [Anv Other (specify) 
29.79 

13 11493646 11493646 29.78 

f~L_JI_n_d..!.".i~\J_a~(NonReSid!!nt Indi~dua§'..!.~~~tl'.!l_rl~!".i<!.\J.~ls) 
(b) [GOvernment 

17 11499404 11499404129.79 11499404 29.79 
29.78 

11499404 

.--- .. ----.- .. - - •... --.--.-.---~.--.--j------j--------.J.------·-j--···--·----I--······-+--· -·~··--·--·---·-··-----.--.-.-.~-.-- .. - -.- ---- 

(c) Institutions 
(d) __ '=-().':_~~().r:!f.()I!()I~".!!sto_r ._._ .. . __ . 
(e) Any Other (specify) 

11499404 

10028570 10028570 
10028570 

~---·-I·I002857011-1100285mt25·98---I--.- -.---1--- -.-.- .. --- 
25.98 

25.98--j----j--l---t;5-:-98----j-~--·--·-····--·-·-·-·--- .. ~-----. 

10028570 

(1) I Institutions (Domestic) 

21527974 
10028570 

21527974155.78 21527974 55.78 
25.98 
55.78 

6.56 
i~--'~t~~leF~~:i:al Funds .---------- 

15 2531895 2531895 16.56 2531895 

(c) [Alternate Investment Funds 

21527974 
Sub-Total (A)(2) 

21527974 

Det~lsofShareswhichrem~n uncl~med~rp~ro~m~o=te=r~&~P~ro~m~o=te=r~G~r~o~uIP __ ~------~----~~----~--~--------~--------------------~--~~----~--.-~----~-------~------------------ ~ 
B ITable III - Statement showing shareholding Note: Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

pattern of the Public shareholder 

Total Shareholding of Promoter and Promoter Group (A)=(A)(l)+(A)(2) 119 

~??_989_S __ JQ _(Q._1 0 

2 110028570 I I 110028570125.98 

2531895 6.56 

288332 0.75 288332 288332 0.75 0.75 288332 

t~-----j~~~3-335-J= --- iih33S- i~~-'---- ~~-3335--'- ---.--.- iH3335- .¥o}-- --.-.- ---- ---- ¥O~-.---- It!.).. Banks 
(e) Insurance Companies 
(f) I Provident Funds/ Pension Funds 

3 288332 



r------,------,---,----r------,------,--------,------,----------r------,-----r--,----,-------r---o--- 
(g) [Asset reconstruction companies 

~~L ·l~rc{-~~i::~~~h ~~~d:BI -------------.--- .. _-I -- 11_74_7-'.-9_ 1--1--1°.02 ., ---·I-- •• 

.., ~ .. - - ······1 - ········· .. 1··-··-······ .. ··-·····+···· - ···--1--····-· .. -~ - .. -.----.--.-.-,.-- -.- 
15 17479 1 1 __ 1~7_9 _1°.02 17479 

Sub-Total (8)(1) 

lj) lother Financial Institutions 
-,~ 7479 JO jO t I --- =-=- =- --~ 

4011523 

I----I---II·-·-+---j 1--------\ \ 1--1-1--1---1 
(k) IAny Other (specify) 

33 14011523 4011523 110.39 4011523 
,Ql_jlnstitutions (Foreign) 
{~.L.. ... _ .... '=.~~~~n Direct I~estment__._ ... 
(b) Foreign Venture Capital Investors 

10.39 10.39 4009371 10 10 10 

. - ..•.... - - j -. ············_····_·······1······_···· .. ····· __ ···-·· .. _·.-.---.--- •.... - . 

,19_. Sovereign Wealth Funds 
(~) _ .. Foreign Portf~io Inve~(JrS C~~gorY...!_ _ 
(e) Foreign Portfolio Investors Category II 

.. ,.. ---.*~~.1--1.6~%-.-.--lii~~~-i~- _j_ I?_5.}~801 J6.5§. __ 96 12530801 
8 1116465 

-+---1 --1 j-~-- 

12530801 t I~la ........ t=L- .. ·-J6:~6-----j·----j-- 116465 10.30 
(f) [Overseas Depositories (holding DRs) (balancing figure) 

Sub-Total (8)(2) 
(g) IAny Other (specify) 

116465 o o 10 

1104 12647266 1 1 12647266 16.86 12647266 

..• _ ..•.. ..1 I!._ .. __ I!?~~ ...... 1 .. _ ...... 1 ....... l!7_~? .J9:29 ........ L!?B.? .. __ ._. 

2647266 16.86 

o 10 

6.86 2647266 10 o 10 
,QL._lcentral Government / State Government(s) 

l:\-···· .. ··ti:~~:~·~~;;~:~~·~~;~:~~;!!~()fl.~~.~~ ..... - ... -.-.-- 
..• PB.5 __ .. J2 .. _, , _ 

1785 

0.00 1785 10 

Sub-Total (8)(3) 

(c) IShareholding by Companies or Bodies Corporate where 
Central/State Government is a promoter 

1785 1785 1 0.00 1785 0.00 0.00 1785 o o 10 
~Non-institutions 
I_(a) [Assoclate companies / Subsidiaries 

(c) 

(b) I Directors and their relatives (excluding independent 
directors a~~omi~e~~.irectors,-,) _ 
Key Managerial Personnel 

(d) 

(e) 

··-···--····-··--·······-----·-·-----1-~-···--·-···- 
\ --I 1--1 1 

Relatives of promoters (other than 'immediate 
relatives' of promoters disclosed under 'Promoter and 

Promote~_§!:.~.e:.s!'..!~_<?_r:Yl.. _ 
Trusts where any person belonging to 'Promoter and 
Promoter Group' category is 'trustee', 'beneficiary', or 
'author of the trust' 

....•.. __ _ ..• -_._. __ ..•... _ .. _ - _ -.--······· __ ···j··_-_····_·_·_··_· .. ·_·_··-I 

~23683-I~~~jik 16.96 
Lf) __ Jlnvestor ~.<:I..':'S~i()I1_~~~P._r_()..!~<=!~!:l.£..l!.!:l.~_(I_~!'.!L 
(g) I Resident Individuals holding nominal share capital up 

to Rs. 2 lakhs 

. ·---·~1*ikli~~6----I~~mi3--+--- .. ---+~~:~~~li~~~6--~---~-- .. -. 

·1--··_·····_·······_·_··_\···_···_····_····1·_···· __ ·.,--- .. -., ... ----.-.-----.,-.-.---- •.. --. I-- ... __ -.-- ...•. -.- .... ~-- 

1·---·_·_·····_···--·1····_··· .-.-.-- .. - .•.. - ..... 

0.64 248694 0 o 0 -------_._- 
6242458 ° ° 0 

457685 ° ° 0 

272788 0 ° 0 ----_.- 

457685 1.19 (h) 8 457685 Resident Individuals holding nominal share capital in 
excess of Rs. 2 lakhs 

457685 11.19 457685 1.19 

.. .~~_43 10.71 . -I??}.?~_1 .. -.---.-j?~.?..~-.---l.92!.__-l---j-j ... - ..... _ .. L9c~----._. _ ~~E....._Jp354} __ 

1616249 10 

J.~L.... Non Resident Indians (NRls) 
(j) Foreign Nationals 
(k) 1 Foreign Companies 

Sub-Total (8)(4) 

,.(IL_._ Bodies CCJ.fporate ---, __ 
(m) Any Other (Trust, OCB, FPI-III, HUF,Clg Member) 

550 1263404 1263404 3.27 1263404 1263404 3.27 3.27 ...... _ .... __ . .. --- .... -. ..-- .. _.- ........ --- ... ~ .... -.- .... ----_ .. - -_ .. _ .... _ .......... - .... _ . ._.- ._- _._._-_._. 
3584 1616449 1616449 4.19 1616449 1616449 4.19 4.19 
129748 10406958 10406958 26.96 10406958 10406958 26.96 26.96 
129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 

o 10 
Total Public Shareholding (B)=(8)(1)+(8)(2)+(8)(3)+(8)(4) 

Details of Shares which remain unclaimed for Public 
I~Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder 

b~~~~~~I:~/DR Holder - Name of DR Holders (If I I [J~ I 1_ _ 1 1 1 1 1 1 1 

Details of the shareholders acting as persons in Concert for Public 

1257067 10 ----.-----. --- .. ····6····-·j6 
10094941 10 
16753363 10 o 10 



~I~1~~~~~~=~=:~~iii·-=~=:=~:~:;==~~:~::_~;i= ~.~:==~oo ll __ L ;~~:;- ~ ... liJ 



Serial Name PAN No. of fully Total nos. Shareholding as Number of Voting Rights held in each Shareholding, Number of Reason for Shareholder type 
No. of the (II) paid up shares a % of total no. No of Voting (XIV) Rights Total as as a % assuming equity not 

Shareholders equity shares held of shares Class Total a % of full conversion shares held providing 
(I) held (VII) = (calculated as eg:X Total of convertible in PAN 

(IV) (IV)+(V)+ (VI) per SCRR, 1957) Voting securities (as a dematerial 
(VIII) rights percentage of ized form 
As a % of diluted share (XIV) 
(A+B+C2) capital) 

(XI)= 
(VII)+(Xi)(a) 
As a % of 
(A+B+C2) 

Al(a) Individuals/Hindu undivided Family 

, 

1 RAVI JHUNJHUNWALA AAGPJ0739D 719 719 0.00 719 719 0.00 0.00 719 Promoter : 

2 RISHABH JHUNJHUNWALA ADKPJ1489P 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Group : 

3 RITA JHUNJHUNWALA ACXPJ2626C 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Group I 

4 RIJU JHUNJHUNWALA AAKPJ4377M 1356 1356 0.00 1356 1356 0.00 0.00 1356 Promoter Group I 

5 LAKSHMI NIWAS JHUNJHUNWALA AADPJ8828J 0 0 0.00 0 0 0.00 0.00 0 Promoter I 

6 MANI DEVI JHUNJHUNWALA AAGPJ4153M 0 0 0.00 0 0 0.00 0.00 0 Promoter Group I 

7 NIVEDAN CHURIWAL ACKPC3738M 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 
8 SHUBHA CHURIWAL AEXPC0890B 0 0 0.00 0 0 0.00 0.00 0 Promoter Group I 

9 SUDHA CHURIWAL ACDPC4077G 0 0 0.00 0 0 0.00 0.00 0 Promoter Group I 

Total 5758 5758 0.01 5758 5758 0.01 0.01 5758 --=-- 
~ \.IM,,_ 

~ 

\0 

}*J 



Serial Category Name PAN No. No. of fully Total nos. Shareholdin Number of Voting Rights held in each Sharehold Number of Reas Shareholder type 

No. of the (II) of paid up shares g as a % of No of Voting (XIV) Total as ing, as a equity on 

Shareholders the equity shares held total no. of Class Total a %of % shares held for 
(I) Share held (VII) = shares eg: Total assuming in not 

holde (IV) (IV)+(V)+ (VI) (calculated X Voting full dematerial provi 
rs as per SCRR, rights conversio ized form ding 

(I) 19S7) n of (XIV) PAN 
(VIII) convertibl 

As a % of e 
(A+B+C2) securities 

(as a 

percentag 
e of 

diluted 
share 

capital) 
(XI)= 
(VII)+(X) 

As a % of 
(A+B+C2) 

Al(d) Any Other (specify) 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. AAACB1052A 1 2734913 2734913 7.09 2734913 2734913 7.09 7.09 2734913 Promoter Group 
2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. AAACD8917A 1 316516 316516 0.82 316516 316516 0.82 0.82 316516 Promoter Group 
3 Bodies Corporate INVESTORS INDIA LTD. AAACI0047C 1 36254 36254 0.09 36254 36254 0.09 0.09 36254 Promoter Group 
4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. AAECS7924G 1 675536 675536 1.75 675536 675536 1.75 1.75 675536 Promoter Group 
5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. (TRUSTEE OF AADTR0336F 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

RAVI JHUNJHUNWALA FAMILY TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. AACCP0033B 1 1868583 1868583 4.84 1868583 1868583 4.84 4.84 1868583 Promoter Group 
7 Bodies Corporate M.L. FINLEASE PVT. LTD. AACCM8027A 1 346461 346461 0.90 346461 346461 0.90 0.90 346461 Promoter Group 
8 Bodies Corporate RAGHAV COMMERCIAL LTD. AABCR1826K 1 1448163 1448163 3.75 1448163 1448163 3.75 3.75 1448163 Promoter Group 
9 Bodies Corporate RSWM LTD. AAACR9700M 1 318391 318391 0.82 318391 318391 0.82 0.82 318391 Promoter Group 
10 Bodies Corporate LNJ FINANCIAL SERVICES LTD. AAACLOO02E 1 1648323 1648323 4.27 1648323 1648323 4.27 4.27 1648323 Promoter Group 
11 Bodies Corporate JET (INDIA) PVT. LTD. AAACJ6646G 1 1005599 1005599 2.61 1005599 1005599 2.61 2.61 1005599 Promoter Group 
12 Bod ies Corporate INDIA TEXFAB MARKETING LTD. AAACI2067A 1 206718 206718 0.54 206718 206718 0.54 0.54 206718 Promoter Group 
13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. AAACG0484D 1 887689 887689 2.30 887689 887689 2.30 2.30 887689 Promoter Group 

Total 13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 

~u 
,( ~; ) vx 

~ 



Serial Category Name PAN No. No. of fully Total nos. Sharehol Number of Voting Rights held in each Shareholdin Number of Reason Shareholder type 
No. of the (II) of the paid up shares ding as a class of securities g, as a % equity for not 

Shareholders Share equity held %of (IX) assuming full shares held providing 
(I) holder shares held (VII) ~ total no. No of Voting (XIV) Total as conversion in PAN 

s (IV) (IV)+(V)+ of shares ;ah· a % of of demateriali 
(I) (VI) (calculat Class Total Total convertible zed form 

ed as eg: Voting securities (as (XIV) 
per X rights a percentage 
SCRR, of diluted 
1957) share 
(VIII) capital) 
As a % of (XI)~ (VII)+(X) 
(A+B+C2 As a % of 
) (A+B+C2) 

A2(d) Any Other (specify) 

1 I Bodies Corporate INORBURY INVESTMENTS LIMITED IAACCN5711E 1 15362991 5362991 113.90 15362991 15362991 13.90 13.90 15362991 I [Promoter Group 
2 I Bodies Corporate IMICROLIGHT INVESTMENTS LTD. IAAFCM1854J 1 14665579 4665579 112.09 14665579 14665579 12.09 12.09 4665579 [Promoter Group 

Total 12 110028570 110028570 125.98 110028570 110028570 125.98 125.98 110028570 I 



Table VI - Statement showing foreign ownership limits 
Particular I Approved Limits utilized 

limits{%) (%) 

As on shareholding date 100.00 36.64 
As on the end of previous 1st quarter 100.00 36.89 
As on the end of previous 2nd quarter 100.00 37.12 
As on the end of previous 3rd quarter 100.00 37.10 
As on the end of previous 4th quarter 100.00 36.66 
Notes :- 
1) "Approved Limits (%)" means the limit approved by Board of Directors / shareholders of the 
Listed entity. In case the listed entity has no Board approved limit, provide details of sectoral / 
statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) 
of the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, made under the 
Foreign Exchange Management Act, 1999. 



HEG LIMITED - POST SCHEME SHAREHOLDING PATTERN WITH PAN 

Scrip code 509631 

NSE Symbol HEG 

ISIN INE545A01016 

Name of the company HEG LIMITED 

Class of Security Equity Shares 

Shareholding pattern filed under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 

~,,:;~1'f!~ ) 
• 
• ./ 



Sr. No. Particular Yes/No Promoter Public shareholder Non Promoter- Non Public 

1 Whether the Listed Entity has issued any partly paid up shares? No No No No 
2 Whether the Listed Entity has issued any Convertible Securities? No No No No 
3 Whether the Listed Entity has issued any Warrants? No No No No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No No No No 
5 Whether the Listed Entity has any shares in locked-in? No No No No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No No NA NA 
7 Whether company has equity shares with differential voting rights? No No No No 
8 Whether the listed entity has any significant beneficial owner? Yes Yes NA NA 



Table I - Summary Statement holding of specified securities I I 
Note : Data will be automatically populated from shareholding pattern sheet - Data Entry Restricted in this sheet 
Cate Category of shareholder Nos. Of No. of fully No. Of No. Of Total nos. Sharehol Number of No. Of No. of No. Of Shareholding Numb Numbe Numberof Sub- 
gory (II) sharehold paid up equity Partly shares shares ding as a Voting Rights Shares Shares Shares ,asa % erof rof equity categori 
(I) ers shares held paid- under! held %of held in each Underlyin Underly Underlyi assuming Locke Shares shares held zatian 

(III) (IV) up ying (VII) = total no. class of g ing ng full din pledge in of 
equity Oeposi (IV)+(V)+ of securities Outstandi Outstan Outstan conversion shares d or demateriali shares 
shares tory (VI) shares (IX) ng ding ding of (XII) otherwi zed form 
held Receipt (calculat convertibl Warran converti convertible se (XIV) 
(V) s ed as e ts (Xi) ble securities ( encum 

(VI) per securities securitie as a bered 
SCRR, (X) 5 and percentage (XIII) 
1957) No. Of of diluted 
(VIII) Warrant share 
As a %of s capital) 
(A+B+C2 (Xi) (a) (XI)= 
) (VII)+(X) 

Asa%of 
(A+B+C2) 

No of Voting (XIV) Rights Total as a Shareh 
%of olding 
(A+B+C) (No.of 

shares) 

Class Class Total No. As a %of No. As a % of Sub- Sub- Sub- 
ego eg:y (a) total (a) total categor category categor 
X Shares Shares yO) (ii) y(iii) 

held held 
(A) Promoter & Promoter Group 21 40848374 40848374 70.53 40848374 40848374 70.53 70.53 40848374 
(B) Public 129886 . 17067532 17067532 29.47 17067532 17067532 29.47 29.47 16753363 0 0 0 
(C) Non Promoter- Non Public 
(C1) Shares underlying DRs 
(C2) Shares held by Employee Trusts 

Total 129907 57915906 57915906 100.00 57915906 57915906 100.00 100.00 57601737 0 0 0 



No. No. Of Total nos. Sharehold 
Of shares shares ing as a % 
Partly underl held of total 
paid- ying (VII) = no. of 
up Depos (IV)+(V)+ shares 
equit itory (VI) (calculate 
y Receip d as per 
share ts SCRR, 
s held (VI) 1957) 
(V) (VIII) 

As a %of 
(A+B+C2) 

Number of Voting Rights held in each clas~.illufttre""f No. Of Sharehold Number of 
No of Voting (XIV)Rights Total as Shares Shares Shares ing, as a Locked in 

a % of Underl Underl Underly % shares 
Total ying ying ing assuming (XII) 
Voting Outsta Outsta Outsta full 
rights nding nding nding conversio 

convert Warran convert n of 
ible ts (Xi) ible convertlbl 
securiti securiti e No. Asa% No. Asa% 
es es and securities (a) of (a) of 
(X) No.Of (as a total total 

Warran percentag Shares Shares 
ts e of held held 
(Xi) (a) diluted (b) (b) 

share 
capital) 
(XI)= 
(VII)+(X) 
Asa %of 
(A+B+C2) 

Class IClass r= 
ego eg:y 
X 

Number of Number Sub-categorization of 
Shares of equity Shareholding (No. of 
pledged or shares shares) under 
otherwise held in 
encumbered demateria 
(XIII) lized form 

(XIV) 

Sub- ISUb- ISUb­ 
categ categ catego 

ory (i) ory ry (iii) 
(ii) 

Sr. No.ICategory & Name Nos. Of No_of 
of the sharehold fully paid 
Shareholders ers up equity 
(I) (III) shares 

held 
(IV) 

(1) [lndlan 
A ITable II - Statement showlne shareholdina pattern of the Promoter and Promoter Group 

(a) lindividuals/Hindu undivided Family 5964 4 5964 5964 10.01 5964 0_01 0.01 

30813840 (d) IAny Other (specify) 53.20 

l~l _ _j.~~ntral_~'?'_V..':':~rT_l~!L~~~!!,.~ov,,!~ment(1 .. __ ._ .• _ .•.. 
(c) !Financial Institutions/ Banks 

Sub-Total (A)(l) 
(2) 1 Foreign 

~

Individuals (NonResident Individuals/ Foreign Individuals) 

~~:':.~.~.~~! .. - ... ----.---- .. --- .. -- 
( ) Institutions 
(d) 1 Foreign Portfolio Investor 
(e) IAny Other (specify) 

30813840 
30819804 

10028570 

30813840 153.20 
30819804 153.21 53.21 

5964 

30813840 30813840153.20 

. .. ----- •. - .... -.- ... j .. -.--.- ... - .. - .. - .. j ........•.. ··I···----l·------I--··-I·········-·l------l------e--·-·~-----1·--1------4·- 

2 10028570 10028570117.32 

.... ------.-.- .... - ... --.-1--.-.-- 

15 
19 30819804 30819804153.21 

40848374170_53 

30819804 

10028570 117.32 17.32 2 10028570117.32 

--1------···1·-·---1---·--1··········-·····-·····1-·--······1--···----+-·····--···+··-···········-···--·1······--· .. -+-- .. --~-.-- .. ~.- ... - .......•.................. _" 

10028570 

21 40848374 
10028570 
40848374 

10028570 117.32 17.32 

l!l 
(a) Mutual Funds 
(b) Venture Capital Funds 

··_··_·_···_-_··_··!···_·I··_····I---- 

Sub-Total (A)(2) 
Total Shareholdlna of Promoter and Promoter Group 

10028570 

40848374 170.53 70.53 
'_. __ lQ_<:.~~.il.'-.?! .. s.~ •.. r~~_~~.i~_r:""'_a.i~clai".'.~cl.f.()r .. ~.r..,_'!'.'-'-l!':. & p~()".'.()!~.'.."ro~_p _ _ ................................•. _ _. __ .. _._._ __ .. _ ..•..•... _ _ ...•..• __ ._ _. __ ._ .. _ .. _._ ...• _._._. __ ._ 
B Table III - Statement showing shareholding Note: Kindly show details of shareholders having more than one percentage oftotal no of shares" Please refersoftware manual. 

pattern of the Public shareholder 
Institutions (Domestic) 

(c) Alternate Investment Funds ---_._---- 

10028570 
40848374 



j.~.)_ I~.".."E _"_"_" .. _._"._"._" .. "_._._" __ . _ 
(e) [Insurance Companies 
(f) I Provident Funds/ Pension Funds 

t~-·li~~~:~-~~-~~i~~~~;J;P~.~-i~- 

(i) INBFCs registered with RBI 

Wi---f~~:e~;~::~:~;J?~ttions ----."----- .. -.- 

1"------,----,-1 ~---.---,----r-.-,·---..---~I 
2_04 

482 
1183335 r-- r--Ji-i}33351i:6~- 482 

1183335 
482 
1183335 

I----t---~-- 

0.00 
2.04 

--l----I-l 1 I---- 
I------··"---·I-----···········~-·"--------I·-·····"--··-----···j.·-----·-----·--I·----··-···I·-····--·······- .. ------j.--------------- •. -- .. -- 

(2) Jlnstitutions (Foreign) 
(a) I Foreign Direct Investment 

Sub-Total (B)(l) 

(b) I Foreign Venture Capital Investors 

i~L'---'f~".Y~~-ign Wea~t!' Funds 
(d) Foreign Portfolio Investors Category I 
(e) I Foreign Portfolio Investors Category II 
(f) I Overseas Depositories (holding DRs) (balancing figure) 

....• -------_.-.- .. - 
(g) IAny Other (specify) 

4011523 4011523 16_93 4011523 

_._._--_---_._ __ .-. 
4011523 6.93 6_93 

ii~33351~ o 
o 

o 
o 

33 

96 

2647266 

7479 

I------(.------~------~-----, 
1---1---10 --to- 

4009371 10 

o 

o o 

I 

~~7: __ 1=L _ _j~:: J~~~ e~~±J:~"--J:~O:.---_J-----J--1---i~~ 

104 2647266 2647266 14_57 

1785 -"lo.oo-----fliss--T--ll"78s------T--ooOl------r---r---I---0-:oo,----'--y--. 

2647266 

·-····-··,--····-··--····-··-·-··-· .. 1-----'·--···-··-,.-,.----y- 

4_57 4_57 

---··------····-----I---I--·-····-----I--_~-""---- 

0_00 

0_79 

1785 1785 0.00 1785 

248694 10.43 
6547183 111_30 

457685 

---- •.. -- -1------. 0.47 

10406958117_97 
1616449 12.79 11616449 I 11616449 12_79 I I I 12.79 

17067532129.47 

Sub-Total (B)(2) 
i~.L'_lcentral Government I State Government(s) 
(a) Central Government / President of India 
(b) State Government I Governor _ 
(c) Shareholding by Companies or Bodies Corporate where 

Central/State Government is a promoter 

1785 

1785 0.00 

(d) I Relatives of promoters (other than 'immediate relatives' 
of promoters disclosed under 'Promoter and Promoter 
Group' category) 

(e) [Trusts where any person belonging to 'Promoter and 
Promoter Group' category is 'trustee', 'beneficiary', or 

(f) 
'author of t::_;hc;:e_;;t:__:ru:_:s"-t' -r 
Investor Education and Protection Fund (IEPF) 

123683 6547183 

248694 1--j--t-48694 1D.4-3--~1248694- 

6547183 

Sub-Total (B)(3) 
I~) Non-institutions 
~L. __ . ~?~.~~~te companies / Subsidiaries 
(b) Directors and their relatives (excluding independent 

directors and nominee directors) 
(c) I Key Managerial Personnel 

(g) Resident Individuals holding nominal share capital up to 
Rs. 21akhs 

(h) jReSident Individuals holding nominal share capital in 
excess of Rs. 2 lakhs ..... - .. -. -----_ .. _._. . 

(i) [Non Resident Indians (NRls) 
Ul I Foreign Nationals 
ik_) __ Forei~"__C;;co;:_;m=p;:;an"'i_=e:;.s . 
(I) Bodies Corporate 
(m) [Anv Other (Trust, OCB, FPI-III, HUF,Clg Member) 

6547183 111.30 11.30 

457685 

1922 1273543 

550 1263404 

457685 10.79 457685 0.79 

2530801 0 0 0 
116465 0 0 0 

_._ .. _ .. -_ ... _ .. _ ... . _-_ .... - ._-_._. 

2647266 0 0 0 

- ---1785-10--10 10 

o 

3584 1616449 

1785 o 

272788--- 0- 10 10 

o 

--- .-- .. -- --- .... 
0 Q 
0 0 
0 0 
0 0 

129748 10406958 

1----1------1-1---1------1 --I ---l--~---I-----l--I___ 

___ j25~4-37 I I I-I~--l 10 -._-_-_f}"'=-:}}::_=-_-::t}:::_-_-_-_-_f=-="'=:},;.:::=-=-_-_-l l!!~O 20 1-IQ:3Q---I _J __ . 

----··---·-·-·---···-···-----'----·273543--10.47""--1:2-7·3543----····1····-·····127354-3 - 1047 

········-··----··i26340412:18----t1263404 ·t--·-11263404-I2~i8---·t------T ---'--1----12_18-- 

I .. ---- .. -·- .. --··---I------l---··--~--·- .. ··- -I --I----------- - .....•.... ------- .• ------ .. -- .. - 

---.-.,- .. ---~-----.-- 
0.43 

Details of the shareholders acting as persons in Concert for Public 

Sub-Total (B)(4) 
Total Public Shareholding (B)=(B)(l)+(B)(2)+(B)(3)+(B)(4) 

L___ Details of Shares which remain unclaimed for Public 

129886 17067532 
10406958 
17067532 

10406958 117_97 I I I 117_97 
17067532 129.47 I I I 129.47 

~ 



~

Table IV - Statement showing shareholding pattern of the ,I1I().rll'.~_Cl_'!l.?-.!.~!: .. ~<:l.'.'r~.~.~iE,~h.ar.I:!!:',.<:>.I_<!~r... .. _ .. __ ---------- 
Custodian/OR Holder - Name of OR Holders (If 
Available) 
Employee Benefit Trust / Employee Welfare Trust under 
SEBI (Share Based Employee Benefits and Sweat Equity) 

Reg,!!".!i."'2'-,-~021 ._._._._ _ 
Total NonPromoter- Non Public Shareholding 

·T·······~ ··········_·_·-r·····_· N.!- · __ N_·N···~·····N._ _ _ •. __ . 

I;;~~;;:~~_~_. . .________________ _ I. __ J J~~~;;_==l_j._._ _l=:] j~~:~~ilii~ I~ ~. __ 
Note: In promoter I promoter group shareholding, fractional shares have been rounded off 



Serial Name PAN No. of fully Total nos. Shareholding Number of Voting Rights held in each class Shareholding, Number of Reason for Shareholder type 
No. of the (II) paid up shares as a % of total No of Voting (XIV) Rights Total as asa % equity shares not 

Shareholders equity held no. of shares Class Total a % of assuming full held in providing 
(I) shares held (VII) = (calculated as eg:X Total conversion of dematerialized PAN 

(IV) (IV)+(V)+ (VI) per SCRR, Voting convertible form 
1957) rights securities (as a (XIV) 
(VIII) percentage of 
As a % of diluted share 
(A+B+C2) capital) 

(XI)= 

(VII)+(Xi)(a) 

As a % of 
(A+B+C2) 

Al(a) Individuals/Hindu undivided Family 

1 RAVI JHUNJHUNWALA AAGPJ0739D 925 925 0.00 925 925 0.00 0.00 925 Promoter 
2 RISHABH JHUNJHUNWALA ADKPJ1489P 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Group 
3 RITAJHUNJHUNWALA ACXPJ2626C 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Group 
4 RIJU JHUNJHUNWALA AAKPJ4377M 1357 1357 0.00 1357 1357 0.00 0.00 1357 Promoter Group 
5 LAKSHMI NIWASJHUNJHUNWALA AADPJ8828J 0 0 0.00 0 0 0.00 0.00 0 Promoter 
6 MANI DEVI JHUNJHUNWALA AAGPJ4153M 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 
7 NIVEDAN CHURIWAL ACKPC3738M 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 
8 SHUBHA CHURIWAL AEXPC0890B 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 
9 SUDHA CHURIWAL ACDPC4077G 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 

Total 5964 5964 0.01 5964 5964 0.01 0.01 5964 



Serial Category Name PAN No. No. of fully paid up Total nos. Shareholdin Number of Voting Rights held in each Shareholding Number of Reason Shareholder type 
No. ofthe (II) of the equity shares held shares g as a % of No of Voting (XIV) Total as I as a % equity for not 

Shareholders Shareho (IV) held total no. of Class Total a %of assuming full shares held providin 
(I) Iders (VII) ; (IV)+(V)+ shares eg: Total conversion of in g PAN 

(I) (VI) (calculated X Voting convertible dematerializ 
as per SCRR, rights securities (as ed form 
1957) a percentage (XIV) 
(VIII) of diluted 
As a % of share capital) 
(A+B+C2) (XI); (VII)+(X) 

As a % of 
(A+B+C2) 

Al(d) Any Other (specify) 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. AAACB1052A 1 5170287 5170287 8.93 5170287 5170287 8.93 8.93 5170287 Promoter Group 
2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. AAACD8917A 1 1761266 1761266 3.04 1761266 1761266 3.04 3.04 1761266 Promoter Group 
3 Bodies Corporate INVESTORS INDIA LTD. AAAClO047C 1 70540 70540 0.12 70540 70540 0.12 0.12 70540 Promoter Group 
4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. AAECS7924G 1 959856 959856 1.66 959856 959856 1.66 1.66 959856 Promoter Group 
5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. (TRUSTEE AADTR0336F 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

OF RAVI JHUNJHUNWALA FAMILY TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. AACCP0033B 1 2125284 2125284 3.67 2125284 2125284 3.67 3.67 2125284 Promoter Group 
7 Bodies Corporate M.L. FINLEASE PVT. LTD. AACCM8027A 1 346461 346461 0.60 346461 346461 0.60 0.60 346461 Promoter Group 
8 Bodies Corporate RAGHAV COMMERCIAL LTD. AABCR1826K 1 2206542 2206542 3.81 2206542 2206542 3.81 3.81 2206542 Promoter Group 
9 Bodies Corporate RSWM LTD. AAACR9700M 1 3181239 3181239 5.49 3181239 3181239 5.49 5.49 3181239 Promoter Group 
10 Bodies Corporate LNJ FINANCIAL SERVICES LTD. AAACLOO02E 1 3046324 3046324 5.26 3046324 3046324 5.26 5.26 3046324 Promoter Group 
11 Bodies Corporate JET (INDIA) PVT. LTD. AAACJ6646G 1 1550148 1550148 2.68 1550148 1550148 2.68 2.68 1550148 Promoter Group 
12 Bodies Corporate INDIA TEXFAB MARKETING LTD. AAACI2067A 1 991932 991932 1.71 991932 991932 1.71 1.71 991932 Promoter Group 
13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. AAACG0484D 1 903683 903683 1.56 903683 903683 1.56 1.56 903683 Promoter Group 
14 Bodies Corporate LNJ 5PARK ADVISORY LLP AAGFL8060R 1 8107379 8107379 14.00 8107379 8107379 14.00 14.00 8107379 Promoter Group 
15 Bodies Corporate KALATI HOLDINGS PVT. LTD. AAACH0198G 1 392400 392400 0.68 392400 392400 0.68 0.68 392400 Promoter Group 

Total 15 30813840 30813840 53.20 30813~ 30813840 53.20 53.20 30813840 .. 

~ 

, 



Serial Category Name PAN No. No. of fully Total nos. Shareholdi Number of Voting Rights held in each Sharehold Number of Reaso Shareholder type 
No. ofthe (II) of paid up shares ng as a % class of securities ing, as a equity n for 

Shareholders the equity held of total no. (IX) % shares held not 
(I) Sha shares held (VII) = of shares No of Voting (XIV) Total as assuming in provid 

reh (IV) (IV)+(V)+ ( calculated IR;ohtc a %of full demateriali ing 
old (VI) as per Class Total Total conversio zed form PAN 
ers SCRR, eg: Voting n of (XIV) 

1957) X rights convertibl 
(I) (VIII) e 

As a % of securities 
(A+B+C2) (as a 

percentag 
e of 

A2(d) Any Other 

1 Bodies Corporate NORBURY INVESTMENTS LIMITED AACCN5711E 1 5362991 5362991 9.26 5362991 5362991 9.26 9.26 5362991 Promoter Group 
2 Bodies Corporate MICROLIGHT INVESTMENTS LTD. AAFCM1854J 1 4665579 4665579 8.06 4665579 4665579 8.06 8.06 4665579 Promoter Group 

Total 2 10028570 10028570 17.32 10028570 10028570 17.32 17.32 10028570 



Table VI - Statement showing foreign ownership limits 
Particular Approved limits utilized 

limits(%) (%) 

As on shareholding date 100.00 36.64 
As on the end of previous 1st quarter 100.00 36.89 
As on the end of previous 2nd quarter 100.00 37.12 
As on the end of previous 3rd quarter 100.00 37.10 
As on the end of previous 4th quarter 100.00 36.66 
Notes :- 
1) "Approved Limits (%)" means the limit approved by Board of Directors / shareholders of the 
Listed entity. In case the listed entity has no Board approved limit, provide details of sectoral / 
statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of 
the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, made under the Foreign 
Exchange Management Act, 1999. 



HEG GRAPHITE LIMITED (Resulting Company} - PRE SCHEME SHAREHOLDING PATTERN WITH PAN 

Name of the company HEG GRAPHITE LIMITED 

Class of Security Equity Shares 

Shareholding pattern under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 

Note: Resulting Company i.e. HEG Graphite Limited (wholly owned subsidiary of HEG Limited) is incorporated on 4th June, 2024 

k 



Table I - Summary Statement holding of specified securities 

Categ Category of shareholder Nos. No. of fully No. Of No. Of Total nos. Shareholdin Number of No. Of No. of No. Of Shareholdi Numbe Numbe Numbe Sub-
ory (11) Of paid up Partly shares shares gas a % of Voting Shares Shares Shares ng , as a% r of r of r of categorizat 
(I) shareh equity paid-up underly held total no. of Rights Underlyi Underlyi Underlyi assuming Locked Shares equity ion of 

alders shares held equity ing (VII) = shares held in each ng ng ng full in pledge shares shares 
(Ill) (IV) shares Deposit (IV)+(V)+ (calculated class of Outstan Outstan Outstan conversion shares d or held in 

held ory (VI) as per securities ding ding ding of (XII) otherwi demate 
(V) Receipt SCRR, 1957) (IX) converti Warrant converti convertible se rialized 

s (VIII) ble s (Xi) ble securities ( encum form 
(VI) As a % of securitie securitie as a bered (XIV) 

(A+B+C2) s sand percentage (XIII) 

(X) No. Of of diluted 

Warrant share 

s capital) 

(Xi) (a) (XI)= 

(Vll)+(X) 

As a % of 

(A+B+C2) 

No of Voting (XIV) Rights Total as a Shareholdi 

%of ng (No. of 

(A+B+C) shares) 

under 

Class Class Total No. As a% of No. Asa % Sub- Sub- Sub-

eg: eg:y (a) total (a) of category (i) categ categ 

X Shares total ory ory 

held Share (ii) (iii) 

(A) Promoter & Promoter Group 7 10000 10000 100 10000 10000 100 10000 

(B) Public 0 0 0 0 0 0 0 0 0 0 0 

(C) Non Promoter- Non Public 

(Cl) Shares underlying DRs 

(C2) Shares held by Employee Trusts 

Total 7 10000 10000 100 10000 10000 100 100 0 0 0 



Sr. No. Category & Name Nos. Of No. of No. Of No. Of Total nos. Sharehol Number of Voting Rights held in each clas $Nrl.s@t Nliesf No. Of Sharehol Number of Number of Numbe Sub-categorization of s 
of the sharehold fully paid Partly shares shares ding as a No of Voting (XIV)Rights Total as Shares Shares Shares ding, as a Locked in Shares pledged r of Shareholding (No. of st 
Shareholders ers up equity paid- underl held % of total Class Class Total a%of Under Under Underl % No. Asa% No. Asa% equity Sub- Sub- Sub-
(I) (Ill) shares up ying (VII)= no. of eg: eg:y Total lying lying ying assuming (a) of (a) of total shares catego catego categ 

held equity Depos (IV)+(V)+ shares X Voting Outsta Outsta Outsta full total Shares held in ry (i) ry (ii ) ory 
(IV) shares itory (VI) (calculate rights nding nding nding conversio Shares held demate (iii) 

held Receip d as per conve Warra conver n of held (b) rialized 
(V) ts SCRR, rtible nts tible convertibl (b) form 

(VI) 1957) securit (Xi) securiti e (XIV) 
(VIII) ies es and securities 

As a %of (X) No. Of ( as a 

(A+B+C2) Warra percentag 

nts e of 

(Xi) (a) diluted 

share 

capital) 

(XI)= 

(Vll)+(X) 

As a% of 

(A+B+C2) 

A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

(1) Indian 

(a) Individuals/Hindu undivided Family 6 6 6 0.06 6 6 0.06 0.06 
(b) Central Government / State Government(s) 

(c) Financial Institutions/ Banks 

(d) Any Other (specify) / Boady corporate 1 9994 9994 99.94 9994 9994 99.94 99.94 
Sub-Total (A){l) 7 10000 10000 100.00 10000 10000 100.00 100.00 
(2) Foreign 

(a) Individuals (NonResident Individuals/ Foreign lndividuali 

(b) Government 

(c) Institutions 

(d) Foreign Portfolio Investor 

(e) Any Other (specify) 

Sub-Total (A)(2) 

Total Shareholding of Promoter and Promoter Group 7 10000 10000 100.00 10000 10000 100.00 100.00 

Details of Shares which remain unclaimed for Promoter & Promoter Group 

B Table Ill - Statement showing shareholding Note : Kindly show details of shareholders having more than one percentage of t otal no of shares. Please refer software manual. 

lcattern of the Public shareholder 
(1) Institutions (Domestic) 

(a) Mutual Funds -
(bl Venture Capital Funds 

t□~ · 
(c) Alternate Investment Funds 

(d) Banks 

(e) Insurance Companies ~ ... ~ 1'('1' i, ~ I 
(f) Provident Funds/ Pension Funds -' / IU.J. ,,ml 

// / ~\. ./~ 
~o 



tg) Asset reconstruction companies 

(h) Sovereign Wealth Funds 

(i) NBFCs registered with RBI 

U) Other Financial Institutions 

(k) Any Other (specify) 

Sub-Total (8)(1) 0 0 0 0.00 0 0 0.00 0.00 0 0 0 
,.!&_ ln~itutions (Fore~g'!) - --
(a) Foreign Direct Investment 

(b) Foreign Venture Capital Investors 

(c) Sovereign Wealth Funds 

(d) Foreign Portfolio Investors Category I 

(e) Foreign Portfolio Investors Category II 

(f) Overseas Depositories (holding DRs) (balancing 

figure} 

(g) Any Other (specify) 

Sub-Total (8)(2) 0 0 0 0.00 0 0 0.00 0.00 0 0 0 

fil_ Central Government/ State Government(s) 

(a) Central Government/ President of India I 0 0 0 
(b) State Government/ Governor 

(c) Shareholding by Companies or Bodies Corporate 

where Central/ State Government is a promoter 

Sub-Total (8)(3) 0 0 0 0.00 0 0.00 0.00 0 0 0 

~ Non-institutions 

(a) Associate companies/ Subsidiaries 

(bl Directors and their relatives (excluding 

independent directors and nominee directors) 

(c) Key Managerial Personnel 

(d) Relatives of promoters (other than 'immediate 

relatives' of promoters disclosed under 'Promoter 

and Promoter Group' category) 

(e) Trusts where any person belonging to 'Promoter 

and Promoter Group' category is 'trustee', 

'beneficiary', or 'author ofthe trust' 

(f) Investor Education and Protection Fund (IEPF) 

(g) Resident Individuals holding nominal share capital 

up to Rs. 2 lakhs 

(h) Resident Individuals holding nominal share capital 

in excess of Rs. 2 lakhs 

(i) Non Resident Indians (NRls) 

Ul Foreign Nationals 

(k) Foreign Companies -
(I) Bodies Corporate ~01 ur~< 
(ml Any Other (Trust, OCB, FPl-111, HUF,Clg Member) D- "1'J 
Sub-Total (8)(4) 0 0 0 0.00 0 0 0.00 0.00 '\; ,T N;~ - 0 0 0 

Total Public Shareholding (8)=(8)(1)+(8)(2)+(8)(3)+(8)(4) 0 0 0 0.00 0 0 0.00 0.00 J\:. !f ~ 0 0 0 -• 
Details of the shareholders acting as persons in Concert for Public .I .I ~ 'l c;.:..· 

/ / ~ ·~~*A *,. .:" ~4 D 

~ ~~ 



---
Details of Shares which remain unclaimed for Public 

~ Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder 
( 1) Custodian/DR Holder - Name of DR Holders (If 

Available) ,___ 
(2) Employee Benefit Trust/ Employee Welfare Trust 

under SEBI (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 -
Total NonPromoter- Non Public Shareholding 

Total ( A+B+C2) 7 10000 10000 100.00 10000 10000 100.00 100.00 0 lo lo 
Total (A+B+C) 7 10000 10000 100.00 10000 10000 100.00 100.00 I 0 lo lo 



Serial Name PAN No. of fully Total nos. Shareholding Number of Voting Rights held in Shareholding , Number Reason 
No. of the (ii) paid up equity shares as a % of total No of Voting Total as as a% of equity for not 

Shareholders shares held held no. of shares Class Total a %of assuming fu ll shares providing 
(I) (IV) (VII) = (calculated as eg:X Total conversion of held in PAN 

(IV)+(V)+ (VI) per SCRR, Voting convertible demateria 

1957) rights securities (as lized form 

(VIII) a percentage (XIV) 

As a% of of diluted 

(A+B+C2) share capital) 

(XI)= 

(Vll)+(Xi)(a) 

As a% of 

(A+B+C2) 

Al(a) Individuals/Hindu undivided Family 

1 Riiu Jhunjhunwala (Nominee for HEG Ltd.) AAKPJ4377M 1 1 0.01 1 1 0.01 0.01 
2 Rishabh Jhunioonwala (Nominee for HEG ltd.) ADKPJ1489P 1 1 0.01 1 1 0.01 0.01 

3 Manish Gulati (\Jominee for HEG ltd.) AANPG4213E 1 1 0.01 1 1 0.01 0.01 
4 Om Prakash Aj11era (Nominee for HEG Ltd.) AADPA0654R 1 1 0.01 1 1 0.01 0.01 

5 Puneet Anand (Nominee for HEG ltd.) ALYPA4189R 1 1 0.01 1 1 0.01 0.01 

6 Jyoti Gupta (Ncminee for HEG Ltd.) AIKPG3070A 1 1 0.01 1 1 0.01 0.01 

6 6 0.06 6 6 0.06 0.06 

Note: All six holders are Nominee of HEG limited 



Serial Category Name PAN No. No. of fully Total nos. Shareholding Number of Voting Rights held in Shareholding Number of Reason Sharehold 
No. of the {II) of the paid up equity shares as a % of No of Voting {XIV) Total as , as a % equity for not er type 

Shareholders Shareholder shares held held total no. of Class Total a %of assuming full shares providin 
{I) s {IV) {VII) = shares eg: Total conversion of held in g PAN 

{I) {IV)+{V)+ {VI) {calculated as X Voting convertible dematerial 

per SCRR, rights securities {as ized form 

1957) a percentage {XIV) 

{VIII) of diluted 

As a % of share capital) 

{A+B+C2) {XI)= {Vll)+{X) 

As a% of 

{A+B+C2) 

Al(d) Any Other 

1 Bodies Corporate HEG LIMITED AAACH6184K 1 9994 9994 99.94 9994 9994 99.94 99.94 Promoter 

1 9994 9994 99.94 9994 9994 99.94 99.94 



HEG GRAPHITE LIMITED (Resulting Company) - POST SCHEME SHAREHOLDING PATTERN WITH PAN 

Name of the company HEG GRAPHITE LIMITED 

Class of Security Equity Shares 

Shareholding pattern under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 

Note: Resulting Company i.e. HEG Graphite Limited (wholly owned subsidiary of HEG limited) is incorporated on 4th June, 2024 

R 



Table I - Summary Statement holding of specified securities 

Categ Category of shareholder Nos. Of No. of fully No. No. Total nos. Shareholdin Number of No. Of No.of No. Of Shareholdi Number Numbe Number of Sub-
ory (II) sharehold paid up Of Of shares gasa%of Voting Shares Shares Shares ng,asa% of rot equity catego 
(I) ers equity Partly share held total no. of Rights Underlyi Underly Underlying assuming Locked Shares shares held rizatio 

(Ill) shares held paid- s (VII)= shares held in each ng ing Outstandin full in pledge in not 
(IV) up under (IV)+(V)+ (calculated class of Outstand Outstan g conversion shares d or dematerializ shares 

equit lying (VI) as per securities ing ding convertibl of (XII) otherw ed form 
y Depo SCRR, 1957) (IX) converti Warran e convertibl ise (XIV) 
share sitory (VIII) ble ts (Xi) securities e encum 
s held Recei Asa % of securitie and No. Of securities ( bered 
(V) pts (A+B+C2) s Warrants as a (XIII) 

(VI) (X) (Xi) (a) percentag 

e of 

diluted 

share 

capital) 

(XI)= 
(Vll)+(X) 

As a % of 

(A+B+C2) 

No of Voting (XIV) Rights Total as Shareh 

a % of aiding 

(A+B+C) (No.of 

shares) 

Class Class Total No. As a %of No. As a % of Sub- Sub- Sub-

eg: eg:y (a) total (a) total catego categ categ 

X Shares Shares ry (i) ory (ii) ory 

held held (iii) 

(b) (b) 

(A) Promoter & Promoter Group 19 21527974 21527974 55.78 21527974 21527974 55.78 55.78 21527974 

(B) Public 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 0 0 0 

(C) Non Promoter- Non Public 

(Cl ) Shares underlying DRs 

(C2) Shares held by Employee Trusts 

Total 129905 38595506 38595506 100.00 38595506 38595506 100.00 100.00 38281337 0 0 0 



Sr. No Category & Name Nos. Of No. of No. No. Total nos. Shareh Number of Voting Rights held in each cla• t-Jof Oft llllmd No.Of Shareho Number of Number of Number of Sub-categorization o1 
of the sharehold fully paid Of Of shares aiding 

No of Voting (XIV)Rights Total as Share Share Shares lding, Locked in shares Shares pledged equity Shareholding (No. of Shareholders ers up equity Partl share held as a % 
a % of s s Underl as a% (XII) or otherwise shares 

(I) {111) shares y s {VII) = of total 
Total Under Under ying assumin encumbered held in 

held paid- unde (IV)+(V)+ no. of 
Voting lying lying Outsta gfull (XIII) dematerial 

(IV) up rlying (VI) shares 
Class Clas rights Outst Outst nding conversi ized form 

equit Depa (calcula 
Total 

andin andin on of 
No. Asa% No. Asa% 

(XIV) 
Sub- Sub- Sub-

conve 
sitar ted as 

eg: s 
rtible converti 

(a) of total (a) of total categ categ catego y g g 
share y 

X eg:y 
ble 

Shares Shares ory (i) ory ry (iii) per conve Warr securit 
held held (i i) s Recei SCRR, rtible ants ies securitie 

held pts 1957) securi (Xi) and s ( as a 
(b) (b) 

(V) (VI) (VIII) ties No. Of percent 
Asa % (X) Warra age of 
of nts diluted 
(A+B+C (Xi) (a) share 
2) capital) 

(XI)= 
(Vll)+(X) 

Asa% 

of 

(A+B+C2 

) 

A Table II - Statement showine: shareholdine: oattern of the Promoter and Promoter Group 
(1) Indian 

(a) Individuals/Hindu undivided Family 4 5758 5758 0.01 5758 5758 0.01 0.01 5758 
(b) Central Government/ State Government(s) 

(c) Financial Institutions/ Banks 

(d) Any Other (specify)/ Body Corporate 13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 

Sub-Total (A)(l) 17 11499404 11499404 29.79 11499404 11499404 29.79 29.79 11499404 

(2) Foreign 

(a) Individuals (Non Resident Individuals/ Foreign Individuals) 

(b) Government 

(c) Institutions 

(d) Foreign Portfolio Investor 

(e) Any Other (specify) / Body Corporate 2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

Sub-Total (A)(2) 2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

Total Shareholding of Promoter and Promoter Group 19 21527974 21527974 55.78 21527974 21527974 55.78 55.78 21527974 

Details of Shares which remain unclaimed for Promoter & Promoter Group -
B Table Ill - Statement showing shareholding Note : Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. N.~~ loattern of the Public shareholder 

ll ·:ul I c, ~::i i\ ~/p 
~~ 



(1) Institutions (Domestic) 

(a) Mutual Funds 15 2531895 2531895 6.56 2531895 2531895 6.56 6.56 2529895 0 0 0 
(b) Venture Capital Funds 

(c) Alternate Investment Funds 3 288332 288332 0.75 288332 288332 0.75 0.75 288332 0 0 0 
(d) Banks 5 482 482 0.00 482 482 0.00 0.00 330 0 0 0 
(e) Insurance Companies 5 1183335 1183335 3.07 1183335 1183335 3.07 3.07 1183335 0 0 0 
(f) Provident Funds/ Pension Funds 

(g) Asset reconstruction companies 

(h) Sovereign Wealth Funds 

(i) NBFCs registered with RBI s 7479 7479 0.02 7479 7479 0.01 0.01 7479 0 0 0 

Ul Other Financial Institutions 

(kl Any Other (specify) 

Sub-Total (8)(1) 33 4011523 4011523 10.39 4011523 4011523 10.39 10.39 4009371 0 0 0 
(2) Institutions (ForeignL --
(a) Foreign Direct Investment 

(bl Foreign Venture Capital Investors 

(c) Sovereign Wealth Funds 

(d) Foreign Portfolio Investors Category I 96 2530801 2530801 6.56 2530801 2530801 6.56 6.56 2530801 0 0 0 

(e) Foreign Portfolio Investors Category II 8 116465 116465 0.30 116465 116465 0.30 0.30 116465 0 0 0 

(f) Overseas Depositories (holding DRs) (balancing figure) 

(g) Any Other (specify) 

Sub-Total (8)(2) 104 2647266 2647266 6.86 2647266 2647266 6.86 6.86 2647266 0 0 0 

m._ Central Government/ State Government(s) 

(a) Central Government/ President of India I 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 

(bl State Government/ Governor 

(c) Shareholding by Companies or Bodies Corporate where 

Central / State Government is a promoter 

Sub-Total (8)(3) 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 

~ Non-institutions 

(a) Associate companies / Subsidiaries 

(bl Directors and their relatives (excluding independent 

directors and nominee directors) 

(c) Key Managerial PerS'onnel 

(d) Relatives of promoters (other than 'immediate relatives' 

of promoters disclosed under 'Promoter and Promoter 

Group' category) 

(e) Trusts where any person belonging to 'Promoter and 

Promoter Group' category is 'trustee', 'beneficiary', or 

'author of the trust' 

(f) Investor Education and Protection Fund (IEPF) 1 248694 248694 0.64 248694 248694 0.64 0.64 248694 0 0 0 

(g) Resident Individuals holding nominal share capital up to 123683 6547183 6547183 16.96 6547183 6547183 16.96 16.96 -- 6242458 0 0 0 

Rs. 2 lakhs ~ e-o .J:il r ~ 
(h) Resident Individuals holding nominal share capital in 8 457685 457685 1.19 457685 457685 1.19 1.19 ~~r ',/~ 457685 0 0 0 

excess of Rs. 2 lakhs ' ..... 
I "'l ,...-\ UJ~ :m 

-:S:,• • D 
~ .• * ~.,,. ·--- ,.,; -~ ] k ~ -- _/ 



(i) Non Resident Indians (NRls) 1922 273543 273543 0.71 273543 273543 0.71 0.71 272788 0 0 0 
U) Foreign Nationals 

(k) Foreign Companies 

(I) Bodies Corporate 550 1263404 1263404 3.27 1263404 1263404 3.27 3.27 1257067 0 0 0 
(m) Any Other (Trust, OCB, FPl-111, HUF,Clg Member) 3584 1616449 1616449 4.19 1616449 1616449 4.19 4.19 1616249 0 0 0 
Sub-Total (B)(4) 129748 10406958 10406958 26.96 10406958 10406958 29.96 29.96 10094941 0 0 0 
Total Public Shareholding (B)=(B)(l)+(B)(2)+(B)(3)+(B)(4) 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 0 0 0 

Details of the shareholders acting as persons in Concert for Public 

Details of Shares which remain unclaimed for Public 

C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder -
( 1) Custodian/OR Holder - Name of DR Holders (If 

f-
Available) 

( 2) Employee Benefit Trust/ Employee Welfare Trust under 

SEBI (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 
Total NonPromoter- Non Public Shareholding 

Total ( A+B+C2) 129905 38595506 38595506 100.00 38595506 38595506 100.00 100.00 38281337 0 0 0 

Total (A+B+C) 129905 38595506 38595506 100.00 38595506 38595506 100.00 100.00 I 38281337 0 0 0 

Note: In promoter/ promoter group shareholding, fractional shares have been rounded off 



Serial Name PAN No. of fully Total nos. Shareholdin Number of Voting Rights held in each class of Shareholding Number of Reason for Shareholder 
No. ofthe (II) paid up equity shares gas a% of No of Voting (XIV) Rights Total as , as a% equity shares not type 

Shareholders shares held held total no. of Class Tota l a %of assuming full held in providing 
(I) (IV) (Vil) = shares eg:X Total conversion of dematerializ PAN 

(IV)+(V)+ (VI) ( calcu lated Voting convertible ed form 
as per rights securities (as (XIV) 
SCRR, 1957) a percentage 

(VIII) of diluted 

As a % of share capita l) 

(A+B+C2) (Xi)= 

(Vll)+(Xi)(a) 

As a %of 

(A+B+C2) 

Al(a) Individuals/Hindu undivided Family 

1 RAVI JHUNJHUNWALA AAGPJ0739D 719 719 0.00 719 719 0.00 0.00 719 Promoter 

2 RISHABH JHUNJHUNWALA ADKPJ1489P 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Grou1 

3 RITA JHUNJHUNWALA ACXPJ2626C 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Grou1 

4 RIJU JHUNJHUNWALA AAKPJ4377M 1356 1356 0.00 1356 1356 0.00 0.00 1356 Promoter Grou1 

5 LAKSHMI NIWAS JHUNJHUNWALA AADPJ8828J 0 0 0.00 0 0 0.00 0.00 0 Promoter 

6 MANI DEVI JHUNJHUNWALA AAGPJ4153M 0 0 0.00 0 0 0.00 0.00 0 Promoter Grou1 

7 NIVEDAN CHURIWAL ACKPC3738M 0 0 0.00 0 0 0.00 0.00 0 Promoter Grou1 

8 SHUBHA CHURIWAL AEXPC0890B 0 0 0.00 0 0 0.00 0.00 0 Promoter Grou1 

9 SUDHA CHURIWAL ACDPC4077G 0 0 0.00 0 0 0.00 0.00 0 Promoter Grou1 

Total 5758 5758 0.01 5758 5758 0.01 0.01 5758 



Seri Category Name PAN No. No. of fully Total nos. Shareholding Number of Voting Rights held in Sharehold Number of Reason Shareholder type 
al ofthe (II) of the paid up equity shares as a % of total No of Voting (XIV) Total as ing , asa equity shares for not 
No. Shareholders Shareho shares held held no. of shares Class Total a %of % held in providing 

(I) lders {IV) (VII) = {IV)+(V)+ (calculated as eg: Total assuming dematerialize PAN 
{I) (VI) per SCRR, X Voting full dform 

1957) rights conversio (XIV) 

(VIII) n of 

As a% of convertibl 

(A+B+C2) e 

securities 

{as a 

percentag 

e of 

diluted 

share 

capital) 

{XI)= 

(Vll)+{X) 

As a% of 

(A+B+C2) 

Al(c Any Other 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. AAACB1052A 1 2734913 2734913 7.09 2734913 2734913 7.09 7.09 2734913 Promoter Group 
2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. AAACD8917A 1 316516 316516 0.82 316516 316516 0.82 0.82 316516 Promoter Group 
3 Bodies Corporate INVESTORS INDIA LTD. AAACI0047C 1 36254 36254 0.09 36254 36254 0.09 0.09 36254 Promoter Group 
4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. AAEC57924G 1 675536 675536 1.75 675536 675536 1.75 1.75 675536 Promoter Group 
5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. {TRUSTEE OF AADTR0336F 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

RAVI JHUNJHUNWALA FAMILY TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. AACCP0033B 1 1868583 1868583 4.84 1868583 1868583 4.84 4.84 1868583 Promoter Group 

7 Bodies Corporate M.l. FINLEASE PVT. LTD. AACCM8027A 1 346461 346461 0.90 346461 346461 0.90 0.90 346461 Promoter Group 

8 Bodies Corporate RAGHAV COMMERCIAL LTD. AABCR1826K 1 1448163 1448163 3.75 1448163 1448163 3.75 3.75 1448163 Promoter Group 

9 Bodies Corporate RSWM LTD. AAACR9700M 1 318391 318391 0.82 318391 318391 0.82 0.82 318391 Promoter Group 

10 Bodies Corporate LNJ FINANCIAL SERVICES LTD. AAACL0002E 1 1648323 1648323 4.27 1648323 1648323 4.27 4.27 1648323 Promoter Group 

11 Bodies Corporate JET {INDIA) PVT. LTD. AAACJ6646G 1 1005599 1005599 2.61 1005599 1005599 2.61 2.61 1005599 Promoter Group 

12 Bodies Corporate INDIA TEXFAB MARKETING LTD. AAACl2067A 1 206718 206718 0.54 206718 206718 0.54 0.54 206718 Promoter Group 

13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. AAACG0484D 1 887689 887689 2.30 887689 887689 2.30 2.30 887689 Promoter Group 

Total 13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 

R 



Serial Category Na11e PAN No. No. of fully paid up Total nos. shares Shareholding as Number of Voting Rights held in each class of Shareholdin Number of Reason for Shareholder type 

No. of che (II) of the equity shares held held a % of total no. securities g, as a% equity shares not 

Shareholders Shareh (IV) (VII) = (IV)+(V)+ (VI) of shares (IX) assuming held in providing 

:ll alders (calculated as No of Voting (XIV) Total as full dematerialized PAN 
(I) per SCRR, 1957) Rights a%of conversion form 

(VIII) Total of (XIV) 

As a %of Voting convertible 

(A+B+C2) 
Class Total 

rights securities 

eg: 
(as a 

X 
percentage 

of diluted 

share 

capital) 

(XI)= 

(Vll)+(X) 

As a% of 

(A+B+C2) 

A2(d Any Other 

1 Bodies Corporate NORBURY INVESTMENTS LIMITED AACCN5711E 1 5362991 5362991 13.90 5362991 5362991 13.90 13.90 5362991 Promoter Group 

2 Bodies Corporate MICROLIGHT INVESTMENTS LTD. AAFCM1854J 1 4665579 4665579 12.09 4665579 4665579 12.09 12.09 4665579 Promoter Group 

Tot al 2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

R 



General information about company 
Scrip code 

v rf3SE Symbol NOTLISTED 

MSEI Symbol NOTLISTED 

ISIN INE018J01015 

Name of the company BHILWARA ENERGY LIMITED 

Whether company is SME No 

Class of Security Equity Shares 

Type of report 

Quarter Ended/ Half year ended/Date of Report (For Prelisting / Allotment) 

Date of allotment/ extinguishment (in case Capital Restructuring selected)/ Listing 

Date 

Shareholding pattern filed under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 



Sr. No. Particu lar Yes/No and Promc Public shareholder Non Promoter- Non Public 

1 Whether the Listed Entity has issued any partly paid up shares? No No No No 

2 Whether th e Listed Entity has issued any Convertib le Securities? No No No No 

3 Whether th e List ed Entity has issued any Warrants ? No No No No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No No No No 

5 Whether th e Listed Entity has any shares in locked-in? No No No No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No No 
7 Wheth er company has equity shares with differential voting r ights? No No No No 

8 Whether the listed entity has any significant benefici al owner? Yes 





.r 

5'. 

category & Name 

of the 

Sharehold@rs 

(1) 
I 

No. of fully IP"tly Nos. Of 
paid up paid-up 

sharehold equity equity 

"' shares held shares 

{IV) held 
(Ill} 

No.Of 

_(\I)_ 

No.Of 

shares shares 
underlyin held 

g (Vll) = 
Depositor {lV)+(v) ... 

V (VI) 
Rtt@'i_e_ts 

Total nos. 
Shar ehold Num~r of Voting Rights held in each class of se No. Of No. of No. Of Sharehold Num~r of Locked in Number of Shares 

;st::a: % No of Voting (XIV)Rights Total as :::yin :::~y,n :::~yin :g. as a shares pl~ged or 

a%~ • 
no. of dass g g g assuming 

Oass Tota! . . . 1•0. Total . Outstand1 Outstand1 Outsta nd1 full 
~oting ng ng ng convers,o (a) 

rights conv~bl Warrants convertibl n of 

shares leg: 
(calculate X 
d asper 

eg:y 

~•%of I 1~• %of total total No. 
Sha,es (a) Sh"es 
held held 
b) (bl 

A Table II - Statement showing shareholding pattern of the Promoter and Promoter Grou_e_ 

111 lndi.an 

1!l Individuals/Hindu undivided Family_ 903 903 0.0005 1903 903 0.0005 0.0005 

ill Central Government/ State Government.!!.!_ 

{cl I Financial Institutions/ Banks 

{d) (Any Other (specify) 14 16S758408 16S758408199.9995 165758408 165758408199,9995 99.9995 
Sub-Total (A}(l) 16 165759311 16S759311 I lCXl.00 165759311 16S759311 llOO.OO 100.00 
(2) I Forei1n 

(a) I Individuals (NonResident ~~~i~dual~ Foreign Individuals) 

M I Government 

_{9_ l1nstitutions 

(d~n Portfolio Investor 

(el !Any Other (specify) 
Sub-Total (A}(2) 0.00 0.00 0.00 0.00 
Total Sh;1reholdin1 of Promoter and Promoter Group (A)=(A)(l}+(A}(2) 16 165759311 165759311 jlOO.OO 165759311 165759311 I 100.00 100.00 

Details of Shan!s which remain unclaimed for Promoter & Promoter Grou_e 

Table Ill - Statement showing shareholding pattern 
of the Public shareholder 

Note: Kindty show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

l1l Institutions (Dom~tic) 

!!l Mutual Funds 

ill Venture ca_eital Funds 

19- Alternate Investment Funds 

(dl Banks 

~ lnsuran~ Com£!nies 

_If)_ Provident Funds/ Pens.ion Funds 

111 Asset reconstruction com_eanies 

_l"l Soverei_in Wealth Funds 

ill NBFCs r~stered with RBI 

fil Other Financial Institutions 

(k) iAny Other (specify) 
Sub-Total (B)(l) 

1!!_ I Institutions (Foreiin) 

!!l Forei_in Direct Investment 

ill Foreian Venture Cllpital Investors 

_19_ Soverei_in Wealth Funds 

(d) Foreign Portfolio Investors category I 

l•l Foreign Portfolio Investors C.ategof't'_ II 

In Overseas Depositories (holding DRs) (balancing figure) 

(g) !Any Other (specify) 
Sub-Total (8 }(2) 

~ jc.entral Government/ State Govemment{s) 

_la)_ Central Government [President of India 

ill State Government / Governor ~ 
1,1 Shareholding by Companies or Bodies Corporate where 

Central L State Govefn!fl_ei_,t_i~ .2!"C!!!!9!.~' 
SUb-Total (BH3) 

~ I Non-institutions 

(~)_ I Associate companies / Subsidiaries 

(bl 

,,> 
(d) 

!•l 

.!!I. 
11) 

(h ) 

{i) 

fil 
(k) 

iii 

Directors and their relatives (exduding independent 

directors and nomin~ directors\ 

Key Managerial Personnel 

Relatives of promoters (other than 'immediate reJatives' 

of promoters disclosed under 'Promoter and Promoter 

Gr~~_p_•_ ~tegorvl 

Trusts where any person belonging to 'Promoter and 

Promoter Groop' categOf'( is 'trustee', 'beneficiary', or 

'auth.Q!_ of the trust' 

Investor Education and Protection Fund (IEPF) 

Resident Individuals holding nominal share capital up to 

Rs. 21akhs 

Resident Individuals holding nominal share capital in 
excess of Rs. 2 lakhs __ 

Non Re.sident Indians (NRls) 

Foreign Nationals 

Foreign Companies 

Bodi~ Cor.E:2!'.,ate 

,', 
r 

Num~r of sub-categorization of shares 

~uity Shareholding {No. of shares) unc 

shares held 
;n SUb· SUb· SUb· 

demateriat !category !category lu!ltegory 
i2edform (i) (ii) (iii} 
(XIV) 

903 

165758408 

165759311 

165759311 



v 

s,. 

category & Name 

of the 

Shareholders 

(I) 

{m) ! Any Other (sp@'cify) 
Sub-Total {8}(4) 

Total Public Stu1reholdin1 (B)=(Bl(l)+(B)(2)+:{8}_!?1!(_8)(4) 

Details of the shareholders acting as persons in Concert for Public 

Details of Shares which remain undaimed for Public 

No. Of 

paid up paid-up I 
No. o! fully IPartty 

Nos. Of 

shar~old . 
~u1ty equity 

(111) 
shares heldlshares 
{IV) held 

]'fl_ 

No. Of 

Table IV • Statement showing sharehokfing pattern of the Non Promoter• Non Public shareholder 

(1) 

(2) 

Custodian/ DR Holder • Name of OR Holders (If 

Availabl_tl 

Employee Benefit Trust/ Employei! Welfare Trust under 

SEBI (Share Based Emplo)'tt Benefits and Sweat Equity) 

Regulation_s,_ 202_1 
Total NonPromoter- Non Public Shareholding 

Total ( A+B+C2) 

Total (A+B+C) 

Disdosure of notes on shareholding pattern 

16 16S7S9311 

Disclosure of notes in case of promoter holiding in dematerialsed form is less than 100 percentage 

Disclosure of notes in case of public share hokling is less than 2S percentage 

Disclosure of notes on shareholding pattern for company remarks explanatory 

Sharehold Number of Voting Rights held in each class of se No. Of No. of No. Of Sharl!'hold Number of Locked in Number of Shares 

ing as a % No of Voti ng {XIV}Rights Total as Shares Shares Shares ing , as a shares pledged or 

of total a " of Underlyin Underlyin Underlyin " _ 
no. of Class g g g assuming 

shares leg: 
(calculate X 

das~r 

16S7S9311 ll00.00 I 16S7S9311 

~- ™~ . . . 1~ Total _ Outstand1 Outstand, Outstand1 full 
~oting ng ng ng converslo {al 

rights convertibl Warrants convertibl n of 

eg:y 

16S759311 llOO.OO 100.00 

~• %of I IA,a %of 
total total No. 

Shares Shares a) 
held { held 

_l,J_ (bl 

Number of I Sub-categorization of shares 

equity Shareholding (No. of shares) unc 

shares held 

;n Sob· Sob- Sob· 

dematerial !category !category !category 
izedform {i) (ii ) {iii ) 

{XIV) 

165759311 10 



Seana! Name PAN No. of fully pa id up Total nos. shares Shareholding as a % of Number of Votin11: Ri hts held in each class of securities Shareholding • as a % Number of equity Reason for not Shareholder type 

No. of the (II) equity shares held held total no. of shares No of Votin2 (XIV) Ri hts ITotalas assuming full conversion shares held in providing PAN 

Shareholders (IV) (Vli) • (IV)+{VJ.(VI) (calculated as per SCRR, Class rtal 1• % of 
of convertib~ SKuuties dematerialized form 

(I) 1957) eg:X Total (as a percentage of (XIV} 

(VIII) Votin i:o diluted share capital) 

Alla) Individuals/Hindu undivtded Familv 

1 !RAVI JHUNJHUNWALA IAAGPJ07390 l900 l900 0.00 900.00 1900.00 10.00 0.00 900 I I Promoter 

2 RUU JHUNJHUNWALA I AAKPJ4377M 13 1, 0.00 3.00 13.00 10.00 0.00 13 I IPromoter 

I I I I I I I I 
I I I I I I I 

.... 





..,,. No. 
Sh.,t~dinJ<1),1" of Numbe,- of Voting P.ipts h~d in t ac:h dau ol \Kutitift Shafdloldi"f,H il " Numbe,of eqwty"'-H 

No of f,,dly p,idup Tou,lnoi.WrH IOlalnoof,J,« n NoofVoting!XIV) TouolH 

Sur~I No, ICittp~ 1=....thedlol~ PAN ~ ... 
equ,ty ,h,arn h~d ""' (ulc;ut.:n.cl H per SCM. o,n ... ~ :':i~,~~c:: : ::mdefMterialued l::°"fo< noc prCMdonc !st..dloldeft~ 

{II) "''""'"'"' (I) )I) 
(,V( (1/U) • (lV)--{V)-, {\'1 ) 1957) ... Touil ToUI :;~er;:::: .. ) (XIV) !VIU) ' Vo,.. 

Al(d) ,_,_, 
Bodi11, CO, iio u,tt tff:Glimittd MACH61&4K I 112.32560 11232560 .,,0066 l1232S60 812l2S60 49.00660 "'·""" 81232560 Promotf'I G.QUP 

8odie,, CO,no,a1c LHJS..lnAd',,i!.aN UP ,...,..,... I 35469782 35469782 21.3985 35-469782 ''''"" 21.39141 21.398S JS-469712 Promoter Gro,,.,o 

9odie, CO,por.11t flSWMUd. MACR9lOOM I 12524960 12524960 7.SS62 12524960 12524960 7SS615 7.5S62 12S24960 Promote, Group 

8odl11, CO,nor.1tt 8h••t lmot\tn'W!nts G,owth ltd. MACBIOS2A l 106S4761 10654761 6.4279 10654761 10654761 6.42785 6.4279 106.54761 Promott-1Gr"'"' 
9odi11, co,..,., , 1, Dfumon Commffl:ial Pvt. ltd. MAC09917A l '"'""' 63207'0 l.1132 63207'0 6320780 l.11323 3.8132 6320780 Promo1er Giouci 

Bodin COIOCN•tt ltNHtofJ,hdi,1Ud MA000,7<: I lSOOOO l SOOOO 00,0, ISOOOO ISOOOO 0090'9 00905 150000 Promotfl G,ouc, 

8odin Cot....,1tt Sha!hi Conwnetcial Co. Ltd. MECS7924G l 120900 1243900 07'0< 120900 12,0 900 o,,oo 07SOO 1243900 Promotei Gtouo 

Bodifl Co,p0<,tt Putvi\hniJ..1 L<d MCCPOOllB l 1123066 11""'6 067,S !123066 11 23066 0.67753 om, 1123066 Promotff Gfouo 

Bodi,nCOfOOf l lt Rut ... vCOmmerci.-1 ltd. M8CIUS26K l 3317910 3317910 2.0016 3117910 33 179 10 2.00164 2.0016 ]317910 Promote< G<ouo 

10 BodiinCo<p0<,1tt I.NJ Fi~~ ~e-; Ud. AAACL0002E l 6116253 6116253 ..... 6116253 61162S3 , ..... '"" 6116253 Promote< Gtouo 

11 BodiflCOfl)Of,ltt Jctk16- Pvt.Ud. MA066A6G l 2312COO "'""" U373 """"' 2332400 1.0726 U313 '"'""' Promotft c;,,,. ... 

" .... ~ lndi1TexfabMarktl>Nlltd. AM02067A l 3435313 34illll 2.072S 343S313 }OS3ll 2.07247 2.072S 30S313 Promotl'IGtOUP 

" BodiinCorao<Ht Gi~nd lodumiaJ X"C\.lritiin ltd MACGO<a<D l "'" "'" 00"2 "'" "'" 0.04221 0.0422 "'" Promotl!fGtoun 

Bodifl Cor ....... 1, KalaliHolcin ... Pvt.ltd. A.MOC0198G l 17l6750 1716750 1.0357 1716750 1716750 1.03569 1.0357 1716750 Promottl' G<OUI> 

Oid:lwrtlO &O bkk Taul 1657SMOS ___ -- 1657Sl«'8 "·"" 1657S&C08.00 ___ 16~~ .QO ~-~ "·"" 1657Sl40S.~ 



Table VI - Statement showing foreign ownership limits 
Particu lar Approve Limits 

d limits util ized 

{%} {%} 
As on sharehold ing date 

As on the end of previous 1st quarter 

As on the end of previous 2nd quarter 

As on the end of previous 3rd quarter 

As on the end of previous 4th quarter 

Notes: -

1) "Approved Limits(%)" means the limit approved by Board of Directors/ 

shareho lders of the Listed entity. In case the listed entity has no Board approved limit, 

provide details of sectoral/ statutory cap prescribed by Government/ Regulatory 

Authorities 

2) Details of Foreign ownership includes foreign ownership/ investments as specified in 

Rule 2(s) of the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, 

made under the Foreign Exchange Management Act, 1999. 



HEG LIMITED - PRE SCHEME SHAREHOLDING PATIERN WITHOUT PAN 

Scrip code 509631 

NSE Symbol HEG 

ISIN INE545A01016 

Name of the company HEG LIMITED 

Class of Security Equity Shares 

Shareholding pattern filed under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 
-- -- - -- --- 

~ 



Sr. No. Particular Yes/No Promoter Public shareholder Non Promoter- Non Public 
1 Whether the Listed Entity has issued any partly paid up shares? No No No No 
2 Whether the Listed Entity has issued any Convertible Securities? No No No No 
3 Whether the Listed Entity has issued any Warrants? No No No No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No No No No 
5 Whether the Listed Entity has any shares in locked-in? No No No No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No No NA NA 
7 Whether company has equity shares with differential voting rights? No No No No 
8 Whether the listed entity has any significant beneficial owner? Yes Yes NA NA 

~ 

01) 

~ * 'Ii ~ 

f/' 



Table 1- Summary Statement holding of specified securities I I 
Note: Data will be automatically populated from shareholding pattern sheet - Data Entry Restricted in this sheet 
Categ Category of shareholder Nos. Of No. of fully No. Of No. Of Total nos. Shareholdi Number of No. Of No. of No. Of Shareholding, Number Number of Numberof Sub- 
ory (II) shareholders paid up Partly shares shares ng as a % Voting Rights Shares Shares Shares asa% of Shares equity categoriza 
(I) (III) equity shares paid-up underlyin held of total no. held in each Underlyi Underlyi Underlyin assuming full Locked pledged or shares held tion of 

held equity g (VII) = of shares class of ng ng g conversion of in otherwise in shares 

(IV) shares Depositor (IV)+(V)+ (VI) (calculated securities Outstan Outstand Outstandi convertible shares encumbere demateriali 
held y Receipts as per (IX) ding ing ng securities (as (XII) d zed form 
(V) (VI) SCRR, converti Warrants convertibl a percentage (XIII) (XIV) 

1957) ble (Xi) e of diluted 
(VIII) securitie securities share capital) 
As a %of s and No. (XI)= (VII)+(X) 
(A+B+C2) (X) Of Asa%of 

Warrants (A+B+C2) 
(Xi) (a) 

No of Voting (XIV) Rights Total as Sharehold 
a%of ing (No. of 
(A+B+C) shares) 

Class Class Total No. As a % of No. Asa% Sub- Sub- Sub- 
eg: eg:y (a) total (a) of total category categor categ 

X Shares Shares (i) y (ii) ory 
held held (iii) 
(b) (b) 

(A) Promoter & Promoter Group 19 21527974 21527974 S5.78 21527974 21527974 55.78 5S.78 21527974 
(B) Public 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 0 0 0 
(e) Non Promoter- Non Public 
(Cl) Shares underlying DRs 
(C2) Shares held by Employee Trusts 

Total 129905 38595506 38595506 100 38595506 38595506 100 100 38281337 0 0 0 

UM/)' 

~~ ~.: c"t.! ~ 
~. ~r*1, 

~". •... 



(a) I%:f I~a~· 
total 
Shar 
s 

held 
(b) 

Sr. Icategory & Name Nos. Of No. of 
No. of the shareholder fully paid 

Shareholders s up equity 
(I) (III) shares 

held 
(IV) 

No. INa. Of Total nos. Sharehold Number of Voting Rights held In each Class~a;.ec!1IIi..e No. Sharehol Number Number Number Sub-categorization 
Of shares shares mg as a % No of Voung (XIV)Rlghts Total as Of of Of ding, as of Locked of Shares of equity Shareholding (No. 
Partl underl held of total Class Clas Total a % of Shar Shar Share a % No. A. 

ying (VII) = no. of eg: s Total es es s assurnm (a) % of I(a) 1% of I held In [categ [categ Icate 
X eg y Voting Unde Und Unde g full total total dematena lOry lOry Igory 

alate rights rlvin erlYI rlving conversi Shar Shar lized form (i) (ii) (iii) 
g [ng [Outst on of equi I Receip 

ty ts 
shar (VI) 
es 
held 
(V) 

A ITable 11- Statement showing shareholding pattern of the Promoter and Promoter Group 

Outs Out andin converti 
tandi stan g ble 
ng ding cony securitie 
cony War ertibl s ( as a 
ertibl rant e percent 
e s secur age of 
secur (Xi) ities diluted 
ities and share 
(X) No. capital) 

Of (XI)= 
Warr (VII)+(X) 
ants As a % 
(Xi) of 
(a) (A+B+C2 

) 

held 
(b) 

f~: ··li~~f~i~~'~'~jHi~d~-~~di~id~d·F~~;iY-··········----······-.-.·······[--··-··-····1;;------·- ·········[5758------1···- I 15758 

I(b) ~entral Government/ State Government(s) 
J~L .~_iIl~.rl~i~~~~!i!~~.!]_¥.~a_,,_I<?. . __ __ 
(d) Any Other (specify) 

r-· ... ·-·-····· __ ···_··r··---·_-_·_- 
5758 0.01 

11499404 
13 f-------+ii4936461--- 

0.01 5758 ---·----(j-.Oi--···]·····---T---]=-r---j5758 -----+------------.-j 

··11493646 [29-.-78--1--·-·--1- 111493646--129.78----t--·'r--·-Ti9."7s--· 
----;---_ ... __ . 

11493646 
Sub-Total {A){l} 

•• _ •• __ ._ •• 4 __ ._._ •• _ ••••• _ ••• _ •••• __ •• · ••• ······_·.··_·_._ •• _._ •...••.• _._. ____ . __ . _ _____ •• o_ • . ...... _- _. __ ._- .. _._._.- _ .. _. __ .- . __ .- -- ..... _._-_.- 

2 1100285701 I .110028570125.98 I I 110028570 125.98 25.98 10028570 
2 1100285701 I 110028570125.98 110028570 I 110028570 125.98 25.98 10028570 
19 1215279741 I 121527974155.78 121527974 I 121527974 155.78 55.78 21527974 

11499404 11499404129.79 11499404 11499404 129.79 29.79 

l~i-!~~~i~~i~;rtfollc;-i~~~~t-;-r ---.- .. -.-- .. - ... -.-.-._-- .. - .... 

(e) IAny Other (specify) 
Sub-Total {A){2} 
Total Shareholding of Promoter and Promoter Group 

17 

Details of Shares which remain unclaimed for Promoter & Promoter Group 
B ITable 111- Statement showing shareholding Note: Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

pattern of the Public shareholder 

288332 

{1} [Institutions {Domestic} 
_la_)_~.!lJ_a_.1 Funds _ . __ . . 
(b) Iventure Capital Funds 
(c) IAlternate Investment Funds 

5 

.???}~~?__j§.:.?§_-----I-- .•. --- 2531895 16.56 

288332 288332 10.75 I I I 10.75 

2531895 

0.75 288332 o o 

6.56 15 2531895 

_. _ ... _ ..... _--- t~~-_~f=tt=J::~~1_===-~:===: =-_-=:~-- ~ Jt!.L Banks 
(e) Insurance Companies 
(f) [Provident Funds/ Pension Funds 
.(!l)_j~_s_e.!_:.e._<:onstr_t:£~i()_".£<2.~~.~_s _ 

288332 3 

~. 

2529895 10 o 10 

o 

o o 



'(h)ISovereign Wealth Funds 
15 17479 --1--1-- ----F~?~ _·IQcQ_~ .. _ F~9 -- ... 7479 0.02 0.02 . J 1!::l.?~ ... ___ I9. ... ___ IQ. __ .. _IQ_ ..... _. __ . __ .' ······· __ ••.....• u·. __ ._ ............ .... ·_·MM···. .. _ .. __ ._ .. __ -_. 

1 
14009371 10 10 10 33 14011523 I I 14011523 110.39 14011523 4011523 10.39 10.39 

m 16~:~: :i~~~~~~~~}St~:~;_·----- -- ---.--------- 
(k) [Anv Other (specify) 
Sub-Total (B){l) 
$-!Institutions (Foreign) 
(a) Foreign Direct Investment 

I~l···I~~:~i~g~e.$~~~-~i~i~~Jnv~!.9.r.~ ..... - ..... -.- .. -.----.----. + - - 1----- + - -·- .. -1--1-·- j- ---I· .----.-- -.-.- - ---.------.--- 
1c;;;-i2530801 I 12530801 16.56 1 1--1 1----1--1---1---1--1 

1'~116465 116465 0.30 
2530801 0 I-O--IQ 
116465 0 0 10 .. _ .....• _-_ .. _ .•...... _ .. _ .. - ... (d) [Foreign Portfolio Investors Category I 2530801 16.56 6.56 2530801 

116465 0.30 t~l. ... F.0rei~r:'_~_~.'!f.9J~o_!!1_\I_e_~~s C~~_g_(J_'Y._~I _ 
(f) Overseas Depositories (holding DRs) (balancing 

,._. __ figu,:~) . _ 
(g) Any Other (specify) 

116465 10.30 

l-------~--l·- .. ·- .. - .. - .. --·l-·--- .. ·---- .. +-- 1-·----_ _·--1 ·--_·_·· __ .. ., 1·-·------+---- .. --+--1----+-·---·- .. + ... -_._ .. _ .... .,._ .. _. __ ... _. __ .... _ ..... _(---_ ... -._- .. , 
2647266 16.86 6.86 2647266 10 o Sub-Total (B){2) 104 2647266 2647266 16.86 2647266 o 

!~l. ... Central Government / State Government{s) 
(a) Central Government / President of India 
(b) State Government / Governor 

'1-- - ·-==ri785m-T-r----~785 '---~o:O"<Cli78S'-- -T--F-785-----TO----T-·-r---r-·-·mlo~oo--·r----T----T-------r------·--·--·------------- o o o 1785 

1-----1--+---1 
(c) [Sharehclding by Companies or Bodies Corporate 

where Central/State Government is a promoter 

11 11785 I I 11785 10.00 11785 

As~()~iate._~(Jmpa!:l.~s / Sub~~9.~'l.!!EO~ ____ ._ .. _._ 1 ••••••••••••• _ ••••••• . .. ~ ... - .. ---- ............ - ..•.... -.-~ .. - ....... --.~.-- .............. _ ..........•. __ .. __ ..•..... 
Directors and their relatives (excluding independent 

\-.- ... - direc!~_".9~m_i_r:lee directorsl_._._ 1-- .- .. --- --- 1 -.-.-1-.-.------ 
(c) Key Managerial Personnel 
(d) Relatives of promoters (other than 'immediate 

relatives' of promoters disclosed under 'Promoter 
and Promoter Group' category) 

{e)-ITrusts where any person belonging to 'Promoter and 
Promoter Group' category is 'trustee', 'beneficiary', or 
'author of the trust' [1---- ---j248694 -! -·-j-·----h48694-iO'6-4-----i24S6-94-· (f) Investor Education and Protection Fund (IEPF) 

(g) Resident Individuals holding nominal share capital up 1123683 16547183 I I 16547183 116.96 16547183 
to Rs. 21akhs 

(h) Resident Individuals holding nominal share capital in 18 1457685 I I 1457685 11.19 1457685 
excess of Rs. 2 lakhs 

(i) Non Resident Indians (NRls) 11922 1273543 I I 1273543 10.71 1273543 

{j)--- F0r:EO!.!l!!...Nationi'_ls _________ ._._._._._._. __ ._. ____ _._ .... _ .... _ .. _ ...... _ ... _ .. . __ ... _ ..... _._ .... _ ... ._-_ .. .... _ ... _._ 
(k) Foreign Companies 
(I) Bodies Corporate 550 1263404 1263404 3.27 1263404 
(m) Any Other (Trust, OCB, FPI-III, HUF,Clg Member) 3584 1616449 1616449 4.19 1616449 
Sub-Total (B){4) 129748 10406958 10406958 26.96 10406958 
Total Public Shareholding (B)=(B){1)+(B}(2)+{B)(3)+{B}(4) 129886 17067532 17067532 44.22 17067532 

0.00 0.00 1785 o o o 1785 

1-·----- .. - .. ·- ·+ .. ·-- ·- .. · .. ·-1--- .. - + · .. - .. -+ -.- -.-- - -.-,-- -.- .• - . 

·1·--·---- .. · __ ----1--·--·_ .. _·_+· __ ·-·· .. _·_--+· .. · .. _ - •. ---- -- .• -- -.- •. ----.-- --_ - ---1 .. _ .. _- 

248694 0 
o 

248694--10:6-4 - T-T--·-t-·-····-··TO'-64--·~·--·- 

6547183 116.96 I I I 116.96 

457685 1.19 1.19 

273543 0.71 0.71 

.--- ·······---"1"-·--1- 
1263404 3.27 3.27 
1616449 4.19 4.19 
10406958 26.96 26.96 
17067532 44.22 44.22 

457685 0 0 0 

272788 0 0 0 

-_ .. _--- .............. - . __ .... _-_. 
1257067 0 0 0 
1616249 0 0 0 
10094941 0 0 0 
16753363 0 0 0 

-_ .. _-_._-_._-_. . .... _----_ ... ___ l2.etai!_s ofth<=_?har~_~()_lders acting asp~rsons in Concert !9..r:_P_l!_~I!£__ .. _._ .. __ ... __ .. .. _._._. .... _._ .. . . . .. --.--.----.~~'lI~~---------- 
Details of Shares which remain unclaimed for Public _g~~~ 

1:: __ "Table IV - Statement showing sharE!h-~lding pattern of the Non Promoter- Non Public shareholder 



-----,- I--------~'----._--------_r--------r_--._--,-----._---- 

~

Custodian/DR Holder - Name of DR Holders (If 
Available) 
Employee Benefit Trust / Employee Welfare Trust 
under SEBI (Share Based Employee Benefits and 
Sweat Equity) ~e_~ulations, 20.2.;;.;1,,-- . ~~!:: ~:£::;~it!!:::·IIJ.?11 p'_,:,!?I!~~~~e_~t,l_!~jl1!L.__ ------ -1129905 "'1385955061"'-"1 1385955061100.00 138595506 1 138595506 1100.00 

------.-------+.--+----1 

Total (A+B+C) .__j129905 138595506J 1 1385955061100.00 138595506 1 138595506 1100.00 



Seri Name No. of Total nos. Shareholdi Number of Voting Rights held in each Shareholdin Number of Reaso Shareholder type 
al of the fully paid shares ng as a % No of Voting (XIV) Total as g, as a % equity n for 
No. Shareholders up equity held of total no. Class Total a %of assuming shares held not 

(I) shares (VII) = of shares eg:X Total full in provi 
held (IV)+(V)+ (calculated Voting conversion dematerializ ding 
(IV) (VI) as per rights of ed form PAN 

SCRR, convertible (XIV) 
1957) securities 
(VIII) (as a 
As a % of percentage 
(A+B+C2) of diluted 

share 
capital) 
(XI)= 

A1( Individuals/Hindu undivided Family 

1 RAVI JHUNJHUNWALA 719 719 0.00 719 719 0.00 0.00 719 Promoter 
2 RISHABH JHUNJHUNWALA 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Group 
3 RITA JHUNJHUNWALA 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Group 
4 RIJU JHUNJHUNWALA 1356 1356 0.00 1356 1356 0.00 0.00 1356 Promoter Group 
5 LAK5HMI NIWAS JHUNJHUNWALA a a 0.00 a a 0.00 0.00 a Promoter 
6 MANI DEVI JHUNJHUNWALA a a 0.00 a a 0.00 0.00 a Promoter Group 
7 NIVEDAN CHURIWAl a a 0.00 a a 0.00 0.00 a Promoter Group 
8 SHUBHA CHURIWAl a a 0.00 a a 0.00 0.00 a Promoter Group 
9 SUDHA CHURIWAl a a 0.00 a a 0.00 0.00 a Promoter Group 

5758 5758 0.01 5758 5758 0.01 0.01 5758 ~ 



Seri Category Name No. No.offully Total nos. Shareholdi Number of Voting Rights held in each Shareholdi Number of Reason Shareholder type 
al of the of the paid up shares ng as a % No of Voting (XIV) Total as ng, as a % equity for not 
No. Shareholders Share eq u ity sha res held of total Class Total a%of assuming shares held providin 

(I) holder held (VII) = no. of eg: Total full in g PAN 
s (IV) (IV)+(V)+ shares X Voting conversion dematerializ 

(I) (VI) (calculated rights of ed form 
as per convertible (XIV) 
SCRR, securities 
1957) (as a 
(VIII) percentage 
As a % of of diluted 
(A+B+C2) share 

capital) 
(XI)= 
(VII)+(X) 
As a % of 
(A+B+C2) 

AI(e Any Other 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. 1 2734913 2734913 7.09 2734913 2734913 7.09 7.09 2734913 Promoter Group 
2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. 1 316516 316516 0.82 316516 316516 0.82 0.82 316516 Promoter Group 
3 Bodies Corporate INVESTORS INDIA LTD. 1 36254 36254 0.09 36254 36254 0.09 0.09 36254 Promoter Group 
4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. 1 675536 675536 1.75 675536 675536 1.75 1.75 675536 Promoter Group 
5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. (TRUSTEE 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

OF RAVI JHUNJHUNWALA FAMILY TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. 1 1868583 1868583 4.84 1868583 1868583 4.84 4.84 1868583 Promoter Group 
7 Bodies Corporate M.L. FINLEASE PVT. LTD. 1 346461 346461 0.90 346461 346461 0.90 0.90 346461 Promoter Group 
8 Bodies Corporate RAGHAV COMMERCIAL LTD. 1 1448163 1448163 3.75 1448163 1448163 3.75 3.75 1448163 Promoter Group 
9 Bodies Corporate RSWM LTD. 1 318391 318391 0.82 318391 318391 0.82 0.82 318391 Promoter Group 
10 Bod ies Corporate LNJ FI NANCIAL SERVICES LTD. 1 1648323 1648323 4.27 1648323 1648323 4.27 4.27 1648323 Promoter Group 
11 Bodies Corporate JET (INDIA) PVT. LTD. 1 1005599 1005599 2.61 1005599 1005599 2.61 2.61 1005599 Promoter Group 
12 Bodies Corporate INDIA TEXFAB MARKETING LTD. 1 206718 206718 0.54 206718 206718 0.54 0.54 206718 Promoter Group 
13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. 1 887689 887689 2.30 887689 887689 2.30 2.30 887689 Promoter Group 

13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 

~ 



Serial Category Name No. No. of fully Total nos. Sharehol Number of Voting Rights held in each Sharehol Numberof Reaso Shareholder type 
No. of the of the paid up equity shares ding as a class of securities ding, as equity n for 

Shareholders Share shares held held % of total (IX) a% shares held not 
(I) holde (IV) (VII) = no. of No of Voting (XIV) Total as assumin in providi 

rs (IV)+(V)+ (VI) shares Rioht. a % of gfull dematerializ ng 
(I) (calculate Class Total Total conversi ed form PAN 

d as per eg: Voting on of (XIV) 
SCRR, X rights converti 
1957) ble 
(VIII) securitie 
As a % of s (as a 
(A+B+C2) percenta 

ge of 
diluted 
share 
capital) 
(XI)= 
(VII)+(X) 
As a % of 
(A+B+C2 
) 

A2(d) Any Other (specify) 

1 Bodies Corporate NORBURY INVESTMENTS LIMITED 1 5362991 5362991 13.90 5362991 5362991 13.90 13.90 5362991 Promoter Group 
2 Bodies Corporate MICROLIGHT INVESTMENTS LTD. 1 4665579 4665579 12.09 4665579 4665579 12.09 12.09 4665579 Promoter Group 

2 10028570 10028570 25.98 10028570 
- 
10028570 25.98 25.98 10028570 



Table VI - Statement showing foreign ownership limits 
Particular Approved Limits utilized 

limits (%) (%) 

As on shareholding date 100.00 36.64 - .. 
As on the end of previous 1st quarter 100.00 36.89 - 
As on the end of previous 2nd quarter 100.00 37.12 
As on the end of previous 3rd quarter 100.00 37.10 .. - 
As on the end of previous 4th quarter 100.00 36.66 
Notes :- 
1) "Approved Limits (%)" means the limit approved by Board of Directors / shareholders of the 
Listed entity. In case the listed entity has no Board approved limit, provide details of sectoral / 

I statutory cap prescribed by Government / Regulatory Authorities 
I 2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) 

of the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, made under the 
Foreign Exchange Management Act, 1999. 
-- - --- 



HEG LIMITED - POST SCHEME SHAREHOLDING PATTERN WITHOUT PAN 

NSE Symbol HEG 

Shareholding pattern filed under Regulation 31 (1) (b) 

Scrip code 509631 

ISIN INE545AOI016 

Name of the company HEG LIMITED 

Class of Security Equity Shares 

Whether the listed entity is Public Sector Undertaking (PSU)? No 



Sr. No. Particular Yes/No Promoter Public shareholder Non Promoter- Non Public 
1 Whether the Listed Entity has issued any partly paid up shares? No No No No 
2 Whether the Listed Entity has issued any Convertible Securities? No No No No 
3 Whether the Listed Entity has issued any Warrants? No No No No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No No No No 
5 Whether the Listed Entity has any shares in locked-in? No No No No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No No NA NA 
7 Whether company has equity shares with differential voting rights? No No No No 
8 Whether the listed entity has any significant beneficial owner? Yes Yes NA NA ---=- 

( I 
j 



Table I - Summary Statement holding of specified securities I 
Note : Data will be automaticallv populated from shareholding pattern sheet - Data Entry Restricted in this sheet 
Categ Category of shareholder Nos. Of No. of fully No. No. Total nos. Shareholding Number of No. Of No. No. Sharehol Numbe Numbe Number of Sub- 
ory (II) shareholders paid up Of Of shares as a % of total Voting Rights Share of Of ding, as r of r of equity categoriz 
(I) (III) equity shares Partl shar held no. of shares held in each s Shar Shar a% Locked Shares shares ation of 

held y es (VII) ; (calculated as class of Under es es assumin in pledge held in shares 
(IV) paid- und (IV)+(V)+ per SCRR, securities lying Und Und g full shares dar dematerial 

up erlyi (VI) 1957) (IX) Outst erlyi erlyi conversi (XII) otherwi ized form 
equi ng (VIII) andin ng ng on of se (XIV) 
tv Dep As a % of g Outs Out converti encum 
shar osit (A+B+C2) (cnve tand stan ble bered 
es ory rtible ing ding securitie (XIII) 
held Rec securi War can s ( as a 
(V) eipt ties rant verti percenta 

s (X) s (Xi) ble ge of 
(VI) secu diluted 

ritie share 
s capital) 
and (XI); 
No. (VII)+(X) 
I~< o nf 

No of Voting (XIV) Rights Total as a Sharehol 
%of ding (No. 
(A+B+C) of shares) 

Class Class Total No. As a No. As a Sub- Sub- Sub- 
ego eg:y (a) %of (a) %of category categor catego 
X tota total (i) y (ii) ry (iii) 

I Share 
Sha s 
res held 

(A) Promoter & Promoter Group 21 40848374 40848374 70.53 40848374 40848374 70.53 70.53 40848374 
(B) Public 129886 17067532 17067532 29.47 17067532 17067532 29.47 29.47 16753363 0 0 0 
(C) Non Promoter- Non Public 
(Cl) Shares underlying DRs 
(C2) Shares held by Employee Trusts 

Total 129907 57915906 57915906 100.00 57915906 57915906 100.00 100.00 57601737 0 0 0 

~UM77- 
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Sr. No Category & Name Nos. Of No.offully No. No. Total nos. Shareh Number of Voting Rights held in No. Of No. No. Shareh Number of Number of Number Sub-categorization 
of the sharehol paid up Of Of shares aiding each class of securities Shares of Of olding, Locked in Shares of equity of shares 
Shareholders ders equity Par shar held as a % (IX) Underly Shar Share as a % shares pledged or shares 
(I) (III) shares held tly es (VII)= of total ing es s assumi (XII) otherwise held in 

(IV) pai und (IV)+(V)+ no. of Outstan Und Unde ng full encumbered demateria 
d- erlyi (VI) shares No of Voting (XIV) Total ding erlyi rlying convers (XIII) lized form Shareholdi ng (No. 
up ng (calcula Rights as convert ng Outst ion of (XIV) of shares) under 
equ Dep ted as a % of ible Out andin convert 
ity osit per Total securiti stan g ible 
sha ory SCRR, Voting es ding conve securiti 
res Rec 1957) rights (X) War rtible es ( as a 
hel eipt (VIII) Class Clas Total rant securi percent No. Asa No. As a Sub- Sub- Sub- 
d s Asa % eg: s s ties age of (a) % of (a) %of cat ego categ categ 
(V) (VI) of X eg:y (Xi) and diluted total total ry (i) ory ory 

(A+B+C No. share Shar Shar (ii) (iii) 
2) Of capital) es es 

Warr (XI)= held held 
ants (VII)+(X (b) (b) 
(Xi) ) 
(a) Asa% 

of 
(A+B+C 
2) 

A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 
(1) Indian 
(a) Individuals/Hindu undivided Family 4 5964 5964 0.01 5964 5964 0.01 0.01 5964 
(b)_ Central Government/ State Government(s) _.---- 1-- 
(c) Financial Institutio~/ Banks 
(d) Any Other (specify) 15 30813840 30813840 53.20 30813840 30813840 53.20 53.20 30813840 
Sub-Total (A)(l) 19 30819804 30819804 53.21 30819804 30819804 53.21 53.21 30819804 
(2) Foreign 
(a) Individuals (NonResident Individuals/ Foreign Individuals) 
(b) Government -.----.-. ---- I- --.-.-- f--- f--- -- -.--------- .--~.--- .. - --- _._-- ._-- -.--. • __ w 

(c) Institutions 
(d) Foreign Portfolio Investor 
(e) Any Other (specify) 2 10028570 10028570 17.32 10028570 10028570 17.32 17.32 10028570 
Sub-Total (A)(2) 2 10028570 10028570 17.32 10028570 10028570 17.32 17.32 10028570 
Total Shareholding of Promoter and Promoter Group 21 40848374 40848374 70.53 40848374 40848374 70.53 70.53 40848374 

Details of Shares which remain unclaimed for Promoter & Promoter Group - .-- ... ------- 
B Table 111- Statement showing shareholding Note: Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

pattern of the Public shareholder --=- 
(1) Institutions (Domestic) $. \.IM/~ 
J& __ Mutual Funds lI~L~5318~1__j_j2531895 _ 4.37 3531895 _L 2531895 4.37 _L. 4.37 bfG,'V~~989U2_ 0 0 

~' , II I }* 
...... ,/ j 
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~- 
(b) Venture Capital Funds 
~_) Alternate Investment Funds 3 288332 288332 0.50 288332 288332 0.50 0.50 288332 0 0 0 .. ----. ~.-- -- ---._ ---.- .-----. -_ ... - ----~- .. . _---- ._---- -.- -- -- --- 
(d) Banks 5 482 482 0.00 482 482 0.00 0.00 330 0 ~ 0 - -- 
(e) Insurance Companies 5 1183335 1183335 2.04 1183335 1183335 2.04 2.04 1183335 0 0 0 
(fL. __ Provident Funds/ Pension Funds I-- . __ . --- . __ ._- --_. .._--_-_ . ._._._.- --- -- 
(g) Asset reconstruction companies --_. -- 
(h) Sovereign Wealth Funds 
i_i) __ . !'JBFc:.s registered with RBI 5 7479 7479 0.01 7479 7479 0.01 0.01 7479 0 0 0 ... _---------- ........ _ .. ................ ..- .. - ... - ... -- .... -.-~. . ..... _ ............ __ ....... _ ....... _. . ..... -- .. -.- .... ~ .. _ .... _ ..... ................... ._ ......... _ . .. -._ ..... --_ .. __ ._._.- 
(j) Other Financial Institutions ----- I--~--- .. - -- 1---- ---- I-- 1- ---- I-- -_. ---- '--' - 
(k) Any Other (specify) 
Sub-Total (B)(l) 33 4011523 4011523 6.93 4011523 4011523 6.93 6.93 4009371 0 0 0 .. _- __ ._ 
r0- Institutions (Foreign) --------r- ~. - -~.----- 
(a) Foreign Direct Investment 

(~l Foreign Venture Capital Investors ---_. - --- .. _----- 1----_. ---- -- -- -- -- - ._' .. _- --- 
(c) Sovereign Wealth Funds - 
(d) Foreign Portfolio Investors Category I 96 2530801 2530801 4.37 2530801 2530801 4.37 4.37 2530801 0 0 0 
(e) Foreign Portfolio I nvestors Category II 8 116465 116465 2.:3.Q___ E§~~_. 116465 0.20 -- .Q;_~ 116465 Q__ 0 0 --_. ._._ .. __ . .----- ---- . __ .,._._ .. ----- 
(f) Overseas Depositories (holding DRs) (balancing figure) 

--- .'-- -- I-~ --- 
(g) Any Other (specify) 
Sub-Total (8)(2) 104 2647266 2647266 4.57 2647266 2647266 4.57 4.57 2647266 0 0 0 
~Central Government / State Government(s) 

_. __ . 
,--- .~--- .. ._,--- 

(a) ICentral Government / President of India I 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 
Q::!_._~tate Government.! Gove':'1..£'"___ . .. __ --- ---- -.------~- ---- .---- ... - -- 
(c) [Shareholding by Companies or Bodies Corporate where 

Icentral / State Government is a promoter 
Sub-Total (8)(3) 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 
(4) Non-institutions ---c--- ------.- .. -- .,.~ --.- 
(a) Associate companies / Subsidiaries - -- 
(b) Directors and their relatives (excluding independent 

directors and nominee directors) 
tc) Key Managerial Personnel -- _. --. - .. - 
(d) Relatives of promoters (other than 'immediate relatives' 

of promoters disclosed under 'Promoter and Promoter 
Group' category) 

(e) Trusts where any person belonging to 'Promoter and 
Promoter Group' category is 'trustee', 'beneficiary', or 
'author of the trust' 

(f) Investor Education and Protection Fund (IEPF) 1 248694 248694 0.43 248694 248694 0.43 0.43 248694 0 0 0 
(g) Resident Individuals holding nominal share capital up to 123683 6547183 6547183 11.30 6547183 6547183 11.30 11.30 6242458 0 0 0 

Rs.2lakhs - -- -- 
(h) Resident Individuals holding nominal share capital in 8 457685 457685 0.79 457685 457685 0.79 0.79 457685 0 0 0 

excess of Rs. 2 lakhs - 
(i) Non Resident Indians (NRls) 1922 273543 273543 0.47 273543 273543 0.47 0.47 272788 0 0 0 
.. Ul Foreign Nationals --- 1------ - ---. -- --~.-.- ··.·_w __ ~~_~ -_. - -_ .. _.- -~~~ M I)" -- .-- 
(k) Foreign Companies --- .--- " .•. ~"'~ ~ 
(I) Bodies Corporate 550 1263404 1263404 2.18 1263404 1263404 2.18 

US (~ 

1257067 0 0 0 

~ .. ~ J 
~ 



._-- . - ._ . - ._- 
(m) Any Other (Trust, OCB, FPI-III, HUF,Clg Member) 3584 1616449 1616449 2.79 1616449 1616449 2.79 2.79 1616249 0 0 0 
Sub-Total (B)(4) 129748 10406958 10406958 17.97 10406958 10406958 17.97 17.97 10094941 0 0 0 
Total Public Shareholding (B)=(B)(1)+(B)(2)+(B)(3)+(B)(4) 129886 17067532 17067532 29.47 17067532 17067532 29.47 29.47 16753363 0 0 0 

Details of the shareholders acting as persons in Concert for Public 
_ .... Deta_!'l.s_of Sh~.es wh!E!!.~main unclai'!l_ed ~or Publ!.<:_ ____ ... _._._ .. _ .. _Ap"A_._ _ ___ · ___ ~· ____ ·._·_.·._··· ____ ·_~m __ 

C Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder 
'(1) Custodian/DR Holder- Name of DR Holders (If 

---- Available) --.-- .---- ----- f--- ---- I- --- - -_. 
(2 ) Employee Benefit Trust / Employee Welfare Trust under 

SEBI (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021 

Total NonPromote!.::.!'!~.I1_!'~blic Shareholdi.~!: ___ ._ -. ---_._._- - . . _.- ._-_ -- ---- I- ------.' - -- --.--- ----- -_.-._._- 
Total ( A+B+C2 ) 129907 57915906 57915906 100.00 57915906 57915906 100.00 100.00 57601737 o 10 fa - 
Total (A+B+C ) 129907 57915906 57915906 100.00 57915906 57915906 100.00 100.00 I 57601737 o 0 0 

Note: In promoterl promoter group shareholding, fractional shares have been rounded off 



Serial Name No. of fully Total nos. 5hareholding Number of Voting Rights held in Shareholding , as Number Number of Reason for Shareholder type 
No. of the paid up shares as a % of No of Voting (XIV) Total as a % assuming full of Shares equity shares not 

Shareholders equity held total no. of Class Total a % of conversion of Asa % of held in providing 
(I) shares held (VII) = shares eg:X Total convertible total dematerialized PAN 

(IV) (IV)+(V)+ (calculated Voting securities (as a Shares form 
(VI) as per SCRR, rights percentage of held (XIV) 

1957) diluted share (b) 
(VIII) capital) 
As a %of (XI)= (VII)+(Xi)(a) 
(A+B+C2) As a % of 

(A+B+C2) 

Al(a) Individuals/Hindu undivided Family 

1 RAVI JHUNJHUNWALA 925 925 0.00 925 925 0.00 0.00 925 Promoter 
2 RISHABH JHUNJHUNWALA 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Group 
3 RITA JHUNJHUNWALA 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Group 
4 RIJU JHUNJHUNWALA 1357 1357 0.00 1357 1357 0.00 0.00 1357 Promoter Group 
5 LAKSHMI NIWAS JHUNJHUNWALA 0 0 0.00 a a 0.00 0.00 a Promoter 
6 MANI DEVI JHUNJHUNWALA a a 0.00 a a 0.00 0.00 a Promoter Group 
7 NIVEDAN CHURIWAL a a 0.00 a a 0.00 0.00 a Promoter Group 
8 5HUBHA CHURIWAL a a 0.00 a a 0.00 0.00 a Promoter Group 

• 

9 SUDHA CHURIWAL a a 0.00 a a 0.00 0.00 a Promoter Group • 

5964 5964 0.01 5964 5964 0.01 0.01 5964 ~ 

~) 'IN · , , 
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Serial Category Name No. No. of fully Total nos. Sharehol Number of Voting Rights held in each Sharehold Number of Reason for Shareholder type 

No. of the of the paid up shares ding as a No of Voting (XIV) Total as ing, as a equity shares not 

Shareholders Sharehold equity held % of Class Total a % of % held in providing 
(I) ers shares held (VII) = total no. ego Total assuming dematerialize PAN 

(I) (IV) (IV)+{V)+ (VI) of shares X Voting full d form 
(calculat rights conversio (XIV) 
ed as per n of 
SCRR, convertibl 
1957) e 
(VIII) securities 
As a % of (as a 
(A+B+C2) percentag 

e of 
diluted 
share 
capital) 

Al(d) Any Other 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. 1 5170287 5170287 8.93 5170287 5170287 8.93 8.93 5170287 Promoter Group 
2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. 1 1761266 1761266 3.04 1761266 1761266 3.04 3.04 1761266 Promoter Group 
3 Bodies Corporate INVESTORS INDIA LTD. 1 70540 70540 0.12 70540 70540 0.12 0.12 70540 Promoter Group 
4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. 1 959856 959856 1.66 959856 959856 1.66 1.66 959856 Promoter Group 
5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. (TRUSTEE 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

OF RAVI JHUNJHUNWALA FAMILY TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. 1 2125284 2125284 3.67 2125284 2125284 3.67 3.67 2125284 Promoter Group 
7 Bodies Corporate M.L. FIN LEASE PVT. LTD. 1 346461 346461 0.60 346461 346461 0.60 0.60 346461 Promoter Group 
8 Bodies Corporate RAGHAV COMMERCIAL LTD. 1 2206542 2206542 3.81 2206542 2206542 3.81 3.81 2206542 Promoter Group 
9 Bodies Corporate RSWM LTD. 1 3181239 3181239 5.49 3181239 3181239 5.49 5.49 3181239 Promoter Group 
10 Bodies Corporate LNJ FINANCIAL SERVICES LTD. 1 3046324 3046324 5.26 3046324 3046324 5.26 5.26 3046324 Promoter Group 
11 Bodies Corporate JET (INDIA) PVT. LTD. 1 1550148 1550148 2.68 1550148 1550148 2.68 2.68 1550148 Promoter Group 
12 Bodies Corporate INDIA TEXFAB MARKETING LTD. 1 991932 991932 1.71 991932 991932 1.71 1.71 991932 Promoter Group 
13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. 1 903683 903683 1.56 903683 903683 1.56 1.56 903683 Promoter Group 
14 Bodies Corporate LNJ SPARK ADVISORY LLP 1 8107379 8107379 14.00 8107379 8107379 14.00 14.00 8107379 Promoter Group 
15 Bodies Corporate KALATI HOLDINGS PVT. LTD. 1 392400 392400 0.68 392400 392400 0.68 0.68 392400 Promoter Group 

15 30813840 30813840 53.20 30813840 30813840 53.20 53.20 30813840 -=- 60 \.."VI/.,.., 
~:G ) 



as a % of 
Shareholding I Number of Voting Rights held in Ishareholdi I Number of 

each class of securities ng, as a % 
assuming 
full 
conversion 
of 
convertible 
securities 
(as a 
percentage 
of diluted 
share 
capital) 
(XI)= 
(VII)+(X) 
As a % of 
(A+B+C2) 

Reason for Ishareholder type 

equity shares I not 
held in providing 
dematerialize PAN 
d form 
(XIV) 

Serial I Category IName No. No. of fully Total nos. 
No. of the of paid up shares 

Shareholders the equity held 
(I) sha shares (VII) = 

reh held (IV)+(V)+ 
aide (IV) (VI) 
rs 

(I) 

A2(d) I Any Other 

total no. of (IX) 
shares No of Voting (XIV) Total as 
(calculated R;oht< a %of 
as per sCRR, Class Total Total 
1957) eg: Voting 
(VIII) X rights 
As a %of 
(A+B+C2) 

9.26 5362991 1 Bodies Corporate INORBURY INVESTMENTS LIMITED 11 15362991 15362991 19.26 

2 110028570 110028570 117.32 
Bodies Corporate IMICROLIGHT INVESTMENTS LTD. 11 14665579 14665579 18.06 

5362991 15362991 19.26 
4665579 14665579 18.06 8.06 4665579 

Promoter Group 
Promoter Group 2 

10028570110028570 117.32 17.32 10028570 
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Table VI - Statement showing foreign ownership limits 
Approved Limits utilized 
limits (%) (%) 

100.00 36.64 
100.00 36.89 
100.00 37.12 
100.00 37.10 
100.00 36.66 

Particular 

As on shareholding date 
As on the end of previous 1st quarter 
As on the end of previous 2nd quarter 
As on the end of previous 3rd quarter 
As on the end of previous 4th quarter 
Notes :- 
1) "Approved Limits (%)" means the limit approved by Board of Directors / shareholders of the 
Listed entity. In case the listed entity has no Board approved limit, provide details of sectoral / 
statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of 
the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, made under the Foreign 
Exchange Management Act, 1999. ~ 



HEG GRAPHITE LIMITED (Resulting Company) - PRE SCHEME SHAREHOLDING PATTERN WITHOUT PAN 

Name of the company HEG GRAPHITE LIMITED 

Class of Security Equity Shares 

Shareholding pattern under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 

Note: Resulting Company i.e. HEG Graphite Limited {wholly owned subsidiary of HEG Limited} is incorporated on 4th June, 2024 

k 



Table I - Summary Statement holding of specified securities 

Categ Category of shareholder Nos. Of No. of No. Of Partly No. Of Total nos. Shareholding Number of No. Of No. of No. Of Sharehold Numbe Number Numbe Sub-
Ory (II) sharehol fully paid paid-up shares shares as a % of total Voting Shares Share Shares ing , asa ref of ref categoriz 
(I) ders up equity equity shares underlying held no. of shares Rights Underlyi s Underlyi % Locked Shares equity ationof 

(Ill) shares held Depository {VII)= (calculated as held in each ng Under ng assuming in pledged shares shares 
held (V) Receipts (IV)+(V)+ per SCRR, class of Outstan lying Outstan full shares or held in 
(IV) (VI) (VI) 1957) securities ding Outst ding conversio (XII) otherwi demate 

(VIII) (IX) converti andin converti nof se rialized 
As a % of ble g ble convertibl encumb form 

(A+B+C2) securitie Warra securitie e ered {XIV) 

s nts sand securities (XIII) 

(X) (Xi) No.Of ( as a 

Warrant percentag 

s eof 

(Xi) (a) diluted 

share 
capital) 

I , . .. , -
No of Voting {XIV) Rights Total as a Sharehol 

% of ding (No. 

(A+B+C) of 

shares) 

Class Class Total No. As a % of No. As a% of Sub- Sub- Sub-

eg: eg:y (a) total (a) total Shares category catego categ 

X Shares held (i) ry (ii) Ory 

held l(b) (iii) 

(A) Promoter & Promoter Group 7 10000 10000 100 10000 10000 100 10000 
(B) Public 0 0 0 0 0 0 0 0 0 0 0 

(C) Non Promoter- Non Public 

(Cl) Shares underlying DRs 

(C2) Shares held by Employee Trusts 

Total 7 10000 10000 100 10000 10000 100 100 0 0 0 



Sr. No. Category & Name Nos. Of No. of No. Of No. Total nos. Sharehold Number of Voting Rights held in each cl ~fOecur til5.of No. Of Sharehold Number of Locked in 
of the sharehotd fully paid Partly Of shares ing as a % Shares Shares Shares ing , asa shares 
Shareholders ers up equity paid- shar held of total No of Voting (XIV)Rights Total as Underlyin Underlyin Underlyin o/o (XII) 
(I) (Ill) shares up es (VII) a no. of a%of g g g assuming 

held equity unde (IV)+(V)+ shares Class Class Total Total Outstandi Outstandi Outstandi full No. As a % of 
(IV) shares rlyin (Vt) (calculate eg: eg:y Voting ng ng ng conversio (a) total 

held g d as per X rights convertibl Warrants convertib l n of Shares 
(V) Depo SCRR, e (Xi) e convertibl held 

sitar 1957) securities securities e (b) 
y (VII I) (X) and No. securities 
Recei As a % of Of ( as a 
pts (A+B+C2) Warrants percentag 
(VI) (Xi) (a) eof 

diluted 

share 

capital) 
(Xl)a 

(Vll)+(X) 

As a % of 

(A+B+C2) 

A Table II - Stat ement showine shareholdine oattern of the Promoter and Promoter Grouo 
(1) Indian 
(a) Individuals/Hindu undivided Family 6 6 6 0.06 6 6 0.06 0.06 
(b) Central Government/ State Government(s) 

(c) Financial Institutions/ Banks 

(d) Any Other (specify) / Boady corporate 1 9994 9994 99.94 9994 9994 99.94 99.94 
Sub-Total (A)( l ) 7 10000 10000 100.00 10000 10000 100.00 100.00 
(2) Foreign 
(a) Individuals (Non Resident Individuals/ Foreign Individuals) 

(b) Government 

(c) Institutions 

(d) Foreign Portfolio Investor 

(e) Any Other (specify) 

Sub-Total (A)(2) 

Total Shareholding of Promoter and Promoter Group (A)-(A)(l)+{A)(2) 7 10000 10000 100.00 10000 10000 100.00 100.00 
Details of Shares which remain unclaimed for Promoter & Promoter Group 

8 Table Ill - Statem ent showing shareho lding Not e : Kindly show details of shareho lders having m ore than one percentage of t ot al no of shares. Please refer software manual. 

lcattern of the Public shareho lder 

.ill_ Institutions (Domestic) 

R 

Number of 

Shares 

pledged or 

otherwise 

No. 

(a) 

~ ,, ,, 
:1 
~ 

' 

Asa 
% of 

total 

Share 

s 

held 

(b) 

-

Number 

of equity 

shares 

held in 

demateria 

lized form 

(XIV) 

q, ' :--,..... _ _ -. ~-

, __ 

Sub-categorization of st 

Shareholding (No. of sh 

Sub- Sub- Sub-

categor catego catego 

y (i) ry (ii) ry (iii) 



(a) Mutual Funds 

(b) Venture Capital Funds 

(c) Alternate Investment Funds 

(d) Banks 

(e) Insurance Companies 
(f) Provident Funds/ Pension Funds 

(g) Asset reconstruction companies 

(h) Sovereign Wea lth Funds 

(i) NBFCs registered with RBI 

U) Other Financial Institutions 

(k) Any Other (specify) 

Sub-Total {B)(l) 0 0 0 0 .00 0 0 0.00 0.00 0 0 0 

QL_ ln~ tutions {Fo~ ign) -- ---
(a) Foreign Direct Investment 

(b) Foreign Venture Capital Investors 

(c) Sovereign Wealth Funds 

(d) Foreign Portfolio Investors Category I 

(e) Foreign Portfolio Investors Category II 

(f) Overseas Depositories (holding DRs) (balancing figure) 

(g) Any Other {specify) 

Sub-Total {B)(2) 0 0 0 0.00 0 0 0.00 0.00 0 0 0 

QL_ Central Government / State Government{s) 

(a) Central Government / President of India I 0 0 0 

(b) State Government / Governor 

{c) Shareholding by Companies or Bodies Corporate where 

Central/ State Government is a promoter 

Sub-Total (8)(3) 0 0 0 0.00 0 0.00 0.00 0 0 0 

~ Non-institutions 

(a) Associate companies / Subsidiaries 

(b) Directors and their relatives (excluding independent 

directors and nominee directors) 

(c) Key Managerial Personnel 

(d) Relatives of promoters (other than 'immediate re latives' 

of promoters disclosed under 'Promoter and Promoter 

Group' category) 

(e) Trusts where any person belonging to 'Promoter and 

Promoter Group' category is 'trustee', 'beneficia ry', or 

'author of the trust' 

(f) Investor Education and Protect ion Fund {IEPF) 

(g) Resident Individuals holding nominal sha re capita l up to 

Rs. 2 lakhs 
Lb.PHfT~~~ 

( ) 



(h) Resident Individuals holding nominal share capital in 

excess of Rs. 2 lakhs 
(i) Non Resident Indians (NRls) 

U) Foreign Nationals 

(k) Foreign Companies 

(I) Bodies Corporate 

(m) Any Other (Trust, OCB, FPl-111, HUF,Clg Member) 

Sub-Total (B)(4) 0 0 0 0.00 0 0 0.00 0.00 0 0 0 

Total Public Shareholding (B)=(B)(l)+{B)(2)+{B)(3)+{B}(4) 0 0 0 0.00 0 0 0.00 0.00 0 0 0 

Details of the shareholders acting as persons in Concert for Public 

Details of Shares which remain unclaimed for Public 

s__ Table IV - Statem ent showing shareholding patte rn of the Non Promoter- Non Public shareholder 
( 1) Custodian/DR Holder - Name of DR Holders (If 

Available) -
(2) Employee Benefit Trust/ Employee Welfare Trust under 

SEBI (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 

Total NonPromoter- Non Public Shareholding 

Total ( A+B+CZ ) 7 10000 10000 100.00 10000 10000 100.00 100.00 0 0 0 

Total (A+B+C) 7 10000 10000 100.00 10000 10000 100.00 100.00 I 0 0 0 

-k 



Serial Name No. of fully Total nos. Shareholding Number of Voting Rights held in each class Shareholding, as a % Number of Reason for not 
No. ofthe paid up equity shares as a % of total of securities assuming full equity providing PAN 

Shareholders shares held held no. of shares (IX) conversion of shares held 
(I) (IV) (VII) = (calculated as convertible securities in 

(IV)+(V)+ (VI) per SCRR, No of Voting (XIV) Rights Total as (as a percentage of dematerial 

1957) a %of diluted share capital) ized form 

(VIII) Total (XI)= (Vll)+(Xi)(a) (XIV) 

As a% of Class Total Voting As a % of (A+B+C2) 

(A+B+C2) eg:X rights 

Al(a} Individuals/Hindu undivided Familv 

1 Riiu Jhunihunwala /Nominee for HEG Ltd.) 1 1 0.01 1 1 0.Ql 0.01 

2 Rishabh Jhuni1unwala (Nominee for HEG Ltd.) 1 1 0.01 1 1 0.01 0.Ql 

3 Manish Gulati (Nominee for HEG Ltd.) 1 1 0.01 1 1 0.01 0.01 

4 Om Prakash ,1>jmera (Nominee for HEG Ltd.) 1 1 0.Ql 1 1 0.01 0.01 

5 Puneet Ananc (Nominee for HEG Ltd.) 1 1 0.01 1 1 0.01 0.Ql 

6 Jyoti Gupta (l'iominee for HEG Ltd.) 1 1 0.Ql 1 1 0.01 0.01 

6 6 0.06 6 6 0.06 0.06 

Note: All six holders are Nominee of HEG Limited 



Serial Category Name No. No. of fully Total nos. Shareholding Number of Voting Rights held in Shareholding, Number Reason Sharehold 

No. of the of the paid up equity shares as a% of No of Voting (XIV) Total as as a% assuming of equity for not er type 

Shareholders Shareholder shares held held total no. of Class Total a %of full conversion shares providin 

(I) s (IV) (VII) = shares eg: Total of convertible held in g PAN 

(I) (IV)+(V)+ (Vi) (calculated X Voting securities (as a demateria 

as per SCRR, rights percentage of lized form 

1957) diluted share (XIV) 

(Viii) capital) 

As a% of {XI)= (Vll)+(X) 

(A+B+C2) As a% of 

(A+B+C2) 

Al(d) Any Other (specify) 

1 Bodies Corporate HEG LIMITED 1 9994 9994 99.94 9994 9994 99.94 99.94 Promoter 

1 9994 9994 99.94 9994 9994 99.94 99.94 

R 



HEG GRAPHITE LIMITED (Resulting Company) - POST SCHEME SHAREHOLDING PATTERN WITHOUT PAN 

Name of the company HEG GRAPHITE LIMITED 

Class of Security Equity Shares 

Shareholding pattern under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking {PSU)? No 

Note: Resulting Company i.e. HEG Graphite Limited {wholly owned subsidiary of HEG Limited) is incorporated on 4th June, 2024 

k 



Table I - Summary Statement holding of specified securities 

Categ Category of shareholder Nos. Of No. of No. No. Total nos. Shareholdin Number of No. Of No.of No. Of Shareholdin Number Numb Number of Sub-
ory (II) sharehold fully paid Of Of shares gasao/oof Voting Shares Shares Shares g, as a % of erof equity categori 
(I) ers up equity Partly share held total no. of Rights . Underlyi Underlyi Underlyi assuming Locked Shares shares held zation 

(Ill) shares paid- s (VII)= shares held in each ng ng ng full in pledg in of 
held up under (IV)+(V)+ (calculated class of Outstan Outstan Outstand conversion shares ed or dematerializ shares 
(IV) equity lying (VI) as per securities ding ding ing of (X II) other ed form 

share Depo SCRR, 19S7) (IX) converti W arrant converti convertible wise (XIV) 
s held sitory (VIII) ble s (Xi) ble securities ( encu 
(V) Recei As a% of securitie securitie as a mbere 

pts (A+B+C2) s sand No. percentage d 
(VI) (X) Of of diluted (XIII) 

Warrants share 

(Xi) (a) capital) 

(XI)= 

(Vll)+(X) 

As a % of 

(A+B+C2) 

No of Voting (XIV) Rights Total as a Shareho 

% of lding 

(A+B+C) (No.of 

shares) 

under 

Class Class Total No. As a % of No. As a %of Sub- Sub- Sub-

eg: eg:y (a) total (a) total categor categ categ 

X Shares Shares y (i) ory (ii) ory 

held held (iii) 

(b) (b) 

(A) Promoter & Promoter Group 19 21527974 21527974 55.78 21527974 21527974 55.78 55.78 21527974 

(Bl Public 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 0 0 0 

(C) Non Promoter- Non Public 

(Cl ) Shares underlying DRs 

(C2) Shares held by Employee Trusts 

Total 129905 38595506 38595506 100.00 38595506 38595506 100.00 100.00 38281337 0 0 0 



Sr. No. Category & Name Nos. Of No. of No. Of No. Of Total nos. Sharehold Number of Voting Rights held in each clas ~.se ~citiE <No. Of Sharehold Number of Number of Shares Number of Sub-categorization of sh 
of the sharehold fully paid Partly shares shares ingas a% No of Voting (XIV)Rights Total as Of of Shares ing, as a Locked in shares pledged or equity Shareholding (No. of sha 
Shareholders ers up equity paid-up underly held of total a %of Shar Shar Under % (XII) otherwise shares 
(I) (Ill) shares equity ing (VII) = no. of Total es es lying assuming encumbered held in 

held shares Deposit (IV)+(V)+ shares Voting Unde Und Outsta full 1rx1m dematerial 
(IV) held ory (VI) (calculate Class Class Total rights rlying erlyi nding conversio No. Asa% No. As a % of ized form Sub- Sub- Sub-

(V) Receipt d as per eg: eg:y Outst ng conve nof (a) of total (a) total (XIV) categor categor catego 

s SCRR, X andi Outs rtible convertibl Shares Shares y(i) y(ii) ry (iii ) 

(VI) 1957) ng tandi securi e held held 

(VIII) conv ng ties securities (b) (b) 

As a % of ertibl Warr and ( as a 

(A+B+C2) e ants No. Of percentag 

secur (Xi) Warra eof 

ities nts diluted 

(X) (Xi) (a) share 

capital) 

(XI)= 
(Vll)+(X) 

As a% of 

(A+B+C2) 

A Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 
(1) Indian 

(a) Individuals/Hindu undivided Family 4 5758 5758 0.01 5758 5758 0.01 0.01 5758 

(b) Central Government/ State Government(s) 

(c) Financial Institutions/ Banks 

(d) Any Other (specify)/ Body Corporate 13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 

Sub-Total (A)(l) 17 11499404 11499404 29.79 11499404 11499404 29.79 29.79 11499404 

(2) Foreign 

(a) Individuals (Non Resident Individuals/ Foreign Individuals) 

(b) Government 

(c) Institutions 

(d) Foreign Portfolio Investor 

(e) Any Other (specify)/ Body Corporate 2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

Sub-Total (A)(2) 2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

Total Shareholding of Promoter and Promoter Group (A)=(A)(l)-t;A)(2) 19 21527974 21527974 55.78 21527974 21527974 55.78 55.78 21527974 

Details of Shares which remain unclaimed for Promoter & Promoter Group 

B Table Ill - Statement showing shareholding Note : Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

oattern of the Public shareholder 
(1) Institutions (Domestic) 
(a) Mutual Funds 15 2531895 2531895 6.56 2531895 2531895 6.56 6.56 ___J_ 2529895 0 Jo /o 
(b) Venture Capital Funds 

"3_~"": IT~( 
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(c) Alternate Investment Funds 3 288332 288332 0.75 288332 288332 0.75 0.75 288332 0 0 0 
(d) Banks 5 482 482 0.00 482 482 0.00 0.00 330 0 0 0 
(e) Insurance Companies 5 1183335 1183335 3.07 1183335 1183335 3.07 3.07 1183335 0 0 0 

(f] Provident Funds/ Pension Funds 

(g) Asset reconstruction companies 

(h) Sovereign Wealth Funds 

(i) NBFCs registered with RBI 5 7479 7479 0.02 7479 7479 0.01 0.01 7479 0 0 0 

U) Other Financial Institutions 

(k) Any Other (specify) 

Sub-Total (8)(1) 33 4011523 4011523 10.39 4011523 4011523 10.39 10.39 4009371 0 0 0 

m- Institutions (Foreign) -
(a) Foreign Direct Investment 

(b) Foreign Venture Capital Investors 

(c) Sovereign Wealth Funds 

(d) Foreign Portfolio Investors Category I 96 2530801 2530801 6.56 2530801 2530801 6.56 6.56 2530801 0 0 0 

(e) Foreign Portfolio Investors Category II 8 116465 116465 0.30 116465 116465 0.30 0.30 116465 0 0 0 

(f) Overseas Depositories (holding DRs) (balancing figure) 

(g) Any Other (specify) 

Sub-Total (81(2) 104 2647266 2647266 6.86 2647266 2647266 6.86 6.86 2647266 0 0 0 

ill._ Central Government/ State Government(s) 

I (a) Central Government/ President of India 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 

(b) State Government/ Governor 

(c) Shareholding by Companies or Bodies Corporate where 

Central / State Government is a promoter 

Sub-Total (8)(3) 1 1785 1785 0.00 1785 1785 0.00 0.00 1785 0 0 0 

fil_ Non-institutions 
(a) Associate companies/ Subsidiaries 

(bl Directors and their relatives (excluding independent 

directors and nominee directors) 

(c) Key Managerial Personnel 

(d) Relatives of promoters (other than 'immediate relatives' 

of promoters disclosed under 'Promoter and Promoter 

Group' category) 

(e) Trusts where any person belonging to 'Promoter and 

Promoter Group' category is 'trustee' , 'beneficiary', or 

'author of the trust' 

(f) Investor Education and Protection Fund (IEPF) 1 248694 248694 0.64 248694 248694 0.64 0.64 248694 0 0 0 

(g) Resident Individuals holding nominal share capital up to 123683 6547183 6547183 16.96 6547183 6547183 16.96 16.96 6242458 0 0 0 

Rs. 2 lakhs 

(h) Resident Individuals holding nominal share capital in 8 457685 457685 1.19 457685 457685 1.19 1.19 457685 0 0 0 

excess of Rs. 2 lakhs 

(i) Non Resident Indians (NRls) 1922 273543 273543 0.71 273543 273543 0.71 0.71 272788 0 0 0 

{j) Foreign Nationals 

(k) Foreign Companies .--::;;;..a••• 
.I/IT--. 1 -S • •• l "If' I 

( ~ 



(I) Bodies Corporate 550 1263404 1263404 3.27 1263404 1263404 3.27 3.27 1257067 0 0 0 

(m) Any Other (Trust, OCB, FPl-111, HUF,Clg Member) 3584 1616449 1616449 4.19 1616449 1616449 4.19 4 .19 1616249 0 0 0 

Sub-Total (8)(4) 129748 10406958 10406958 26.96 10406958 10406958 29.96 29.96 10094941 0 0 0 

Total Public Shareholding (B)=(B)(l)+{B)(2)+{B)(3)+{B)(4) 129886 17067532 17067532 44.22 17067532 17067532 44.22 44.22 16753363 0 0 0 

Details of the shareholders acting as persons in Concert for Public 

Details of Shares which remain unclaimed for Public 

f__ Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder 

( 1) Custodian/DR Holder - Name of DR Holders (If 

Available) -
(2) Employee Benefit Trust/ Employee Welfare Trust under 

SEBI (Share Based Employee Benefits and Sweat Eq uity) 

Regulations, 2021 

Total NonPromoter- Non Public Shareholding 

Total ( A+B+<:2 ) 129905 38595506 38595506 100.00 38595506 38595506 100.00 100.00 38281337 0 0 0 

Total (A+B+C) 129905. 38595506 38595506 100.00 38595506 38595506 100.00 100.00 I 38281337 0 0 0 

Note: In promoter/ promoter group shareholding, fractional shares have been rounded off 

k 



Serial Name No. of fully Total nos. shares Shareholding as a Number of Voting Rights held in each class of Shareholdi Number of Reason for Shareholder type 
No. of the paid up equity held % of total no. of securities ng, as a% equity not 

Shareholders shares held {VII) = (IV)+(V)+ shares (calculated 1(1X) assuming shares held providing 
{I) (IV) (VI) as per SCRR, No of Voting (XIV) Rights Total as full in PAN 

1957) Class Total a %of conversio demateriali 
(VIII) eg:X Total n of zed form 

As a% of Voting convertibl {XIV) 

(A+B+C2) rights e 

securities 

(as a 

percentag 

e of 

diluted 

share 

capital) 

{XI)= 

(Vll)+(Xi)(a 

) 

As a% of 

(A+B+C2) 

Al(al Individuals/Hindu undivided Family 

1 RAVI JHUNJHUNWALA 719 719 0.00 719 719 0.00 0.00 719 Promoter 

2 RISHABH JHUNJHUNWALA 1807 1807 0.00 1807 1807 0.00 0.00 1807 Promoter Group 

3 RITA JHUNJHUNWALA 1876 1876 0.00 1876 1876 0.00 0.00 1876 Promoter Group 

4 RIJU JHUNJHUNWALA 1356 1356 0.00 1356 1356 0.00 0.00 1356 Promoter Group 

5 LAKSHMI NIWASJHUNJHUNWALA 0 0 0.00 0 0 0.00 0.00 0 Promoter 

6 MANI DEVI JHUNJHUNWALA 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 

7 NIVEDAN CHURIWAL 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 

8 SHUBHA CHURIWAL 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 

9 SU DHA CHURIWAL 0 0 0.00 0 0 0.00 0.00 0 Promoter Group 

5758 5758 0.01 5758 5758 0.01 0.01 5758 



Seri Category Name No. No. of fully Total nos. Shareholdi Number of Voting Rights held in Shareholdi Number of Reas Shareholder type 
al of the ofthe paid up equity shares ng as a% No of Voting (XIV) Total as ng, as a% equity on 
No. Shareholders Shareho shares held held of total no. Class Total a %of assuming shares held for 

(I) lders (IV) (VII} = (IV}+(V)+ of shares eg: Total full in not 
(I) (VI} (calculated X Voting conversion dematerializ provi 

as per rights of ed form ding 

SCRR, convertibl (XIV} PAN 

1957) e 

(VIII) securities 

As a% of (as a 

(A+B+C2) percentag 

e of 

diluted 

share 

capital) 

(Xi)= 

(Vll)+(X) 

As a % of 

(A+B+C2) 

Al(c Any Other 

1 Bodies Corporate BHARAT INVESTMENTS GROWTH LTD. 1 2734913 2734913 7.09 2734913 2734913 7.09 7.09 2734913 Promoter Group 

2 Bodies Corporate DREAMON COMMERCIAL PRIVATE LTD. 1 316516 316516 0.82 316516 316516 0.82 0.82 316516 Promoter Group 

3 Bodies Corporate INVESTORS INDIA LTD. 1 36254 36254 0.09 36254 36254 0.09 0.09 36254 Promoter Group 

4 Bodies Corporate SHASHI COMMERCIAL CO. LTD. 1 675536 675536 1.75 675536 675536 1.75 1.75 675536 Promoter Group 

5 Bodies Corporate RU FAMILY TRUSTEESHIP PVT. LTD. 1 500 500 0.00 500 500 0.00 0.00 500 Promoter Group 

(TRUSTEE OF RAVI JHUNJHUNWALA FAMILY 

TRUST) 

6 Bodies Corporate PURVI VANIJYA NIYOJAN LTD. 1 1868583 1868583 4.84 1868583 1868583 4.84 4.84 1868583 Promoter Group 

7 Bodies Corporate M.l. FINLEASE PVT. LTD. 1 346461 346461 0.90 346461 346461 0.90 0.90 346461 Promoter Group 

8 Bodies Corporate RAGHAV COMMERCIAL LTD. 1 1448163 1448163 3.75 1448163 1448163 3.75 3.75 1448163 Promoter Group 

9 Bodies Corporate RSWM LTD. 1 318391 318391 0.82 318391 318391 0.82 0.82 318391 Promoter Group 

10 Bodies Corporate LNJ FINANCIAL SERVICES LTD. 1 1648323 1648323 4.27 1648323 1648323 4.27 4.27 1648323 Promoter Group 

11 Bodies Corporate JET (INDIA) PVT. LTD. 1 1005599 1005599 2.61 1005599 1005599 2.61 2.61 1005599 Promoter Group 

12 Bodies Corporate INDIA TEXFAB MARKETING LTD. 1 206718 206718 0.54 206718 206718 0.54 0.54 206718 Promoter Group 

13 Bodies Corporate GILTEDGED INDUSTRIAL SECURITIES LTD. 1 887689 887689 2.30 887689 887689 2.30 2.30 887689 Promoter Group 

13 11493646 11493646 29.78 11493646 11493646 29.78 29.78 11493646 



Serial Category Name No. No. of fully Total nos. Shareholdi Number of Voting Rights held in each Shareholdin Number of Reason Shareholder type 
No. of the ofthe paid up shares ng as a% class of securities g , as a% equity shares for not 

Shareholders Shareh equity shares held of total (IX) assuming held in providing 
(I) alders held (Vil) = no. of No of Voting (XIV) Total as full dematerializ PAN 

(I) (IV) (IV)+(V)+ shares Rights a %of conversion ed form 

(VI) (calculated Total of (XIV) 
Class Total Voting convertible as per 

SCRR, eg: rights securities 

1957) X (as a 

(VIII) percentage 

As a% of of diluted 

(A+B+C2) share 

capital) 

(XI)= 

(Vll)+(X) 

A2(d) Any Other 

1 Bodies Corporate NORBURY INVESTMENTS LIMITED 1 5362991 5362991 13.90 5362991 5362991 13.90 13.90 5362991 Promoter Group 

2 Bodies Corporate MICROLIGHT INVESTMENTS LTD. 1 4665579 4665579 12.09 4665579 4665579 12.09 12.09 4665579 Promoter Group 

2 10028570 10028570 25.98 10028570 10028570 25.98 25.98 10028570 

A/ 



General information about company 
Scrip code 

v 'BsE Symbol NOTLISTED 

MSEI Symbol NOTLISTED 

ISIN INE018J01015 

Name of the company BHILWARA ENERGY LIMITED 

Whether company is SME No 

Class of Security Equity Shares 

Type of report 

Quarter Ended/ Half year ended/Date of Report (For Prelisting / Allotment) 

Date of allotment/ extinguishment (in case Capital Restructuring selected)/ Listing 

Date 

Shareholding pattern filed under Regulation 31 (1) (b) 

Whether the listed entity is Public Sector Undertaking (PSU)? No 



Sr. No. Particular Yes/No and Prom< Public shareholder Non Promoter- Non Public 

1 Wheth er th e List ed Ent ity has issued any partly paid up shares? No No No No 

2 Wh eth er th e List ed Entity has issued any Convertible Securities ? No No No No 

3 Whether the Listed Entity has issued any Warrants ? No No No No 
4 Wheth er the Listed Entity has any shares aga inst which depository receipts are issued? No No No No 

5 Wh eth er th e List ed Entity has any shares in locked-in? No No No No 

6 Wh eth er any shares held by promoters are pledge or otherwise encumbered? No No 

7 Wh eth er company has equity shares with differential voting rights? No No No No 

8 Wheth er the listed entity has any significa nt beneficial owner? Yes 





..r 

S<. 

category & Name 

of the 

Shareholders 

{II 

No. Of 

(111) 

Nos. Of ! No. of fully I Partly 
sh arehold pai~ up paid-up 
ers equity equity 

shares heldlshares 
(IV) held 

jV_) 
A Table II- Statement showing shareholding pattern of the ?~~~~ter and Promoter Group 

j_1I_ Indian 

!!1 Individuals/Hindu undivide,d Fami_!y 903 

~ Central Government/ State Government_(_~) 

j_g_ ffinancial Institutions/ Banks 

(d) lArlY Other (s~fy)_ 
SU-b-Toh1I (A)(l) __ _ - - -

14 

16 

165758408 

165759311 

ffi~n I 
(a) jlndividuals (NonResident Individuals/ Foreign Individuals) 

~ I Government I 
j_g_ (lnstitu~ons } 

(d) jForeign Portfolio Investor I 
(e) _ _ _lAny Other (spttify) I 
°sub-Total (A){2) 

Total Shueholdin1 of Promoter and ~omot~ Group (A}:o:(A)(l)+(A){2) 16 165759311 

Details of Shares which remain undaimed for Promoter & Promoter Grou_e_ 

No. Of Sharehold Number of Voting Rights held in each class of~ No. Of INo. of !No. Of ISharehold Number of Locked in Number of Shares 

mg as a " ,_N_o_o_f v_o_tin~g~{X_1v~)l<~;•~•-" ~----1 Total u Shares Shares Shares ing. as • shares pledged or 
of total a " of Undertyin Undertyin Undertyin " Ma%of I 1~•%of 

903 

no. of Oass 
shares , .. , 

(calculate x 
d as~r 

0.OCXJ5 1903 

165758408199.9995 1165758408 

165759311 llOO.OO 1165759311 

0.00 10.00 

1657593111100.00 1165759311 

Cass 
eg:y 

Total 

903 

Total 

Voting 

rights 

0.0005 

165758408199.9995 

165759311 I lOO.OO 

0.00 

165759311 I 100.00 

Outstandi Outstandi Outstandi fu ll INo. g 1• 1• laswmmg 
ng ng ng coriver sio (a} 

convertibl Warrants convertibl n of 

0.0005 

99.9995 

100.00 

0.00 

100.00 

total total No, 
Shares Shares (a) 

held held 

bl {bl 

Table Ill - Statement showing shareholding pattern 

of the Public shareholder 
Note: Kindly show details of shareholders having more than one percentage of total no of shares. Please refer software manual. 

{l) Institut ions (Domestic) 

Jal Mutual Funds 

fbl Venture capital Funds 

fcl AltMnate Investment Funds 

J<'l Banks 

<•l Insurance ComE!nies 

jfl_ Provident Fundy Pension Funds 

~ Asset reconstruction companiM 

®. Soverei!_fl Wealth Funds 

QI_ NBFCs rg_istered with RBI 

_{[J_ Other Financial Institutions 

{k) jAny Other {spttify) 
SUb-Total (8)(1) 

_ffi I lmtitutions (Foreiv,) 

(a) jForeign Direct Investment 

(b) !Foreign Venture ~pital Investors 

_{_c_) jSovereign Wealth Funds 

(d) !Foreign Portfolio Investors category I 

(e) I Foreign Portfol_io_~v_~~ors category II 

{ij Overseas Depositories (hold ing ORs) (balancing figure) 

(g) !Any Oth~!_(s~fy) 
SUb-Total (BH2) 

ffi I Central Government/ State Govemment(s) 

~ I Central Government/ President of India 

~ I State Government/ Governor 

{cl 
Shareholding by C.Ompanie.s or Bodies Corporate where 

Central L State Government is a promoter 
SUb-Total (8)(3) 

~ I Non-institutions 

.@l 

(bl 

_(cl_ 

{di 

<•I 

!!!. 
(g) 

{hi 

(i) 

w 
{kl 

jij 

Associate companies L SUbsidiaries 

Directors and their relatives (ellduding independent 

directors and n_o_mi!}~ directors) 

Key Managerial Personnel 

Relatives of promoters (other than 'immediate relatives' 

of promoters disclosed under 'Promoter and Promoter 

Group' cate~orvl 

Trusts where any person belonging to 'Promoter and 

Promoter Group' category is 'trust~•. •~neficiary', or 

'author oft~trust' 

Investor Education and Protection Fund {IEPF) 

Resident Individuals hold ing nominal share capital up to 

R~_. i1akhs 
Resident Individuals holding nominal share capital in 

ellcess of Rs. 2 lakhs 

Non Resklent Indians (NRls) 

Foreign Nationals 

Foreign Companies 

Bodies Co~ate 

I 
I 

Number of !Sob-categorization of shares 

equily Shareholding (No. of shares) unc 

shares held 
;n Sub- Sub- Sub-

dematerial !category lcat~orv lcategory 
1zed form {i) (II) (iii) 

_(XIV) 

903 

165758408 

165759311 

165759311 

-
~~ 

I 
·1..,:1 v r '" 1..,,:1 .... 
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""l. 

No. Of No. Of 

category & Name I No, Of r o of "''" 
Partly share-s 

1
ofthe 

paid up paid-up underlyin 
S,. 

sharehold 
equity equity g 

Shareholders ec, 
(I) (Ill ) shares held shares Depositor 

(IV) held ' (VJ Receipts 

(m) JAnyOther (specify) 
Sub-Total (BK4) 

Total Public ShareholdinJ (B)=J~l(_;J_!(B)( 2l+(B1(~)~)_(4)_ 

Details of the- shareholders acting as persons in Concert for Public 

Detai ls of Shares which remain unclaim~ for Public 

Table IV - Statement showing sharehokling pattern of the Non Promoter- Non Public shareholder 

(1) 

(2 I 

Custod ian/OR Holder - Name of OR Holders (If 

Available} 

Employee Benefit Trust / Employee Welfare Trust under 

SE61 (Share Based Employee Benefits and Sweat Equity) 

R!&_ulations, 2021 
Total NonPromoter- Non Public Shareholdini 

Total ( A-t8+C2) 

Tot;;if (A.+B+C I 
Disclosure of notes on shareholding pattern 

16 165759311 

Disclosure of notes in case of promoter holiding in dematerialsed form is less than 100 percentage 

Disclosure of notes in case of publk share hokling is less than 2S percentage 
Disdosure of notes on shareholding pattern for company remarks explanatory 

Total nos. 
Sharehold Number of Voting Rights held in each dass or se 

shares 
ingasa" No of Voting {XIV)Rights 

Tot al as 

held 
of total 

a %ol 
no. of a,., 

{VII) • Oass Total 

(IV)-t(V)+ 
shares eg: Total 

eg:y Voting 

{VI) 
(calculate x 

rights 
das per 

165759311 l lOO.OO 1165759311 165759311 llOO.OO 

No. Of No. of No. Of Shareho1d Number of Lock~ in Number of Shares Number of Sub-categorization of shares 

Shares Shares Shares ing , asa shares pledged or equity Shareholding (No. of shares) unc 

Underlyin Underlyin Underlyin % Asa " of As a"of shares held 

In g g • assuming total total Sub· Sub· Sub· 
full No No. Outstandi Outstandi Outstandi Shares Shares dematerial category category ca tegory 
conversio (a) <•I ng ng ng held held izedform (i) {ii) (iii) 

convertibl Warrants convertibl n of b) l(b) {XIV} 

100.00 16575931110 



Searial Name No. of fully paid up Total nos. shares Shareholding as a % of Number of Votimz Riehts held in each class of securities Shareholding, as a% Number of equity Reason for not Shareholder type 

No. of the equity shares held held total no. of shares No of Voting (XIV) Rights Total as assuming full conversion shares held in providing PAN 

Shareholders (IV) (VII): (IV)+(V)+ (VI) (calculated as per SCRR, Oass Total a%of of convertible securities dematerialized form 

(I) 1957) eg:X Total (as a percentage of (XIV) 
l(VIII) VotinR diluted share capital) 

Al(al Individuals/ Hindu und ivided Familv 

1 I RAVI JHUNJHUNWALA 900 900 0.00 900.00 900.00 0.00 0.00 900 Promoter 

2 I RIJU JHUNJHUNWAlA 3 3 0.00 3.00 3.00 0.00 0.00 3 I Promoter 

I I 

°' 





Name No. 
Sharetioldma ~ • ..,_ ~ Number or Votint Rights held in each ci.s.s of s« urlties 

'""""°"';"' ·" '" 1•="" •' ""'"" '""" No of fully p.,d op Total nos. shar@S t otalno. ofsh,11" No ofvotin& {XIV) Total .i,s assumin lullconversion . . 
SNfl.i,I No. IC.iit~O<y I ;~:~;,olden of the 

equity sh.ii1t"S held held (calcui.iited as °"' YRR. "'" "'" ol 
f 1 

. . . held m demateilah.zed IRe,son for not provid1n1 ISh eh<MOf'f 
Shareholders o coovertible securities form PAN .tf type 

(I) (I ) 
(IV) (Vll)• {IV}o-{V}+{Vl) 19Sn ... Total Tou l {,s a percenta;e of (XIV) 

(VIII) X Voung dilutedshareupital) 
Al(d) IAnv Other 1~,_,iw1 

Bodies COfPOI ate HEG Limited 1 8!H2S60 8 1232560 J90066 8l232S60 8 1232560 '9.fl0660 49.0066 81232560 Promote, Grouo 
BodiesCOfllOl'ate LNJ S~r1r.A,tvknn,llP 1 35469782 35469782 2 1 3985 35469712 35-469782 21..39848 21..3985 35469712 P,omoter Group 
Bodies Corporate RSWMltd. 1 12524960 12524960 7.SS62 12524960 12524960 7.SS615 7.5562 12524960 Promoter Group 

Bodie5 Corpe1ate Bh~at Investments Growth ltd 1 1065-4 761 10654761 6.4279 10654761 106S476 1 6.42785 6.4279 10654761 Promotei G,oup 

Bodies Coroora1e Oreamon Commercial Pvt. Ltd. 1 6320780 6320780 3.8132 6320780 6320780 3.81323 3.8132 6320780 Promoter Group 

BodiesC '" lnwst= India ltd 1 150000 150000 0.090S 150000 150000 0.09049 0.0905 150000 Promoter Grouo 

Bodies Corpora1e ShashiCommeicialCo. Ltd. 1 124 3900 12◄3900 0.7"" 1243900 1243900 0.75043 0.7504 1243900 Promotl!f Group 

Bodies Corporate Purvi Vaniiva Nivoian Ltd. 1 1123066 1123066 0.6775 1123066 1123066 0.67753 0.6775 1123066 Promote-r Group 

BodiesCorDO<ate RaCl:h.JV Comm"'"cial ltd. 1 3317910 3317910 2.0016 3317910 3317910 2.00164 2.0016 3317910 Promoter Group 
·10 Bodies Corporate LNJFin.iincial Servic@Sltd. 1 6116253 6116253 3.6898 6 116253 6116253 3.68984 3.6898 6 116253 Promot"'° Group 

11 Bodies Coroorate Jet llndiaJ Pvt. ltd. I 2382400 2382400 1 4373 2382400 2382400 l .43n 6 1.4373 2382400 Promoter Group 

12 Bodies Corporate lndia TexfabMarketin1.Ltd. l 3435313 3435313 2.0725 3435313 3435313 2.on41 2.on5 3435313 Pr omoter Group 

13 BodiesCorperat~ Giltedaed 1ndusttial s«urlties ltd. l 69973 69973 0.0422 69973 69973 0.04221 0.0422 69973 Promoter Group 

·" Bodies Corporate Kalati HoldinRS Pvt. ltd. l 1716750 1716750 I.0357 1716750 1716750 1.03569 1.0357 1716750 Promoter Group 

Click~e!Q__gpback 14 1657S8408 165758408 ....... 1657S8408.00 1657S8408.00 ........ "·"" __ 165~.00 



Table VI - Statement showing foreign ownership limits 
Particular Approve Limits 

d limits ut ilized 

(%) (%) 

As on shareholding date 

As on the end of previous 1st quarter 

As on the end of previous 2nd quarter 

As on the end of previous 3rd quarter 

As on the end of previous 4th quarter 

Notes :-

1) "Approved Limits(%)" means the limit approved by Board of Directors/ 

shareholders of the Listed entity. In case the listed entity has no Board approved limit, 

provide details of sectoral/ statutory cap prescribed by Government/ Regulatory 

Authorities 

2) Details of Foreign ownership includes foreign ownership/ investments as specified in 

Rule 2(s) of the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, 

made under the Foreign Exchange Management Act, 1999. 



6 
LNJ Bhilwara Group Company 

To, 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : 11th June, 2024 

Subject: Financia l deta ils of the HEG Limited for the previous 3 years as per the audited statement of Accounts 

Standalone Financials 

(Rs. in Crores) 

As per last Audited 1 year prior to the last 2 years prior to the last 

Financial Year Audited Financia l Year Audited Financial Year 

2023-24 2022-23 2021-22 

Equity Paid up Capita l 38.60 38.60 38 .60 

Reserves and surplus 4106.48 4038.62 3738.11 

Carry forward losses 0 0 0 

(as per Companies Act 2013 ) 

Net Worth 4145 .08 4077.22 3776 .71 

Miscellaneous Expenditure 0 0 0 

Secured Loans (Liabi lities) 589.38 690.91 362.10 

Unsecured Loans (Liabili ties) 30.00 50.00 301.30 

Fixed Assets (n et) 1976.89 1834.76 1458.85 

Income from Operations 2394.90 2467.24 2201.61 

Total Income 2536.57 2576.38 2281.16 

Tota l Expenditure 2221.33 1975.90 1761.16 

Profit before Tax 315.24 600.48 520.00 

Profit after Tax 231.54 455.51 390.58 

Cash profit 406.19 557.81 469 .87 

EPS 59.99 118.02 101.20 

Book value 1073.98 1056.40 978 .54 

HEG LIMITED 

J 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen . 462046 
Naida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 · ·" ,:,► "lJ-:. 
GSTN _N~.: 09AAACH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH • · · · · ; ; : 
Website. www.ln1bh1lwara.com Website: www.hegltd.com ' ' ' 

. . 1e2& 
E-mail: heg.111vestor@lnjbhilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 



s 
LNJ Bhilwara Group Company 

Consolidated Financials 

Equity Paid up Capita l 

Reserves and surp lus 

Carry forward losses 

(as per Compan ies Act 2013) 

Net Worth 

Miscellaneous Expenditure 

Secured Loans (Liabi lities) 

Unsecured Loans (Liabiliti es) 

Fixed Assets (net) 

income from Operat ions 

Total Income 

Total Expend itu re 

Profit before Tax 

Profit after Tax 

Cash profit 

EPS 

Book value 

For HEG Limited 

c::::"""~.-~-~M..'L_ 
Gulshan Kumar Sakhuja 
Chief Financial Officer 
M.No. 504626 

As per last Audited 1 year prior to the last 
Financial Year Audited Financial Year 

2023-24 2022-23 

38.60 38.60 

4387.34 4242.34 

0 0 

4425 .94 4280.94 

0 0 

589.38 690.91 

30.00 50.00 

2027.92 1834.76 

2394.90 2467.24 

2536.57 2576.38 

2222.86 1977.15 

395.38 677.37 

311.68 532.41 

486.33 634.71 

80.76 137.95 

1146.74 1109.17 

HEG LIMITED 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

(Rs. in Crores) 

2 years prior to the last 
Audited Financial Year 

2021-22 

38.60 

3875.03 

0 

3913.63 

0 

362.10 

301.30 

1458.85 

2201.61 

2281.16 

1761.16 

560.46 

431.04 

510.33 

111.68 

1014.00 

Corporate Office : Regd. Office : 
Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen . 462046 

Naida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 
Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 

Fax: +91-120-4277841 Fax: +91-7480-233522 
GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH 
Website: www.lnjbhilwara.com Website: www.hegltd.com 

E-mail: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



BHILWARA ENERGY 
Powering the Future 

Date: 10th June, 2024 

Nat iona l Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 

Plot No. C/ 1, G Block, 

Bandra - Kurla Complex Bandra (E), 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Subject: Financia l deta ils of the Bhilwara Energy Limited for the previous 3 years as per the aud ited statement 
of Accounts 

Name of the Company: Bhilwara Energy Limited (Transferor Company) 

Standalone Financials (Rs. in Crores) 
As per last 1 year prior to 
Audited the last Audited 

Financial Year Financial Year 

FY 2023-24 FY 2022-23 

Equity Paid up Capital 165.76 165.76 

Reserves and surplus 416.52 416.52 

Carry forward losses* 74.63 167.74 

Net Worth 507.65 414.52 

Miscellaneous Expenditure NIL NIL 

Secured Loans (Liabilities) NIL NIL 

Unsecured Loans (Liabilities) NIL NIL 

Fixed Assets 52.31 50.01 

Income from Operations 9.01 12.30 

Total Income 118.40 78.20 

Total Expenditure 25.96 23.30 

Profit before Tax 92.43 54.90 

Other Comprehensive Income 0.0032 0.13 

Profit after Tax 93.13 74.32 

Cash profit 96.92 78.09 

EPS (in Rs) 5.62 4.48 

Book value (In Rs/ per share) 30.62 25.oo · 

* Accumulated Losses as per Audited Financials 

Bhilwara Energy Limited 
Corporate Office : 

Bhilwara Towers, A-12, Sector-1, 
Naida - 201 301 (NCR-Delhi), India 

Tel. : +91-120-4390300 (EPABX), 
Fax: +91-120-4277841 

Regd. Office : 
Bhilwara Bhawan, 
40-41, Community Centre, 
New Friends Colony, 
New Delhi-110 025, India 

Website: www.bhilwaraenergy.com Website: www.lnjbhilwara .com 

CIN: U31101DL2006PLC148862 

2 years prior to the 
last Audited 

Financial Year 

FY 2021-22 

165.76 

416.52 

242.07 

340.21 

NIL 

28.61 

NIL 

59.78 

10.85 

21.12 

12.82 

8.30 

0.08 

8.25 

12.04 

0.50 

20.52 



Consolidated Financials 

Equity Paid up Capital 

Reserves and surplus 

Carry forward losses 

Net Worth 

Non-controlling interest 

Miscellaneous Expenditure 

Secured Loans (Liabilities) 
Unsecured Loans 
(Liabilities) 

Fixed Assets 

Income from Operations 

Total Income 

Total Expenditure 

Profit before Tax 

Other Comprehensive 
Income 

Profit after Tax 

Profit for the year 
attributable to owners 

Profit for the year 
attributable Non-controlling 
interest 

Cash profit 

EPS (in Rs) 

Book value (In Rs/ per 
share) 

For~; w~ ergy Limited 

Ra~

1 

Company Secretary 
M.No. F-5731 

As per last 
Audited 

Financial Year 
FY 2023-24 

165.76 

936.64 

NIL 

1,102.40 

751.57 

NIL 

32.80 

NIL 

1307.17 

475.10 

557.33 

210.75 

346.58 

0.39 

274.08 

162.20 

111.88 

321.50 

9.80 

66.49 

(Rs. in Crores) 

1 year prior to the 2 years prior to the 
last Audited last Audited Financial 

Financial Year Year 

FY 2022-23 FY 2021-22 

165.76 165.76 

780.33 643.51 

NIL NIL 

946.09 809.27 

734.69 736.38 

NIL NIL 

66.46 170.75 

NIL 11.08 

1382.22 1430.56 

488.22 388.94 

506.08 437.00 

169.46 228.63 

336.62 208.37 

0.52 0.08 

295.73 181.53 

157.15 81.10 

138.58 100.43 

349.41 246.86 

9.50 4.89 

57.06 48.81 



To, 

HEG GRAPHITE LIMITED 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

Date : 11th June, 2024 

Nationa l Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Subject: Financial details of the HEG Graphite Limited for the previous 3 years as per the audited statement of 
Accounts 

Eq uity Pa id up 
Capita l 

Reserves and 
surp lus 

Carry forward 
losses 

Net Worth 

Miscellaneous 
Expenditure 

Secured Loans 

Unsecured 
Loans 

Fixed Assets 

Income from 
Operat ions 

Tota l Income 

As per 11th As per last Audited 1 year prior to the last 2 years prior to the 
June 2024 Financia l Year Audited Financia l Year last Aud ited Financia l 

Year 

(04th June FY 2023-24* FY 2022-23* FY 2021-22* 
2024-Uth 

June 2024) 

- - -
0.01 

- - -

- - -

0.01 - - -

- - -

- - -

- - -

- - -

- - -

- - -

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A· 12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax.: 91·120·4277841 

Registered Office: 
Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel. : +91·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail investor.heggraphite@lnjbhilwara.com 



Total 
Expend iture 

Profit before 
Tax 

Profit after Tax 

Cash profit 

EPS (in Rs) 

Book value (In 
Rs/ per share) 

Manish Gulati 
Director 

DIN: 08697512 

HEG GRAPHITE LIMITED 

10 per share 

-

-

-

-

-

-

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

-

-

-

-

-

-

Corporate Office: Registered Office: 

-

-

-

-

-

-

PROUD TO BE INDIAN 
PRIV ILEGED TO BE GLOBAL 

Bhilwara Towers, A· 12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax.: 91 · 120·4277841 

Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel. : +91·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail investor.heggraphite@lnjbhilwara.com 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

. A f\ N.l'v\)..JJ\.L - I 0 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : + 91-161-2774527 
M : +91-98154-20555 

Independent Auditor's Certificate on the proposed accounting treatment in the 
composite scheme of arrangement, pursuant to section 230 to 232 of the Companies Act, 
2013, relevant rules thereunder and Master circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 
issued by Securities and Exchange Board of India 

The Board of Directors, 

HEG Limited, 

Mandideep, Near Bhopal, District Raisen, 

Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited ("the Company"). 

2. We, SCV & Co. LLP, Chartered Accountants, the Statutory Auditors of the Company have 
examined the proposed accounting treatment specified in clause 9.1 and clause 18 of the 
composite scheme of arrangement amongst HEG Limited ("Demerged Company or 
Transferee Company") and New Co Limited, a company to be incorporated as whol ly­
owned subsidiary company of HEG Limited ("Resulting Company") and Bhilwara Energy 
Limited ("Transferor Company") and their respective shareholders and creditors ("the 
Scheme"), in terms of the provisions of sections 230 to 232 of the Companies Act, 2013 
(the "Act") with reference to its compliance with the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the "SEBI Listing Regulations"), the Master 
Circu lar no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 issued by SEBI 
(the "Master Circular"), the applicable Accounting Standards specified under Section 133 
of the Act and Other Generally Accepted Accounting Principles . For ease of reference, the 
proposed accounting treatment, in respect of the Company, as specified in clause 9.1 and 
clause 18 of the Scheme, duly authenticated on behalf of the Company, is reproduced in 
Annexure-I to this certificate ("the Statement") and has been initialed by us for identification 
purposes only. 

Management's Responsibility 

3. The responsibility for the preparation of the Scheme and its compliance with the Act, the 
SEBI Listing Regulations and the Master Circular, including the applicable Accounting 
Standards and Other Generally Accepted Accounting Principles as aforesaid, is that of the 
Board of Directors of the Company. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No . AAM-5565, w.e.f. 3rd May, 2018 
!CAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi- I 10017 
T : +9 1-11-26499111 
W: www.scvindia.com 



Auditor's Responsibility 

4. Our responsibility is to examine and report whether the accounting treatment, in respect of the 
Company, as specified in clause 9.1 and clause 18 of the Scheme as reproduced in the 
Statement, is in compliance with the SEBI Listing Regulations, the Master Circular, the 
applicable Accounting Standards specified under Section 133 of the Act and Other Generally 
Accepted Accounting Principles. Nothing contained in this Certificate, nor anything said or done 
in the course of, or in connection with the seNices that are subject to this Certificate, will extend 
any duty of care that we may have in our capacity of the statutory auditors of any financial 
statements of the Company. 

5. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the Institute 
of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we comply with 
the ethical requirements of the Code of Ethics issued by the ICAI. 

6. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related SeNices Engagements. 

Opinion 

7. Based on our examination and according to the information and explanations given to us, 
we confirm that the proposed accounting treatment, in respect of the Company, as 
specified in clause 9.1 and clause 18 of the Scheme as reproduced in the Statement, is in 
compliance with the SEBI Listing Regulations, the Master Circular, the applicable 
Accounting Standards specified under Section 133 of the Act and Other Generally 
Accepted Accounting Principles. 

Restriction on Use 

8. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, pursuant to the requirements of Act, 
the SEBI Listing Regulations and the Master Circular, for onwards submission to BSE 
Limited (BSE) and National Stock Exchange of India Limited (NSE) ("together referred as 
the Stock exchanges"), Securities and Exchange Board of India (SEBI), National Company 
Law Tribunal and any other regulatory authorities in connection with the Scheme and 
should not be used for any other person or purpose or distributed to anyone or referred to 
in any document without our prior written consent. Accordingly, we do not accept or 
assume any liability or any duty of care for any other purpose or to any other party to whom 
it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

s- ~ 1~ (Sanjiv han) 
Partner 
Membership no. 086066 

Date: May 22, 2024 
Place: Neida 



6 
LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

Annexure-1 

Extract of Proposed accounting treatment, in respect of HEG Limited, as specified in 
clause 9.1 and clause 18 of the composite scheme of arrangement amongst HEG Limited 
("Demerged Company" or "Transferee Company") and New Co Limited ("Resulting 
Company") and Bhilwara Energy Limited ("Transferor Company") and their respective 
shareholders and creditors ("the Scheme"), approved by the Board of Directors of HEG 
Limited in their meeting held on May 22, 2024 

9. ACCOUNTING TREATMENT 

9.1 Accounting treatment in the books of account of the Demerged Company: -

Upon coming into effect of Part II of the Scheme, the same shall be accounted for in 
books of accounts of Demerged Company in the following manner: 

9.1.1 The Demerged Company shall reduce the book value of all assets, liabilities and 
reserves pertaining to the Demerged Undertaking transferred to the Resulting 
Company from its books of accounts. 

9.1.2 The investment in the equity share capital of the Resulting Company held by Demerged 
Company, if any, as appearing in the books of account of Demerged Company shall 
stand cancelled. 

9.1.3 The surplus/deficit, if any, arising between the carrying value of assets and liabilities 
and reserves pertaining to the Demerged undertaking transferred to the Resulting 
Company, after providing for adjustments as stated in clause 9.1.2 above, shall be 
adjusted in capital reserve of the Demerged Company. Any negative capital reserve 
shall be adjusted against the retained earnings in the books of account of the 
Demerged Company. 

18. ACCOUNTING TREATMENT 

Upon coming into effect of Part Ill of the Scheme, the Transferee Company sha ll 
account for amalgamation of the Transferor Company in its books of account in 
accordance with principles laid down in Appendix C to the Indian Accounting Standard 

...\ i (03)' siness Combination" in the following manner: 
(J ·< 

C/J c.,Jy. , ed-o 

t ,cc¢~~1tants 
-le * HEG LIMITED 

Corporate Office : Regd. Office : 
Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen. 462046 

Noida · 201301 (NCR-Delhi), India (Mad hya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 , ,,. :, ~i -::. 
GSTN _N~.: 09AA~CH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH ', · · , · · .~ : 
Website. www.In1bh1lwara.com Website: www.hegltd.com '••• 

E-ma il: heg.investor@lnjbhilwara.com 

Corporate Ident ificat ion No.: L23109MP1972PLC008290 



18.1 All assets and liabilities of the Transferor Company shall be recorded by the Transferee 
Company at their respective book values as appearing in the books of account of the 
Transferor Company. 

18.2 The balance of the reserves appearing in the books of account of the Transferor 
Company shall be aggregated with the corresponding balance appearing in the books 
of account of the Transferee Company. 

18.3 The Transferee Company shall cred it the share capital in its books of account with the 
aggregate face value of the equity shares issued by it to the shareholders of the 
Transferor Company pursuant to Clause 17 of the scheme. 

18.4 The investment in the equity share capital of the Transferor Company held by 
Transferee Company, as appearing in the books of account of Transferee Company, 
shall stand cance lled. 

18.5 The inter-company loans and advances, other dues, receivables and payables 
outstanding between the Transferee Company and the Transferor Company shall 
stand cancelled and there shall be no further obligation/ outstanding in that regard. 

18.6 The surplus/deficit, if any, arising between the carrying value of assets and liabilities 
and reserves pertaining to the Transferor Company and the face value of shares issued 
by the Transferee Company, after providing for adjustments as stated in clause 18.4 
and 18.5 above, shall be adjusted in capital reserve. Any negative capita l reserve shall 
be adjusted against the retained earnings in the books of account of the Transferee 
Company. 

18. 7 In case of any differences in accounting policies of the Transferor Company and the 
Transferee Company, the accounting policies of the Transferee Company shall prevail 
and the difference shall be quantified and adjusted in the capital reserve to ensure that 
the financial statements of the Transferee Company reflect the financial position on the 
basis of consistent accounting policies. 

18.8 The comparative financial information in the financial statements of the Transferee 
Company shall be restated as if the merger had occurred from the beginning of the 
comparative period presented in the financial statements, irrespective of the actual 
date of the merger. 

For and on behalf 

~ - ~-l.-,, 

(Gulshan Sakh 
Chief Financial 
M.No. 504626 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

A~ - I o 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia .com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Auditor's Certificate on the proposed accounting treatment in the 
composite scheme of arrangement, pursuant to section 230 to 232 of the Companies Act, 
2013, relevant rules thereunder and Master circular SEBI/HO/CFD/POD-2/P/Cl~2023/93 
issued by Securities and Exchange Board of India 

The Board of Directors, 

HEG Graphite Limited, 

Clo HEG Limited, NH-12, Dist Raisen, Near Bhopal, 

Mandideep, Bhopal, Huzur, Madhya Pradesh, India, 462046 

Dear Sirs, 

1. Th is Certificate is issued in accordance with the terms of our service scope letter dated 
June 07, 2024 with HEG Graphite Limited ("the Company"). 

2. We, SCV & Co. LLP, Chartered Accountants, the Statutory Auditors of the Company have 
examined the proposed accounting treatment specified in clause 9.2 of the compos ite 
scheme of arrangement amongst HEG Limited ("Demerged Company or Transferee 
Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy 
Limited ("Transferor Company") and their respective shareholders and creditors ("the 
Scheme"), in terms of the provisions of sections 230 to 232 of the Companies Act, 2013 
(the "Act") with reference to its compliance with the SEBI (Listing Obl igations and 
Disclosure Requirements) Regulations, 2015 (the "SEBI Listing Regu lations"), the Master 
Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 issued by SEBI 
(the "Master Circu lar"), the applicable Accounting Standards specified under Section 133 
of the Act and Other Generally Accepted Accounting Principles. For ease of reference, the 
proposed accounting treatment, in respect of the Company, as specified in clause 9.2 of 
the Scheme, duly authenticated on behalf of the Company, is reproduced in Annexure-I to 
this certificate ("the Statement") and has been initialed by us for identification purposes 
only. 

Management's Responsibility 

3. The responsibility for the compliance with the Act, the SEBI Listing Regulations and the 
Master Circular, including the applicable Accounting Standards and Other Generally 
Accepted Accounting Principles as aforesaid, is that of the Board of Directors of the 
Company. 

Auditor's Responsibility 

4. Our responsibility is to examine and report whether the accounting treatment, in respect 
of the Company, as specified in clause 9.2 of the Scheme as reproduced in the Statement, 
is in compliance with the SEBI Listing Regu lations, the Master Circu lar, the applicable 
Accounting Standards specified under Section 133 of the Act and Other Generally 

...-::'b--;::::=;c~ '"epted Accounting Principles. Nothing contained in this Certificate, nor anything said or 

0 d~ in the course of, or in connection with the services that are subject to this Certificate, 
C/)c~-~BN~i° . tend_ any duty of care that we may have in our capacity of the statutory auditors of 

A~ci n~ 1nanc1al statements of the Company. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No . AAM-5565, w.e.f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi-I 10017 
T : +91-11-2649911 l 
W : www.scvindia.com 



5. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI") . The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

6. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

Opinion 

7. Based on our examination and according to the information and explanations given to us, 
we confirm that the proposed accounting treatment, in respect of the Company, as 
specified in clause 9.2 of the Scheme as reproduced in the Statement, is in compliance 
with the SEBI Listing Regulations, the Master Circular, the applicable Accounting 
Standards specified under Section 133 of the Act and Other Generally Accepted 
Accounting Principles. 

Restriction on Use 

8. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, pursuant to the requirements of Act, 
the SEBI Listing Regulations and the Master Circular, for onwards submission to BSE 
Limited (BSE) and National Stock Exchange of India Limited (NSE) ("together referred as 
the Stock exchanges"), Securities and Exchange Board of India (SEBI), National Company 
Law Tribunal and any other regulatory authorities in connection with the Scheme and 
should not be used for any other person or purpose or distributed to anyone or referred to 
in any document without our prior written consent. Accordingly, we do not accept or 
assume any liability or any duty of care for any other purpose or to any other party to whom 
it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

~~/L-­

(Sa~jiv ~ han) 
Partner 
Membership no. 08606 

Date: June 12, 2024 
Place: Noida 

UDIN: 24086066BKDGBD3053 
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HEG GRAPHITE LIMITED :... 

<1 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOllAL 

Annexure-1 

Extract of Proposed accounting treatment, in respect of HEG Graphite Limited, as 
specified in clause 9.2 of the composite scheme of arrangement amongst HEG Limited 
("Demerged Company" or "Transferee Company") and HEG Graphite Limited 
("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their 
respective shareholders and creditors ("the Scheme"), approved by the Board of 
Directors of HEG Limited in their meeting held on May 22, 2024 

9. ACCOUNTING TREATMENT 

9.2 Accounting treatment in the books of account of the Resulting Company:-

Upon coming into effect of Part II of the Scheme, the Resulting Company shall 
account for the Demerged Undertaking in its books of account in accordance with 
principles laid down in Appendix C to the Indian Accounting Standard 103 "Business 
Combination" in the following manner: 

9.2.1 The Resulting Company shall record the assets, liabilities and reserves 
pertaining to the Demerged Undertaking transferred to and vested in it, 
pursuant to the Scheme, at the same value as appearing in the books of 
account of the Demerged Company. The identity of the reserves shall be 
preserved and shall appear in the books of account of the Resulting Company 
in the same form and manner, in which they appeared in the books of account 
of the Demerged Company. 

9.2.2. The Resulting Company shall credit the share capital in its books of account 
with the aggregate face value of the equity shares issued to the shareholders 
of the Demerged Company pursuant to Clause 8 of the Scheme. 

9.2.3 The shareholding of the Demerged Company in the Resulting Company, if any, 
shall stand cancelled . 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: Registered Office: 
Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH·12, Dis t. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi), India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele.: +91120·4390300 (EPABX) 462046 
Fax.: 91 ·120·4277841 Tel.: +91·7480·405500, 233524 to 233527 

Fax:+ 917480·233522 

E- Mail : investor.heggraphite@lnjbhilwara.com 



9.2.4 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 providing for adjustments as stated in clause 
9.2.3 above, shall be adjusted in capital reserve. Any negative capital reserve shall 
be adjusted against the retained earnings in the books of account of the Resulting 
Company. 

9.2.5 In case of any differences in accounting policies of the Demerged Company and the 
Resulting Company, the accounting policies followed by the Resulting Company shall 
prevail and the difference shall be adjusted in capital reserve of the Resulting 
Company, to ensure that the financial statements of the Resulting Company reflect 
the financial position on the basis of consistent accounting policies. 

9.2.6 The comparative financial information in the financial statements of the Resulting 
Company shall be restated as if the demerger had occurred from the beginning of the 
comparative period presented in the financial statements, irrespective of the actual 
date of the demerger. 

For and on behalf of HEG Graphite Limited 

Man~ Gulati) 
Director 
DIN: 08697512 



DOOGAR & ASSOCIATES 
Chartered Accountants 

Independent Auditor's Certificate on the accounting treatment in the proposed scheme of 
arrangement under section 230 to 232 of the Companies Act, 2013, relevant rules thereunder and 
SEBI Master circular SEBI SEBI/I-IO/CFD/POD-2/P/CIR/2023/93 

To, 
The Goard of' Directors 
13h i lwara Energy L imi ted 
Corporate O !Ti cc- 13hi lwara Tower- I. 
/\ - 12 \ c~· tor- 1, 
No ida 201 301 (U.P) 

Dea r Sirs, 

Private and confidential 

I . Th is Certi ficate is issued in accordance with th e term s of our servi ce scope letter dated 22 nd May 2024 
w ith Bhil wa ra Energy L imi ted (hereinafter the "Company ") pursua nt to th e requirements of c irculars 
issued under SEB I (L ist ing Obligat ions and Di sclosure Requirements) Regulat ions, 20 15 for onward s 
submiss ion to the BSE L im ited (BSE), National Stock Exchange of Ind ia L imi ted (NSE), Securi ties 
and Exchange Board of Ind ia (SEB I), Na ti onal Company Law Tr ibunal (NCL T) and oth er regulatory 
authoriti es in connection w ith the scheme of arrangement as ment ioned in paragraph 2 be low. 

1 We, Doogar & A ssoc iate , Chartered Accounta nts, are the Statutory A uditors of th e Company and 
have been req ues ted by th e management o r· the Company, to exami ne th e proposed accounting 
treat ment g ive11 in para 9 & 18 of th e proposed scheme o f arra nge ment amongst H EG L imited 
("Dcmerged Comp:1ny .. m -- 1 rnn slercc Co mpany'" ) /\ nd I IEG Graphite 1.,imi tcd ("Resulti ng 
Co rn pa n/') and l-3 hil wara Energy L im ited (" Tran sferor Company") and th eir respect ive shareho lders 
and cred itors (herc inaf'tcr the "Scheme"), in te r111 s of the prov isions 01· secti ons 230 to 232 and all 
other appli cab le pro v isions o r the Compan ies A ct, 20 13 ( "the Act ") and SEB I Master C ircul ar 
SCG I/ HO/CFD/ POD-2/ P/CIR/2023 /93 ('SCBI Master C ircular') , fo r comp liance w ith the appli cab le 
acco u11ting sta ndards prescribed under secti on 133 or th e Compani e · Act , :w 13 read together w ith 
Ruic 3 o l' th e Compa nies ( Indian Accounting Standard s) Am endm ent Ru les, 20 15, as amended and 
other general ly accepted accoun ting pri nciples in Ind ia (co ll ect ive ly referred to as 'app li cab le 
acc<>L1 ,1t ing standards'). 

Management Responsibilities 

J . T he preparation of th e Scheme is the responsibi li ty of th e Ma nagement of the Company including the 
preparat ion and mai ntenance or all accounting and other re levant supporting record s and documents. 
T hi s respon sibility inc ludes th e des ign, implementati on, and main tenance of interna l contro l releva 11 t 
to th e prepa raLi on and presentation o f the Scheme and appl y ing an appropri ate bas is o f preparat ion; 
and maki ng es tim ates th at are rea sonab le in the c ircum stances . T he Scheme has been approved b_ th e 
Board or D ircc1ors. 

4. Th e Ma nagemen t is also 1·ci' :)onsib le for ensuring that th e Com pa ny compli es w ith th e relevant laws 
and regulati ons, inc ludi; 1g the appli cab le accounting ·tandarcl s as afo resaid and circul ars issued under 

SC_l3 1 (L_istin g Ob lig~ti~~n s and Di c losure Requirer\l cnt s) _Regulati ons. 2 0_ 15 and prov ide releva nt 
1nlor111at1on to th e C L I and any oth er regulatory aut~orit y 11 1 connecti on w ith the Schem e. 

13, Community Centre, East of Kailash, ew Delhi - 110065, PHONES: 41621352 , 41326811 
E-mail : doogarco@hotmail.com 



DOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Auditors Responsibility 

5. Our responsibility is to provide reaso nabl e assurance in th e for111 of an op1n1 on [pursuant to the 
req uirements o f' Secti on 23 0 o f th e Co111panics Ac t, 2013 and Rul e 6 o f the Co 111panies 
(Co111pro111ises, A rrangement s and Ama lgamati ons) Ru les. 2016 and SCG I Master C ircularj on 
whether th e accounting treat111 ent as contained in th e An nex ure B is in compliance with th e SEB I 
(L ist ing Obli gat ions and Disc losure Require111 ents) Regulat ions, 201 5 and c ircul ars iss ued th ereunder, 
and the appli ca ble accounting standard s prescribed under Sect ion 133 of the Ac t read together w ith 
Rule 3 of the Co111pani es (Indian Accounting Standards) A111endment Rules, 20 15, as amended and 
Oth er Genera ll y Accepted Accountin g Princi pl es in Indi a. 

6. We conducted our exa111inat ion in accordance with th e Guidance Note on Reports or Certifi cates for 
Spec ial Purposes issued by the In stitute of Chartered Accountants of India ("!CAI"). T he G uidance 
Note requires that we comply with th e ethical requirements of the Code of Ethi cs issued by the !CAI. 

7. We have co111plied w ith the relevant applicab le requ irements of th e Standard on Quality Contro l 
(SOC) I , Qua lity Contro l fo r Firms that Per fo rm A udits and Review s of Historical Financial 
In format ion, and O th er A ssurance and Related Serv ices Engage111 ents. 

8. O ur exam inati on d id not ex tend r.o any aspect. or lega l or propri ety nature of the scheme and o ther 
compliances thereo f. Nothin g contained in thi s certifi ca te, nor anythin g sa id or cl one in the course o( 
or in connecti on with the se rvi ces that are subject to thi s certifi ca te, wi ll ex tend any duty of ca re that 
we may have in our ca pac ity of th e statutory auditors o r· any finan cial statements of the Company. 

9. A reasonab le assurance engagement in vo lves per fo rming procedures to obtain sufii c ient appropriate 
ev idence on th e app li ca ble criteri a. mentioned in paragraph 5 above. T he procedures se lected depend 
on the auditor' s judgement, inc luding th e asses ment o f the ri sks assoc iated with the app li cab le 
criteri a. Acco rding ly, our procedures inc luded the fo llow ing: 

a. Obtained and read th e Scheme and the proposed accounting treatm ent spec ifi ed therein. 

b. Obtained copy of reso lution pa ssed by th e Boa rd o f Directors o f the Co 111pany elated M ay 22 nd 

2024 approv ing the Sche111 e. 

c. Examined wheth er th e proposed accounting trea tm ent as per c lause 9 and 18 of the Scheme is in 
co111pliance w ith the SEBI (L isting Ob ligat ion and Disc losure Requirements) Regulations. 201 5 
and c ircul ars issued th ereunder, and th e app li cab le accounting standard s prescribed under Secti on 
133 o f th e Act read togeth er w ith Rul e 3 or th e Co111pan ies (Ind ian A ccounting Sta ndards) 
A mendm ent Rules. 20 15. as amcncl ccl and O ther General ly Acce pted Accounting J)rinc ipl c::; in 
India . 

cl. Perform ed necessa ry inquiri es with the man agement and obtained necessary representati ons from 

the management. 

CONTINUATION SHEET... ........ 
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DOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Opinion 

10. Based on our exa minat ion and according to the in fo rm ati on and explanati ons given to us, we 
understand that pursuant to the Scheme beco111ing effective, th e Transferor Company w ill be 
di sso lved w ithout being wound up and hence th e questi on o f acco unting trea tm ent in th e books of the 
Transferor Company, in compli ance w ith all th e appli cable Accountin g Standard s notifi ed by the 
Central Governm ent under th e Companies Act, 20 I J , doe not ari se. 

Restriction 011 Use 

11. T his certi f ica te has been issued at th e request of the Company and is addressed to and prov ided to the 
Boa rd of Directors pursuant to th e requirements of ci rculars issued under SEB I (L ist ing Ob l igation s 
and D isc losure Requirements) Regulat ions, 201 5 for onward s submi ss ion to the BSE, NSE, SE BI, 
NCLT and any oth er regulatory authority in connection w ith the Scheme, and should not be used for 
any other person or purpose or di stributed lo anyone or referred to in any document w ithout our pri or 
written consent. Our exam ination relates to the 111atters spec ified in this certifi cate and does not 
extend to the Co111 pany as a who le. Accordingly, we do not accept or ass u111 e any li ab ility or any duty 
of ca re or fo r any other purpose or to any other party to whom it is shown or into whose hands it may 
come. We have no responsibili ty to update thi s certifi ca te for events and c ircum stances occurring 
after the date o f th is certifi cate . 

For Doogar & Ass ociat es 
Chartered A ccount ants 

Partner 
M.N o: 081810 

u DIN: .1110.8 J.8.1.0. B .k.f 11GK.1.928 

Place: New Delh i 

Date: 22"d May 2024 

CONTINUATION SHEET .... .. ... . . 
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LNJ Bhilwara Group Company 

To, 
National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051. 

Scrip Code : HEG 

Subject: Undertaking for Obtaining the NOC from the Lenders 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : 11th June, 2024 

We hereby confirm that we have initiated the process of obtaining the No Objection Certificate from the lend ing 

schedu led commercial banks/financial institutions/ as required under Para A (2) (k) of Part I of SEBI Master 
Circu lar dated June 20, 2023 and we shall submit the same with the Exchange before the receipt of the No­
objection letter from stock exchange in terms of Regulation 37(1) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

For HEG Limited 

~ s-..::r~ .. u.\.._ 

Gulshan Kumar Sakhuja 
Chief Financial Officer 
M.No. 504626 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen - 462046 
Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u" 

Fax: +91-120-4277841 Fax: +91-7480-233522 • . ,, :-'' ,~~ 
GSTN No.: 09AAACH6184K2Z6 GSTN_ No.: 23AAACH6184K1ZH ' , · ·, , · · ~ f : 

Website: www.lnjbh1lwara.com Website: www.hegltd.com ,82 ~ 

E-ma il : heg.investor@lnjbhilwara.com 
Corporate Identificat ion No.: L23109MP1972PLC008290 
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LNJ Bhilwara Group Company 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11th June, 2024 
To, 

Nationa l Stock Exchange of India Lim ited 

Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Sandra - Kur la Complex Sandra (E), 

MUMBAI - 400 051. 

Scrip Code: HEG 

Sub: Confirmation from the H EG Limited stating that al l past defaults of listed debt ob ligations of the entities 

are forming part of the scheme. 

Dear Sir/ Madam, 

HEG Lim ited ("the Company" ) hereby confirms that none of the companies involved in the scheme has any 

past defau lts on listed debt ob ligat ions. 

For HEG Limited 

ecretary 
M.No. A-· 13263 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen . 462046 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l.: +91-120-4390300 (EPABX) Te l.: +91-7480-405500, 233524 to 233527 
Fax: +91-120-4277841 Fax: +91-7480-233522 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH 
Website: www.lnjbh ilwara.com Webs ite: www.heg ltd.com 

E-mai l: heg.investor@lnjbh ilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



BHILWARA ENERGY 
Powering the Future 

Date:10~Jun~2024 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051. 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Sub: Confirmation from the Bhilwara Energy Limited stating that all past defaults of listed debt obligations of 

the entities are forming part of the scheme. 

Dear Sir/ Madam, 

Bhilwara Energy Limited ("the Company" ) hereby confirms that none of the companies involved in the scheme 

has any past defaults on li sted debt obligations. 

For Bhilwara Energy Limited 

.. ~ 
Company Secretary 
M.No. F-5731 

Bhilwara Energy Limited 
Corporate Office : 

Bhilwara Towers, A-12, Sector-1, 
Naida - 201 301 (NCR-Delhi}, India 

Tel. : +91-120-4390300 (EPABX), 
Fax: +91-120-4277841 

Website: www.bhilwaraenergy.com 

Regd. Office : 
Bhi lwara Bhawan, 
40-41, Community Centre, 
New Friends Colony, 
New Delhi-110 025, India 
Website: www.lnjbhilwara.com 

CIN: U31101DL2006PLC148862 



HEG GRAPHITE LIMITED 

To, 

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

Date: 11 u, June, 2024 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Sub: Confirmation from the HEG Graphite Limited stating that all past defaults of listed debt 
obligations of the entities are forming part of the scheme. 

Dear Sir/ Madam, 

HEG Graphite Limited ("the Company") hereby confirms that none of the companies involved in the 
scheme has any past defaults on listed debt obligations. 

-7•• LlmUed 

Manish Gulati 
Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A-12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax.: 91·120·4277841 

Registered Office: 
Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel.: +91 ·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail : investor.heggraphite@lnjbhilwara.com 
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LNJ Bhilwara Group Company 

HEG/ 

To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited, 
'Exchange Plaza'. C-1, Block G, Bandra I<urla Complex, 
Bandra (E), Mumbai - 400 051 

Scrip Code: HEG 

Date: 11th June 2024 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") for the proposed Composite Scheme 
of Arrangement amongst HEG Limited ("Company" or "Demerged Company" or "Transferee 
Company" or "Demerged/ Transferee Company") and HEG Graphite Limited ("Resulting 
Company") and Bhilwara Energy Limited ("Transferor Company") and their respective 
shareholders and creditors ("Scheme") 

Compliance Report 

lt is hereby certified that the draft Composite Scheme of Arrangement amongst HEG Limited 
("Company" or "Demerged Company" or "Transferee Company" or "Demerged/ Transferee 
Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited 
("Transf..:,ror Company") does not, in any way violate, override or limit the provisions of securities laws 
or rcqu ire men ts of the Stock Exchange(s) and the same is in compliance with the applicable provisions 
of SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 and this circular, including 
t11e fo llowing: 

S No. Reference Particulars Remarks 

l Regulations Corporate governance requirements Complied 
17 to 27 of 
LODR 
Regulations 

------ --- - ·-----+-
2 Regulation 

11 of LODR 
Regulations 

Compliance with securi ties laws Complied 

uirements of SEBI Master Circular 

(c) 

Para (I)(A)(3) Conditions for schemes of 
involvin unlisted entities 

Para (I)(A)(4) (a) Submission of Valuation Report Complied. Copy of the 

I 
valuation report is 
enclosed as part of this 

_____ j_ ________ ,L_ ___ ___ _ _ __________ __,_a_p_p_l_ic_a_h_·o_n_. -H-A--"=c.~-+' 

-
.,►uv~.,, 
~ '.:, ,. 

"' 
7 8 2% 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen • 462 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l.: +91·120-4390300 (EPABX) Tel.: +91·7480-405500, 233524 to 233527 
Fax: +91·120-4277841 Fax: +91-7480-233522 , ,,, 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' ' ' . · 
Website: www.lnjbhilwara.com Website: www.hegltd.com ' ' ' , 82 • 

E-ma il : heg.investor@ln jbhilwara.com 
Corporate Identificat ion No.: L23109MP1972PLC008290 

11 2 
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LNJ Bhilwara Group Company 

(d) Para (I)(A)(5) 

(e) Para (I)(A)(9) 

For HEG Limited 

e audhary 
pany Secretary 

M.No. A - 13263 

Auditors certificate regarding compliance with 
Accounting Standards 

Provision of approval of public shareholders 
through e- voting. 

For HEG Limited 

PROUD TO BE INDIAN 
nnu .. ............... Tn R~ t LOBAL 

Complied. Copy of the 
certificate issued by 
statutory auditor 
confirming that 
accounting treatment 
mentioned in the 
Scheme is in 
compliance with 
Section 133 of the 
Companies Act, 2013. 

The Company will 
comply with 
provisions of e-voting 
as per the Companfos 
Act, 2013 and the SEBI 
(Listing Obligations 
and Disclosures 
Requirements) 
Regulations, 2015 as 
amended from lime to 
time. 

·~/ 
Ravi Jhunjhunwala c_.., 
Chairman, Managing Director & CEO 
DIN: 00060972 

Certified that the transactions/ accounting treatment provided in the draft Composite Scheme 
of Arrangement amongst HEG Limited and HEG Graphite Limited and Bhilwara Energy 
Limited are in compliance with all the Accounting Standards applicable to a listed entity . 

For HEG Limited 

Gulshan Kumar Sakhuj 
Chief Financial Officer 
Membership No. 504626 

For HEG Limited 

~r 
Ravi Jhunjhunwala <__..., ' ' 
Chairman, Managing Director & CEO 
DIN: 00060972 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, 5ector-1 Mand ideep (Near Bhopal) Distt. Raisen - 462046 
Noida · 201 301 (NCR-Delhi), India (Mad hya Pradesh), India 

Te l.: +91-120-4390300 (EPABX) Te l · +91 7480 405500 233524 to 233527 
Fax: +91-120-4277841 Fa~; +91:7480:233522 

1 - tu v~~ 
G5TN No.: 09AAACH6184K2Z6 G5TN No.: 23AAACH6184K1ZH " ., 
Website: www.lnjbhilwara.com Website: www.hegltd.com ,82 , 

E-mail: heg. investor@lnjbhi lwara.com 
Corporate Ident ificat ion No.: L23109MP1972PLC008290 

2 12 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~ - IS 
B-XIX-220, Rani Jhansi Road , 
Ghumar Mandi, Ludhiana- 141 001 
E : ludhiana@scvindia.com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate on Minimum Issue Price as per Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018 

To 
The Board of Directors, 
HEG Limited, 
Mandideep, Near Bhopal, District Raisen, 
Madhya Pradesh- 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company or 
Transferee Company") in connection with the composite Scheme of Arrangement 
amongst HEG Limited ("Demerged Company" or "Transferee Company") and New Co 
Limited, a company to be incorporated on a later date ("Resulting Company") and Bhilwara 
Energy Limited ("Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme"), approved by the Board of Directors of the Company at their 
meeting held on May 22, 2024, in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI 
regulations") 

2. The Scheme provides for the following transactions: 
Step I: Demerger of the Graphite Business i.e. Demerged Undertaking from the 
Demerged Company into the Resulting Company on a going concern basis 
("First Transaction"); and 

Step II: Amalgamation of the Transferor Company with the Transferee Company post 
demerger of Demerged Undertaking as indicated in Step I above ("Second 
Transaction"). 

3. We, SCV & Co. LLP, Chartered Accountants, have been requested by the management 
of the Company to provide a reasonable assurance as to whether the minimum issue price 
for the issue of equity shares of the Transferee Company (post demerger of the Demerged 
Undertaking) to the shareholders of the Transferor Company for the second transaction 
of the Scheme as stated above has been computed based on the pricing formula as 
prescribed under Regulation 164(1) of the Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018 ("the SEBI ICDR 
Regulations"). 

4. The accompanying statement in Annexure-I ("the Statement") contains the computation of 
minimum issue price for the issue of equity shares of the Transferee Company (post 
demerger of the Demerged undertaking) to the shareholders of the Transferor Company 
as per pricing formula prescribed under Regulation 164(1) of the SEBI ICDR Regulations, 
which has been prepared by the management of the Company and has been initialed by 

t c§to tification purposes only. 
c., << 

(I) ~ "rtered -u 
Arc;untants 

* * * 
SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liabil ity Partnership with LLP Identification 
No. AAM-5565, w.e.f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi-110017 
T : +91-11-26499111 
W : www.scvindia.com 



Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company. 
This responsibility includes the design, implementation, and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

Independent Practitioner's Responsibility 

6. Our responsibility is to provide a reasonable assurance as to whether the minimum 
issue price for the issue of equity shares of the Transferee Company (post demerger 
of the Demerged undertaking) to the shareholders of the Transferor Company, as 
computed in the statement, is as per the pricing formu la prescribed under Regulation 
164(1) of the SEBI ICDR Regulations. 

7. A reasonable assurance engagement involves performing procedures to obtain 
sufficient appropriate evidence on the reporting criteria as mentioned in paragraph 6 
above. The procedures selected depend on the professional judgement, including the 
assessment of the risks associated with the applicable criteria. Accordingly, our 
procedures included the fo llowing: 

a. Read the provisions of Regulation 164(1) of the SEBI ICDR Regulations; 

b. Examined the historical data of the equity shares of the Transferee Company 
during the 90 (Ninety) trading days and 10 (Ten) trading days preceding the 
re levant date i.e. 22nd May 2024, as mentioned in the Statement, from the 
information available on the website of National Stock Exchange of India 
Limited ("NSE"); 

c. Tested the arithmetical accuracy of the amounts in the Statement; 

d. Examined that the price of equity shares has been computed as per the pricing 
formula as prescribed under Regulation 164(1) of the SEBI ICDR Regulations; 

e. Performed necessary inquires with the management and obtained necessary 
representations. 

8. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that 
we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant appl icable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

,;i,::i---t=-. -1.r amination did not extend to any aspects of legal or propriety nature of the scheme 
her compliances thereof. 



Opinion 

12. Based on the examination and according to the information and explanation given to 
us and representations received from the management, we are of opinion that the 
minimum issue price for the issue of equity shares of the Transferee Company (post 
demerger of the Demerged undertaking) to the shareholders of the Transferor 
Company, as computed in the statement, is as per the pricing formula prescribed under 
Regulation 164(1) of the SEBI ICDR Regulations. 

Restriction on Use 

13. This certificate has been issued at the request of the management of the Company and 
is addressed to and provided to the Board of Directors, for onwards submission to SSE 
Limited (SSE), National Stock Exchange of India Limited (NSE), Securities and 
Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) and any 
other regulatory authority in connection with the Scheme and should not be used for 
any other person or purpose or distributed to anyone or referred to in any document 
without our prior written consent. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other party to whom it is shown or 
into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Reg istration No. 000235N/N500089 

..s;-~-7'f' 
(Sanjiv 
Partne 
Membership no. 086066 

Date: May 22, 2024 
Place: Noida ,-
UDI N: !2,lfO~t-0£6 e KD~ g t-3.nl.s 
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Annexure I 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Computation of minimum issue price for the issue of equity shares of the Transferee Company (post 
demerger of the Demerged undertaking) to the shareholders of the Transferor Company, as per 
pricing formula prescribed under Regulation 164(1) of Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018 ("the SEBI ICDR Regulations") 

A. 90 trading days volume weighted average price of equity shares of the Transferee Company, 
preceding the relevant date i.e. 22nd May 2024, based on the information available on the website 
of National Stock Exchange of India Limited ("NSE") 

Sr. 
no Date Open High Low Close Vwap Volume Value 

1 21 -May-24 2,478.00 2,618.00 2,443.05 2,568.45 2,570.78 9,36,877 2,40,85,02,490.50 

2 18-May-24 2,423.80 2,533.35 2,405.10 2,485.05 2,479.41 2,25,915 56,01 ,36,543.40 

3 17-May-24 2,369.95 2,425.00 2,366.10 2,412.75 2,399.34 2,84,515 68,26,49,548.10 

4 16-Mav-24 2,410.75 2,428.95 2,358.00 2,369.45 2,399.61 2,88,678 69,27, 14,061.90 

5 15-Mav-24 2,395.00 2,409.90 2,363.00 2,394.60 2,389.28 1,28,674 30,74,38,707.55 

6 14-May-24 2,390.00 2,440.00 2,376.60 2,387.60 2,406.49 2,90,828 69,98,75,520.55 

7 13-May-24 2,390.00 2,409.00 2,315.60 2,389.60 2,369.60 2,46,373 58,38,06,015.00 

8 10-May-24 2,387.70 2,402.30 2,314.20 2,385.80 2,366.32 3, 11,654 73,74,72,263.00 

9 09-May-24 2,409.00 2,433.40 2,360.75 2,377.70 2,397.98 3,03,725 72,83,27,066.20 

10 08-May-24 2,378.00 2,448.15 2,356.50 2,402.50 2,410.14 2,67,461 64,46, 17, 135.20 

11 07-Mav-24 2,418.70 2,442.65 2,358.30 2,378.75 2,399.44 3,54,528 85,06,67,236.80 

12 06-May-24 2,335.20 2,448.80 2,320.00 2,412.20 2,397.33 5,81,761 1,39,46,72,884.05 

13 03-May-24 2,353.00 2,365.00 2,275.00 2,327.95 2,317.28 2,70,044 62,57,67,073.80 

14 02-May-24 2,370.55 2,380.25 2,335.00 2,341 .90 2,354.98 1,66,491 39,20,82,216.70 

15 30-Apr-24 2,399.60 2,427.05 2,346.00 2,361.90 2,389.72 1,85,489 44,32,65,857.75 

16 29-Apr-24 2,439.35 2,447.70 2,375.00 2,387.25 2,412.04 2,01 ,291 48,55,20,962.25 

17 26-Apr--24 2,459.10 2,474.00 2,411.20 2,423.95 2,439.03 1,61, 165 39,30,86,885.20 

18 25-Apr-24 2,425.95 2,493.00 2,412.10 2,443.20 2,452.37 4,12,574 1,01 , 17,85,546.95 

19 24-Apr-24 2,500.00 2,522.00 2,415.00 2,425.35 2,470.85 2,89,850 71,61, 76,492.50 

20 23-Apr-24 2,500.00 2,536.15 2,481.00 2,491.30 2,508.52 4,65,120 1, 16,67,61,403.20 

21 22-Apr-24 2,477.70 2,530.00 2,440.05 2,497.95 2,491.17 5,85,815 1,45,93,64,280.1 0 

22 19-Apr-24 2,437.95 2,495.00 2,395.00 2,459.80 2,449.28 6,29,501 1,54, 18,26, 793.55 

23 18-Apr-24 2,413.00 2,556.10 2,367.00 2,459.10 2,482.61 13,80,718 3,42,77,80,694.90 

24 16-Apr-24 2,429.75 2,470.30 2,385.40 2,397.35 2,421.32 5,88,379 1,42,46,52,205.75 

25 15-Apr-24 2,352.00 2,519.90 2,264.00 2,440.30 2,425.45 19,92,959 4,83,38,30,799.40 
----=--

rfJ&{ o 
(., \ . HEG LIMITED 

t -, ChEfiered"O ~ 
Corporate Office : Regd. Office : . Accountants 

Bhilwara Towers, A-12, Sector-1 
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26 12-Apr-24 2,345.00 2,449.00 2,340.30 2,362.60 2,385.13 9,58,322 2,28,57,21,322.90 
27 10-Apr-24 2,189.80 2,419.75 2,175.65 2,356.85 2,321 .77 25,97,260 6,03,02,40,825.60 
28 09-Apr-24 2,129.85 2,200.00 2,103.10 2,176.25 2, 164.76 8,94,235 1,93,58,01 ,822.40 
29 08-Apr-24 2,098.00 2,148.00 2,070.00 2,125.85 2,117.19 7,75,859 1,64,26,42,817.55 
30 05-Apr-24 2,077.90 2,129.00 2,045.00 2,089.50 2,091.36 7,09,547 1,48,39, 18,813.95 
31 04-Apr-24 2,035.95 2,105.00 2,015.10 2,073.35 2,061 .92 7,19,798 1,48,41,67,657. 70 
32 03-Apr-24 2,049.90 2,093.00 2,020.00 2,026.30 2,054.99 8,06,740 1,65,78,42,624.45 
33 02-Apr-24 1,985.00 2,115.00 1,970.05 2,079.00 2,049.10 13,86,959 2,84,20,21,561 .25 
34 01 -Apr-24 1,848.35 1,991 .00 1,839.35 1,960.00 1,932.95 6,85, 171 1,32,44,01 ,758.05 
35 28-Mar-24 1,849.00 1,877.00 1,835.60 1,844.05 1,855.14 2,03,797 37,80,71 ,971 .40 
36 27-Mar-24 1,901 .90 1,927.40 1,832.00 1,842.25 1,876.64 3,10,320 58,23,59,503.95 
37 26-Mar-24 1,903.25 1,935.00 1,852.50 1,898.85 1,896.95 5,48,869 1,04,11,79,710.90 
38 22-Mar-24 1,929.55 2,037.85 1,891.15 1,903.25 1,979.71 19,09,294 3,77,98,53,716.60 
39 21 -Mar-24 1,821 .90 1,933.00 1,821.90 1,913.40 1,902.36 8,79,569 1,67,32,56,372.00 
40 20-Mar-24 1,810.00 1,847.90 1,771 .00 1,801 .35 1,808.11 2,11,438 38,23,02,661.55 
41 19-Mar-24 1,850.00 1,860.00 1,800.45 1,808.85 1,824.03 1,86,961 34, 10,23,276.60 
42 18-Mar-24 1,890.05 1,925.00 1,848.00 1,865.15 1,890.72 3,56 ,822 67,46,51,629.25 
43 15-Mar-24 1,804.05 1,901 .00 1,785.25 1,882.15 1,849.27 9,66,266 1, 78,68,83,481 .15 
44 14-Mar-24 1,722.40 1,857.45 1,701 .55 1,813.85 1,808.57 8,21, 194 1,48,51,87,028.85 
45 13-Mar-24 1,804.05 1,863.00 1,700.00 1,727.35 1,785.05 11,79,362 2, 10,52, 15,860.10 
46 12-Mar-24 1,665.00 1,828.75 1,655.00 1,808.85 1,777.67 25,03,240 4,44,99,29,829.60 
47 11 -Mar-24 1,706.80 1,709.85 1,651.50 1,675.85 1,678.41 2,45,216 41, 15,74,017.55 
48 07-Mar-24 1,652.45 1,721 .00 1,652.45 1,700.70 1,700.83 3,48,643 59,29,82,558.65 
49 06-Mar-24 1,696.95 1,696.95 1,626.50 1,650.20 1,653.39 1,75,036 28,94,02,288.80 
50 05-Mar-24 1,687.95 1,714.80 1,669.00 1,698.15 1,684.66 3,50,891 59, 11 ,32,533. 70 
51 04-Mar-24 1,662.00 1,729.80 1,660.10 1,687.50 1,702.89 5,31,466 90,50,26,348.20 
52 02-Mar-24 1,650.00 1,664.00 1,646.00 1,657.50 1,654.74 25,831 4,27,43,608. 70 
53 01-Mar-24 1,626.70 1,665.00 1,626.70 1,644.50 1,648.15 1,80,976 29,82,76,303.50 
54 29-Feb-24 1,624.70 1,656.50 1,606.95 1,618.75 1,629.85 2, 19,041 35,70,04,342.30 
55 28-Feb-24 1,679.00 1,679.00 1,612.10 1,620.45 1,643.46 1,92,442 31 ,62,70,439.85 
56 27-Feb-24 1,684.90 1,699.95 1,665.15 1,677.35 1,682.60 1,47,977 24,89,85, 704.15 
57 26-Feb-24 1,734.00 1,735.10 1,674.00 1,683.70 1,696.53 2, 11 ,769 35,92,72, 920.45 

58 23-Feb-24 1,743.70 1,754.80 1,717.20 1,733.10 1,734.57 2,99, 143 51,88,83,947.20 

59 22-Feb-24 1,658.00 1,750.00 1,658.00 1,731 .75 1,721 .88 14,16,075 2,43,83,08,919.35 

60 21 -Feb-24 1,667.50 1,677.95 1,611 .00 1,625.70 1,646.67 1,68,148 27,68,84,631 .95 

61 20-Feb-24 1,688.95 1,699.00 1,650.00 1,661 .50 1,676.91 1,53,854 25,79,99,320.30 
62 19-Feb-24 1,702.30 1,714.65 1,679.95 1,685.20 1,690.72 1,57,188 26,57,61 , 188.25 

63 16-Feb-24 1,710.95 1,748.65 1,685.55 1,698.95 1,715.52 5,94,414 1,01 ,97,30,203.45 

64 15-Feb-24 1,644.90 1,723.40 1,640.05 1,694.85 1,684.44 2,81,849 47,47,58,950. 15 

65 14-Feb-24 1,624.00 1,654.10 1,605.00 1,627.55 1,634.45 2,46,611 40,30, 72,610.40 

66 13-Feb-24 1,720.00 1,724.75 1,624.75 1,631 .05 1,663.31 5,41,385 90,04,90,049.20 

67 12-Feb-24 1,889.00 1,918.95 1,736.55 1,762.10 1,824.60 2,64, 185 48,20,31,890.55 
68.-l-09-Feb-24 1,952.00 1,964.60 1,850.00 1,881 .70 1,896.90 2,78,936 52,91 , 14,266.85 

~ 'g't:,. l t.; <e)~ -eb-24 1,957.95 1,970.80 1,910.10 1,944.95 1,943.31 4,15,917 80,82,55,248.05 

( VJ Ch;Jrtrit.~'-u ) 
Accouri rits 
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70 07-Feb-24 1,964.00 2,011 .00 1,940.00 1,950.90 1,972.60 7,30,287 1,44,05,61,830.80 

71 06-Feb-24 1,852.80 1,978.85 1,847.70 1,951 .00 1,941 .34 21,76,874 4,22,60,54,363.80 

72 05-Feb-24 1,784.05 1,931 .90 1,776.15 1,846.60 1,883.34 15,28,849 2,87,93,41,922.45 

73 02-Feb-24 1,800.00 1,822.00 1,771 .05 1,784.05 1,798.44 1,79,931 32,35,95,492.10 

74 01 -Feb-24 1,760.95 1,798.00 1,733.00 1,787.00 1,768.71 2,18,211 38,59,50,916.45 

75 31 -Jan-24 1,736.90 1,762.90 1,724.05 1,758.90 1,745.39 1,69,360 29,55,99,352.70 

76 30-Jan-24 1,736.50 1,763.90 1,725.00 1,729.05 1,738.84 1,55,709 27,07,52,509.00 

77 29-Jan-24 1,732.90 1,750.00 1,727.00 1,729.80 1,737.76 1,25,423 21 ,79,55,556.55 

78 25-Jan-24 1,764.00 1,776.95 1,721 .05 1,729.95 1,737.92 1,46,096 25,39,02,935.15 

79 24-Jan-24 1,743.00 1,777.00 1,710.00 1,758.55 1,753.09 1,21 ,586 21 ,31,51,521 .85 

80 23-Jan-24 1,825.00 1,834.50 1,732.65 1,744.15 1,782.05 1,48,727 26,50,39,568.35 

81 20-Jan-24 1,815.00 1,848.00 1,804.05 1,824.70 1,827.73 1,21,419 22, 19,21,578.00 

82 19-Jan-24 1,800.00 1,828.40 1,800.00 1,808.95 1,810.94 1,16,008 21 ,00,83,601 .35 

83 18-Jan-24 1,830.20 1,849.85 1,768.40 1,795.30 1,798.54 2,47,594 44,53,07,825.25 

84 17-Jan-24 1,822.35 1,875.50 1,811 .00 1,830.20 1,843.66 2,92,321 53,89,39,639.20 

85 16-Jan-24 1,843.55 1,872.00 1,814.00 1,840.45 1,849.26 2,46,400 45,56,57,697.30 

86 15-Jan-24 1,844.40 1,882.40 1,830.60 1,840.00 1,855.74 2,43,338 45, 15,72,354.40 

87 12-Jan-24 1,839.65 1,889.40 1,830.00 1,836.85 1,863.26 4,60,715 85,84,33, 148.00 

88 11 -Jan-24 1,848.40 1,877.50 1,801.10 1,833.85 1,854.88 2,23,591 41,47,34, 183.45 

89 1 O-Jan-24 1,814.00 1,878.80 1,779.60 1,845.45 1,835.02 5,57,375 1,02,27,92,239.15 

90 09-Jan-24 1,850.00 1,864.95 1,802.35 1,812.90 1,832.82 1,37,296 25, 16,39,339.75 

Based on the above, 90 trading days volume weighted average price of equity shares preceding the 
relevant date i.e. 22nd May 2024 amounts to Rs. 2044.71 

8. 10 trading days volume weighted average price of equity shares of the Transferee Company, 
preceding the relevant date i.e. 22nd May 2024, based on the information available on the 
website of National Stock Exchange of India Limited ("NSE") 

Sr. 
no 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Date Open High Low Close Vwap Volume Value 
21 -May-24 2,478.00 2,618.00 2,443.05 2,568.45 2,570.78 9,36,877 2,40,85,02,490.50 

18-Mav-24 2,423.80 2,533.35 2,405.10 2,485.05 2,479.41 2,25,915 56,01 ,36,543.40 

17-May-24 2,369.95 2,425.00 2,366.10 2,412.75 2,399.34 2,84,515 68,26,49,548.10 

16-May-24 2,410.75 2,428.95 2,358.00 2,369.45 2,399.61 2,88,678 69,27, 14,061.90 

15-May-24 2,395.00 2,409.90 2,363.00 2,394.60 2,389.28 1,28,674 30,74,38,707.55 

14-Mav-24 2,390.00 2,440.00 2,376.60 2,387.60 2,406.49 2,90,828 69,98,75,520.55 

13-May-24 2,390.00 2,409.00 2,315.60 2,389.60 2,369.60 2,46,373 58,38,06,015.00 

10-May-24 2,387.70 2,402.30 2,314.20 2,385.80 2,366.32 3, 11,654 73,74,72,263.00 

09-May-24 2,409.00 2,433.40 2,360.75 2,377.70 2,397.98 3,03,725 72,83,27,066.20 

08-Mav-24 2,378.00 2,448.15 2,356.50 2,402.50 2,410.14 2,67,461 64,46, 17,135.20 

Based on the above, 1 O trading days volume weighted average price of equity shares preceding the 
relevant date i.e. 22nd May 2024 amounts to Rs. 2449.40 



C. Computation of minimum issue price for the issue of equity shares of the Transferee 
Company (post demerger of the Demerged undertaking) to the shareholders of the Transferor 
Company as per Regulation 164(1) of the SEBI ICDR Regulations 

A 90 trad ing days volume weighted average price of equity shares of the 2044.71 
Transferee Company, preceding the relevant date 

B 10 trading days volume weighted average price of equity shares of the 2449.40 
Transferee Company, preceding the relevant date 

C Minimum Price of equity shares of the Transferee Company as per 2449.40 
Regulation 164(1) of the SEBI ICDR Regulations (Higher of A or B) 

D Adjusted Minimum Price of equity shares of the Transferee Company 541 .80 
(post demerger of the Demerged undertaking) (@22.12% of C #) 

#We refer to the reports dated 22nd May 2024 issued by PwC Business Consulting Services LLP, a 
registered valuer (Registration No. IBBI/RV-E/02/2022/158), determining the consideration in 
connection with the Scheme, whereby the value per equity share of the Transferee Company (post 
demerger of the Demerged Undertaking) is derived as INR 562.80 and the value per equity share 
for Demerged Undertaking as INR 1,981.00. Thus, the overall value per equity share of the 
Transferee Company is derived as INR 2,543.80. 

Accordingly, the value per equity share of the Transferee Company (post demerger of the Demerged 
Undertaking) is 22.10% of the overall value of the Transferee Company. Considering the same, the 
adjusted minimum price for the proposed issue of equity shares of the Transferee Company (post 
demerger of the Demerged Undertaking) to the shareholders of the Transferor Company, will be INR 
541.80 (Indian Rupees Five Hundred Forty One and Eighty Paisa) . 

For and on behalf of HEG Limited 

Gulshan Kumar Sakhuja 
Chief Financial Officer 
M.No. 504626 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD 
OF DIRECTORS OF HEG LIMITED HELD ON WEDNESDAY, 22ND MAY 2024, AT BOARD 
ROOM, 5TH FLOOR, BHILWARA TOWERS- I, A-12, SECTOR-1, NOIDA- 201301 

Approval cf the draft Composite Scheme of Arrangement amongst HEG Limited and new company 
[to be incorporated as a wholly owned subsidiary company of HEG Limited ("New Co Limited")] 
and BhiJw;;.ra Energy Limited and their respective shareholders and creditors under Section 230 to 
232 and other applicable provisions of the Companies Act, 2013 

"RESOLVED THAT pmsuant to the provisions of Sections 230 to· 232 and other applicable provisions 

of the Companies Act, 2013 (inducting any modification, amendment, or re-enactment thereof)(" Act") 
and other applicable laws, rules and regulations, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time ("LODR Regulations") and subject to 

applicable provisions of the Memorandum and Articles of Association of HEG Limited ("Company" or 

"Demerged Company" or "Transferee Company"), sanction of the Hon'ble National Company Law 

Tribunal ("Hon'ble Tribunal") having jurisdiction over the respective companies, the Securities and 

Exchange Board of India ("SEBI"), requisite approvals of BSE Limited ("BSE") and the National Stock 

Exchange of India Limited ("NSE") and statutory/ regulatory authorities, as may be required, based on 

recommendations of the Audit Committee and Committee of Independent Directors, the draft 

Composite Scheme of Arrangement amongst the Company and New Co Limited and Bhilwara Energy 

Lirnited ,rnd their respective shareholders and creditors ("Scheme") as presented before the Board of 

Directors of the Company ("Board") duly initialed by the Chairman for the purpose of identification be 

and is hell~by accepted and approved. 

RESOLVED FURTHER THAT contents of the reports dated 22nd May 2024 issued by PwC Business 

Cons ulting Services LLP (Regish·ation No. IBBI/RV-E/02/2022/158), Registered Valuer, determining 

the consideration in connection with the Scheme, copies of which are tabled at the meeting, duly 

initialed by the Chairman for the purpose of identification, is noted and accepted. 

RESOLVED FURTHER THAT the contents of the fairness opinion dated 22nd May 2024 issued by 

ICICI Secudties Limited (Registration No. INM000011179), an Independent SEBI registered Merchant 

Banker ("Fairness Opinion"), providing an opinion on the fairness of the consideration specified in the 

reports of the Registered Valuer, a copy of which is tabled at the meeting, duly initialed by the Chairman 

for the purpose of identification, is noted and accepted. 

-
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RESOLVED FURTHER THAT certificate dated 22nd May 2024 issued by Mjs. SCV & Co LLP (Firm 

Registration No. 000235N/N500089), the Statutory Auditors of the Company, confirming the 
accounting treatment stated in the Scheme is in compliance with the accounting standards prescribed 

under Section 133 of the Act and other generally accepted accounting principle, a copy of which is tabled 
at the meeting, duly initialed by the Chairman for the purpose of identification, is noted and accepted. 

RESOLVED FURTHER THAT Mr. Ravi Jhunjhunwala, Chairman, Managing Director & CEO and Mr. 
Riju Jhunjhunwala, Vice Chairman, Mr. Manish Gulati, Executive Director, Mr. Puneet Anand, Chief 

Sh·ategy Officer, Mr. Gulshan Kumar Sakhuja, Chief Financial Officer, Mr. Ravi Kant Tripathi, General 
Manager (F&A), Mr. Vivek Chaudhary, Company Secretary, Mr. K. Sriharsha, Assistant Manager 

(F&A), Mr. Ashish Agrawal, Assistant Manager (F&A) and Mr. Anmol Kapoor, Assistant Manager, be 
and are hereby severally authorised to take all such steps in connection with the following: 

a) Finalize and settle the draft Scheme, draft of the notices for convening/ dispensing with the 
meetings of the shareholders and/ or creditors of the Company, the draft of the explanatory 
statements and other attendant documents as may be necessary, under Sections 230 to 232 and 
other applicable provisions under the Act, as may be required by the parties, for any reason 
whatsoever, or in terms of the directions of the Tribunal, or under LODR Regulations and SEBI 
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June, 2023 ("SEBI 
Master Circular"), and in terms of the directions of SEBI (if any), and assent to such alterations, 
conditions and modifications, if any, to the Scheme as may be required by the parties, prescribed 
or imposed by the Tribunal and/ or SEBI or as they may consider necessary or desirable to give 
effect to and implement the Scheme; 

b) To make necessary changes in the draft Scheme including incorporating details pertaining to 
name, corporate identity number and the registered office address of the companies involved in 
the Scheme including New Co Limited; 

c) To take all steps that may be required under the law for obtaining the necessary approvals 
including but not limited to members, creditors, Tribunal, BSE, NSE and other relevant 
authorities as may be required to implement the Scheme; 

d) To sign, verify, consent, execute affidavits, consent affidavits, for and on behalf of the Company 
and/ or as a shareholder and/ or creditor of any other company being party to the Scheme, for 
filing with the Tribunal; 

e) Settle any question or difficulty arising under the Scheme or with regard to and of the meaning 
or interpretation of the Scheme or implementation thereof or in any manner whatsoever 
connected therewith or to review the position relating to the satisfaction of various conditions of 
the Scheme and if necessary, to waive any of those (to the extent permissible under applicable 
law); 

HEG LIMITED 
Corporate Office : Regd. Office : 
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f) To make necessary applications, petitions, appeals, judges summons etc. to the competent 
authorities for the purpose for obtaining requisite approvals including 'in principle' approvals as 
and when required before any relevant court, Tribunal, stock exchange, or statutory/ regulatory 
authorities; 

g) To make appropriate applications, filings and (as applicable) to notify, obtain no-objection letter 
or approval from and/ or represent before BSE, NSE, SEBI, Registrar of Companies, Ministry of 
Corporate Affairs, Income tax authorities or any other regulatory authority(ies), in India or 
abroad, for approval and for the purpose of carrying into effect the Scheme; 

h) To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, 
undertake, record all, inter alia, deeds, advertisements, announcements, disclosures, 
declarations, instruments, vakalab1amas, applications (including for holding/ dispensation of 
shareholders' and creditor meetings), petitions, affidavits, objections, notices and writings 
whatsoever as may be usual, necessary, proper or expedient under the applicable laws/ 
regulations, including regulations prescribed by SEBI or under the Act in relation to the aforesaid 
matter and to represent the Company in all correspondences, matters and proceedings of any 
nature whatsoever in relation to the above; 

i) Obtain the requisite approval and/ or consents of the shareholders, lenders of the Company, 
banks, financial institutions, debenture trustees and other regulatory authorities or entities or 
agencies as may be required and for that purpose, to initiate all necessary actions and to take 
other consequential steps as may be required from time to time in that behalf; 

j) To file requisite forms with the relevant Registrar of Companies in connection with the Scheme; 

k) Suitably inform, apply and/or represent to the cenb·al and/or state government(s) and/or local 
r,uthorities, including but not limited to the sub-registrar of assurances, customs authorities, 
excise authorities, income tax authorities, goods and services tax authorities, employees' state 
insural\ce and provident fund authorities, telephone authorities, electricity authorities, postal 
authorities, and all other applicable authorities, agencies, etc., and/ or to represent the Company 
before the said authorities and agencies and to sign and submit such applications, letters, forms, 
returns, memoranda, undertakings, declarations, deeds or documents and to take all required 
necessary steps and actions from time to time in the above connection, including registration of 
documents with the concerned sub-regisb·ar of assurances; 

l) Consider, approve, sign and execute all other documents, advertisements, am1ouncements, 
disclosures (including any amendments, modifications, and changes thereto), etc. which may be 
sent/ required to be sent to the concerned authorities on behalf of the Company; and 

HEG LIMITED 
Corporate Office : Regd. Office : 
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m) To make necessary applications to various statutory authorities, as may be required for the 
purpose of sanction and/ or implementation of the Scheme and to make such disclosures to 
governmental or regulatory authorities as may be required for the purpose. 

RESOLVED FURTHER THAT BSE Limited be and is hereby chosen as the designated stock exchange 

for coordinating with SEBI for obtaining approval of SEBI in accordance with the LODR Regulations 

and the SEBI Master Circular. 

RESOLVED FURTHER THAT the report of the Board as per Section 232(2)(c) of the Act, submitted 

before the meeting, duly presented by the Chairman for the purpose of identification, and signed on 

behalf of the Board of the Company by Mr. Manish Gulati, Executive Director be and is hereby adopted. 

RESOLVED FURTHER THAT the copy of this resolution certified to be h"ue by any one Director of the 

Company or the Company Secretary be submitted to the concerned authorities and they be requested 

to act thereon." 

CERTIFIED TRUE COPY 

For and on behalf of HEG Limited 
~ 

m . · ivek Chaudhary 
Company Secretary 
Membership No A13263 

Place: Noida 
Date: 2211d May 2024 

HEG LIMITED 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF 

DIRECTORS OF HEG GRAPHITE LIMITED HELD ON 10th JUNE 2024 AT BOARD ROOM, 5TH FLOOR, BHILWARA 

TOWERS - I, A - 12, SECTOR - 1, NOIDA - 201 301 

Approval of the draft Composite Scheme of Arrangement amongst HEG Limited and HEG Graphite Limited 

and Bhilwara Energy Limited and their respective shareholders and creditors under Section 230 to 232 and 

other applicable provisions of the Companies Act, 2013 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 (including any modification, amendment, or re-enactment thereof) ("Act") and other 

applicable laws, ru les and regu lations, and subject to applicable provisions of the Memorandum and Articles 

of Association of HEG Graphite Lim ited ("Company" or "Resulting Company"), sanction of the Hon'ble 

National Company Law Tribunal ("Hon'ble Tribunal") having jurisdiction over the respective companies, and 

statutory/ regulatory authorities, as may be required, the draft Composite Scheme of Arrangement amongst 

HEG Limited and the Resulting Company and Bhilwara Energy Limited and their respective shareholders and 

creditors ("Scheme") as presented before the Board of Directors of the Company ("Board ") duly initialed by 

the Chairman for the purpose of identification be and is hereby accepted and approved. 

RESOLVED FURTHER THAT contents of the report dated 22 nd May 2024 issued by PwC Business Consult ing 

Services LLP (Registration No. IBBI/RV-E/ 02/ 2022/158), Registered Va luer, determining the consideration in 

connection with the Scheme, cop ies of which are tab led at the meeting, du ly in it ialed by the Chairman for 

the purpose of identification, is noted and accepted. 

RESOLVED FURTHER THAT certificate dated 10th June 2024 issued by M/s. SCV & Co LLP (Firm Registration 

No. 000235N/N500089), the Statutory Auditors of the Company, confirming the accounting treatment stated 

in the Scheme is in compliance with the accounting standards prescribed under Section 133 of the Act and 

other genera lly accepted accounting principle, a copy of which is tabled at the meeting, duly init ialed by the 

Chairman for the purpose of identification, is noted and accepted . 

RESOLVED FURTHER THAT Mr. Manish Gu lati, Director, Mr. Om Prakash Ajmera, Director, Mr. Puneet Anand, 

Director, Mr. Gulshan Kumar Sakhuja, Authorised Signatory, Mr. Ravi Kant Tripathi, Authorised Signatory, Mr. 

Vivek Chaudhary, Authorised Signatory, Mr. K. Sriharsha, Authorised Signatory, Mr. Ashish Agrawal, 

Authorised Signatory and Mr. Anmol Kapoor, Authorised Signatory, be and are hereby severally authorised 

to take all such steps in connection with the fo llowing: 

a) Finalize and settle the draft Scheme, draft of the notices for convening/ dispensing with the meetings 
of the shareholders and/or creditors of the Company, the draft of the explanatory statements and 
other attendant documents as may be necessary, under Sections 230 to 232 and other applicable 
provis ions under the Act, as may be required by the parties, for any reason whatsoever, or in terms of 
the directions of the Tribunal, and assent to such alterations, cond itions and modifications, if any, to 
the Scheme as may be required by the parties, prescribed or imposed by the Tribunal and or as they 
may consider necessary or desirable to give effect to and implement the Scheme; 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 'l,,, 
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HEG GRAPHITE LIMITED 

To make necessary changes in the draft Scheme including incorporat ing details 
pertaining to name, corporate identity number and the registered office address of the 
companies involved in the Scheme; 

PROUD TO BE IN0IAN 
PRIVILEGED TO Bi; GLOBAL 

To take all such steps that may be required under the law for obtaining the necessary approvals 
including but not limi ted to members, cred itors, Tribunal, and other relevant authorities as may be 
required to implement the Scheme; 

To sign, verify, consent, execute affidavits, consent affidavits, for and on behalf of the· Company and/ 
or as a shareholder and/ or creditor of any other company being party to the Scheme, for filing with 
the Tribunal; 

Settle any question or difficulty arising under the Scheme or with regard to and of the meaning or 
interpretation of the Scheme or implementation thereof or in any manner whatsoever connected 
therewith or to review the position relating to the satisfaction of various conditions of the Scheme 
and if necessary, to waive any of those (to the extent permissible under applicable law); 

To make necessary applications, petitions, appeals, judges summons etc. to the competent authorities 
for the purpose for obtaining requisite approvals including 'in principle' approvals as and when 
required before any relevant court, Tribunal, stock exchange, or statutory/ regulatory authorities; 

To make appropriate applications, filings and (as applicable) to notify, obtain no-objection letter or 
approva l from and/or represent before Registrar of Companies, Ministry of Corporate Affairs, Income 
tax authorities or any other regulatory authority(ies), in India or abroad, for approval and for the 
purpose of carrying into effect the Scheme; 

To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, 
undertake, record all, inter alia, deeds, advertisements, announcements, disclosures, declarations, 
instruments, vakalatnamas, applications (including for holding/ dispensation of shareholders' and 
creditor meetings), petitions, affidavits, objections, notices and writings whatsoever as may be usual, 
necessary, proper or exped ient under the applicable laws/ regu lations, including regulations 
prescribed under the Act in relation to the aforesaid matter and to represent the Company in all 
correspondences, matters and proceedings of any nature whatsoever in relation to the above; 

Obtain the requisite approva l and/or consents of the shareholders, lenders of the Company, banks, 
financial institutions, debenture trustees and other regulatory authorities or ent ities or agencies as 
may be required and for that purpose, to initiate all necessary actions and to take other consequential 
steps as may be required from t ime to time in that behalf; 

To file requisite forms with the relevant Registrar of Companies in connection with the Scheme; 

Suitably inform, apply and/or represent to the central and/or state government(s) and/or local 
authorities, including but not limited to the sub-registrar of assurances, customs authorities, excise 
authorities, income tax authorities, goods and services tax authorities, employees' state insurance and 
provident fund authorities, telephone authorities, electricity authorities, postal authorities, and all 
other applicable authorities, agencies, etc., and/or to represent the Company before the said 
authorities and agencies and to sign and submit such applications, letters, forms, returns, memorand ~~•H~I 111:,-/t==,,., 
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undertakings, declarations, deeds or documents and to take all required necessary steps 
and actions from time to time in the above connection, including registration of 
documents with the concerned sub-registrar of assurances; 

I) Consider, approve, sign and execute all other documents, advert isements, announcements, 
disclosures (including any amendments, modifications, and changes thereto), etc. which may be sent/ 
required to be sent to the concerned authorities on behalf of the Company; and 

m) To make necessary applications to various statutory authorit ies, as may be required for the purpose 
of sanction and/or implementation of the Scheme and to make such disclosures to governmental or 
regulatory authorities as may be required for the purpose. 

RESOLVED FURTHER THAT the report of the Board as per Section 232(2)(c) of the Act, submitted before the 

meeting, duly presented by the Chairman for the purpose of identification, and signed on behalf of the Board 

of the Company by Mr. Manish Gulati, Director be and is hereby adopted . 

RESOLVED FURTHER THAT the copy of this resolution certified to be true by any one Director of the Company 

or the Company Secretary be submitted to the concerned authorities and they be requested to act thereon." 

CERTIFIED TRUE COPY 

Director 
DIN: 08697512 
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Powering the Future 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS 

OF BHILWARA ENERGY LIMITED HELD ON WEDNESDAY, 22ND MAY 2024 AT BOARD ROOM, 5TH 

FLOOR, BHILWARA TOWERS - I, A - 12, SECTOR - 1, NOIDA - 201 301 

Approval of the draft Composite Scheme of Arrangement amongst HEG Limited and new company 

[to be incorporated as a wholly owned subsidiary company of HEG Limited ("New Co Limited")] and 

Bhilwara Energy Limited and their respective shareholders and creditors under Section 230 to 232 

and other applicable provisions of the Companies Act, 2013 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of 
the Companies Act, 2013 (including any modification, amendment, or re-enactment thereof) ("Act" ) 
and other app licable laws, rules and regulations, and subject to applicable provisions of the 
Memorandum and Articles of Association of Bhilwara Energy Limited ("Company" or "Transferor 
Company" ), sanction of the Hon'ble National Company Law Tribunal ("Hon'ble Tribunal") having 
jurisdiction over the respective companies, and statutory / regulatory authorities, as may be required, 
the draft Composite Scheme of Arrangement amongst HEG Limited and New Co Limited and the 
Company and their respective shareholders and creditors ("Scheme") as presented before the Board 
of Directors of the Company (" Board") duly initialed by the Company Secretary for the purpose of 
identification be and is hereby accepted and approved. 

RESOLVED FURTHER THAT contents of the report dated 22nd May 2024 issued by PwC Business 
Consulting Services LLP (Registration No. IBBI/RV-E/02/2022/158), Registered Valu er, determining the 
consideration in connection with the Scheme, copies of which are tabled at the meeting, duly initialed 
by the Company Secretary for the purpose of identification, be and is hereby noted and accepted . 

RESOLVED FURTHER THAT certificate dated 22nd May 2024 issued by M/s. Doogar & Associates (Firm 
Registration No. 000561N), the Statutory Auditors of the Company, duly initialed by the Company 
Secretary for the purpose of identification, be and is hereby noted and accepted. 

RESOLVED FURTHER THAT Mr. Ravi Jhunjhunwala, Director & Chairman, Mr. Riju Jhunjhunwala, 
Managing Director, Mr. Om Prakash Ajmera, President & CEO, Mr. Krishna Prasad, Chief Financial 
Officer, Mr. Ravi Gupta, Company Secretary and Mr. Naveen Kumar Vaid, Authorised Signatory, be and 
are hereby severally authorised to take all such steps in connection with the following: 

a) Finalize and sett le the draft Scheme, draft of the notices for convening/ dispensing with the 
meetings of the shareho lders and/or creditors of the Company, the draft of the exp lanatory 
statements and other attendant documents as may be necessary, under Sections 230 to 232 and 
other applicab le provisions under the Act, as may be required by the parties, for any reason 
whatsoever, or in terms of the directions of the Tribunal, and assent to such alterations, 
conditions and modifications, if any, to the Scheme as may be required by the parties, prescribed 
or imposed by the Tribunal and or as they may consider necessary or desirable to give effect to 
and implement the Scheme; 

b) To make necessary changes in the draft Scheme including incorporating details pertaining to 
name, corporate identity number and the registered office address of the companies involved 
in the Scheme including New Co Limited; 
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Website: www.lnjbhilwara.com 

CIN: U31101DL2006PLC148862 



c) To take all such steps that may be required under the law for obtaining the necessary approvals 
including but not limited to members, creditors, Tribunal, and other relevant authorities as may 
be required to implement the Scheme; 

d) To sign, verify, consent, execute affidavits, consent affidavits, for and on behalf of the Company 
and/ or as a shareholder and/ or creditor of any other company being party to the Scheme, for 
filing with the Tribunal; 

e) Settle any question or difficulty arising under the Scheme or with regard to and of the meaning 
or interpretation of the Scheme or implementation thereof or in any manner whatsoever 
connected therewith or to review the position relating to the satisfaction of various conditions 
of the Scheme and if necessary, to waive any of those (to the extent permissible under applicable 
law); 

f) To make necessary applications, petitions, appeals, judges summons etc. to the competent 
authorities for the purpose for obtaining requisite approvals including 'in principle' approvals as 
and when required before any relevant court, Tribunal, stock exchange, or statutory/ regulatory 
authorities; 

g) To make appropriate applications, filings and (as applicable) to notify, obtain no-objection letter 
or approval from and/or represent before Registrar of Companies, Ministry of Corporate Affairs, 
Income tax authorities or any other regulatory authority(ies), in India or abroad, for approval 
and for the purpose of carrying into effect the Scheme; 

h) To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, 
undertake, record all, inter alia, deeds, advertisements, announcements, disclosures, 
declarations, instruments, vakalatnamas, applications (including for holding/ dispensation of 
shareholders' and creditor meetings), petitions, affidavits, objections, notices and writings 
whatsoever as may be usual, necessary, proper or expedient under the applicable laws/ 
regulations, including regulations prescribed under the Act in relation to the aforesaid matter 
and to represent the Company in all correspondences, matters and proceedings of any nature 
whatsoever in relation to the above; 

i) Obtain the requisite approval and/or consents of the shareholders, lenders of the Company, 
banks, financial institutions, debenture trustees and other regulatory authorities or entities or 
agencies as may be required and for that purpose, to initiate all necessary actions and to take 
other consequential steps as may be required from time to time in that behalf; 

j) To file requisite forms with the relevant Registrar of Companies in connection with the Scheme; 

k) Suitably inform, apply and/or represent to the central and/or state government(s) and/or local 
authorities, including but not limited to the sub-registrar of assurances, customs authorities, 
excise authorities, income tax authorities, goods and services tax authorities, employees' state 
insurance and provident fund authorities, telephone authorities, electricity authorities, postal 
authorities, and all other applicable authorities, agencies, etc., and/or to represent the Company 
before the said authorities and agencies and to sign and submit such applications, letters, forms, 
returns, memoranda, undertakings, declarations, deeds or documents and to take all required 
necessary steps and actions from time to time in the above connection, including registration of 
documents with the concerned sub-registrar of assurances; 

I) Consider, approve, sign and execute all other documents, advertisements, announcements, 
disclosures (including any amendments, modifications, and changes thereto), etc. which may be 
sent/ required to be sent to the concerned authorities on behalf of the Company; 



m) To make necessary applications to various statutory authorities, as may be required for the 
purpose of sanct ion and/ or implementation of the Scheme and to make such disclosures to 
governmenta l or regulatory authorities as may be requ ired for the purpose; and 

RESOLVED FURTHER THA Tthe report of the Boa rd as per Section 232(2)( c) of the Act, submitted before 
the meeting, du ly presented by the Chairman for the purpose of identification, and signed on behalf 
of t he Board of t he Company by M r. Ravi Jhunjhunwala, Director & Chairman be and is hereby adopted. 

RESOLVED FURTHER THAT the copy of this reso lution certified to be true by any one Director of the 
Compa ny or the Company Secretary be submitted to the concerned authorities as they may be 
requested to act t hereon." 

CERTIFIED TRUE COPY 
For and on behalf of Bhilwara Energy Limited 

Company Secretary 
M.No. F5731 

Place: Noida 
Date: 10th June 2024 
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Annexure E 

Brief particulars of the transferee/resulting and transferor/demerged companies: 

Sr. No. Particulars Remarks 
1 Name of the Company HEG LIMITED Bhilwara Energy Limited HEG Graphite Limited 

(Company/Transferee Company/ Demerged (Transferor Company) (Resulting Company) 
Company) 

2. Exchange(s) Listed on National Stock Exchange India Limited and Not Applicable Not Applicable 
BSE Limited 

3. Designated Stock BSE Limited Not Applicable Not Applicable 
4. Brief detail about Scheme Composite Scheme of Arrangement amongst HEG Limited ("Transferee Company/ Demerged Company") and HEG Graphite Limited, 

("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their respective shareholders and cred itors ("Scheme"). 
The proposed Scheme inter alia provides for the demerger of the Demerged Undertaking (as defined in the Scheme) from the Company into 
the Resulting Company on a going concern basis, and amalgamation of the Transferor Company with the Company. 

5. Consideration/ Exchange For the demerger of the Demerged Undertaking of the Company into the Resulting Company on a going concern bas is, the Resul ting 
Ratio Company shall issue and allot on a proportionate basis to each shareholder of the Company whose name is recorded in the registe r of members 

and records of the depository as members of the Company as on the Record Date (as defined in the Scheme), as under: 

• 1 (One) fully paid up equity share of INR 10 (Indian Rupees Ten only) each of the Resulting Company, credited as fu lly paid up, for every 
1 (One) equity share of INR 10 (Indian Rupees Ten only) each of the Demerged Company. 

For the amalgamation of the Transferor Company with the Company, the Company shall issue and allot, on a proportionate basis to each 
shareholder of the Transferor Company (except for itself), whose name is recorded in the register of members as member of the Transferor 
Company as on the Effective Date (as defined in the Scheme), as under: 

• 8 (Eight) fully paid-up equity shares of INR 10 (Indian Rupees Ten only) each of the Transferee Company, credited as fu lly paid up, for 
every 35 (Thirty Five) equity shares of INR 10 (Indian Rupees Ten only) each of the Transferor Company. 

6. Will any of the unlisted - - Yes, equity shares of HEG Graphite 

companies seek listing Limited (" Resul ting Co mpany") shall be 

pursuant to Rule 19(2)(b) listed on BSE Lim ited and National Stock 

of SEBI (SCRR),1957 Exchange of India Limited. 

7. Report of Audit Audit Committee report dated 22nd May, Audit Committee report dated 22nd May, 2024 has Not Applicable -

\.!Mt_>-Committee 2024 has recommended the draft scheme for recommended the draft scheme for favorable 

,(\~ ~~ favorable consideration. consideration. -:t" • () 
j I yl\.TT ., 

V 
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8. Valuation Rep,::>rt from a 
Registered Valuer 

The consideration has been derived based The consideration has been derived based on 
on Valuation report dated 22nd May, 2024 Valuation report dated 22nd May, 2024 issued by 
issued by PwC Business Consulting PwC Business Consulting Services LLP. 
Services LLP. 

9. I Fairness opm10n 
Merchant Banker 

byj ICICI Securities Limited as Merchant Banker,! Not Applicable 
in its fairness opinion dated 22nd May, 2024 
has opined on the consideration that as 
recommended by the Registered Valuer isl 
fair. 

10. I Pre and post scheme Pre-Scheme Shareholding Pattern: 
Shareholding Pattern of 

Category No. of % the listed Com?any 
shares 

Promoter 2,15,27,974 55.78 
Public I, 70,67,532 44.22 
Total 3,85,95,506 100% 

~ost-amalgamation shareholding pattern: 

Category No. of % 
Promoter 4,08,48,374 70.53% 
Public 1, 70,67,532 29.47% 
Total 5,79,15,906 100.00% 

--
11. I Pre and post scheme I Not Applicable 

Shareholding pattern of 
Unlisted Company 1 
Bhilwara Energy Limited 
("Transferor Company") 

Not Applicable 

Pre Scheme Shareholding Pattern: 

Category 
Promoter 
Public 
Total 

No. of Shares 
16,57,59,311 

16,57,59,311 

% 
100 

100 

!Post-amalgamation shareholding pattern: 

!Pursuant to the Scheme, Bhilwara Energy Limited 
lwill be dissolved without being wound up. 

The consideration has been derived based 
on Valuation report dated 22nd May, 2024 
issued by PwC Business Consulting 
Services LLP. 

Not Applicable 

Not Applicable 

!Not applicable 

-
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~ 
·~ () 

II : * ll 
\* ; 
~6iot/ 



12. 

13. 

14. 

15. 

16. 

Pre and post jNot Applicable 
scheme Shareholding Not Applicable 

Pre-amalgamation sha reholding pattern : 

pattern of Unlisted 
Company2 HEG 
Graphite Limited 
("Resulting Company") 

Category No. of shares % 
Promoter I 0,000 I 00 
Public O 0 
Total 10,000 100 

Post-amalgamation shareholding pattern: 
Category No. of shares 11/c , 
Promoter 2,15,27,974 55.78 
Public 1,70,67,532 44.22 
Total 3,85,95,506 100% 

shareholding ompliance of Regulation 38 of SEBI (LODR) hilwara Energy Limited will be dissolved withou ompliance of Regulation 38 of SEBI (LODR) 
Minimum public~inimum public shareholding is ,Not Applicable since Pursuant to the Scheme~Minimum public shareholding is in 

in all the companies pre egulations, 2015 ('Listing Regulations') being wound up. egulations, 2015 ('Lis ting Regulations' ) 
and post amalgamation 
is in compliance with 
Regulation 38 of SEBI 
(LODR) Regulations, 
2015 ('Listing 
Regulations') 

Approval of !Demerged Company will comply with the provisions of the SEBI Master Circular No. SEBI/ HO/ CFD/ POD-2/ P / CIR/ 2023/ 93 da ted June 20, 2023 
shareholders !with respect to seeking approval of shareholders of the Demerged Company through postal ballot and / ore-voting, as applicable. 
through postal ballot and 
e- voting 
Treatment of Fractional 
Entitlement, if any 

There will be no fractional entitlement on demerger 
The treatment of fractional shares will be as per Clause 17.6 of the Scheme upon merger. 

Compliance 
Regulation 
11 of the 
Regulations 

withl HEG Limited has vide letter dated 11th June, 2024 confirmed that the proposed scheme of amalgamation to be presented to any court or 
Tribunal does not in any way violate or override or circumscribe the provisions of SEBI Act, 1992, the Securities Contracts (Regulation) Act, 

Listing! 1956, the Depositories Act, 1996, the Companies Act, 1956/ 2013, the rules, Regulations and guidelines under the Acts, the prov isions as 
explained in Regulation 11 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 or the requirements of SEBI 
Circulars and stock exchanges . 

,Cl &f~~ 
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17. Statutory Auditor's M/s. SCV & Co LLP, Statutory Auditors ofHEG Limited, have provided the certificate dated_2211d May 2024, confirming the accounting treatment 
certificate as per SEBI circular. 
confirming the 
compliance of the 

"' 
accounting treatment as 
per SEBI Master Circular 

18. Compliance Report as Compliance Report dated 10th June, 2024 as per SEBI Master Circular has been submitted along with the application filed to Stock exchanges or: 
per SEBI circular 12th June 2024. 

19. Net Worth (Rs. in crores) 

Pre 0.0008 
4093.40 507.65 (Company was incorporated on 4th June 

2024) 
Post 805.33 Dissolved 2,980.74 

20. Capital before the scheme Pre - No . of Shares - 3,85,95,506 Pre - No. of Shares - 16,57,59,311 Pre - No. of Shares -10,000 
(No. of equity shares as Share Capital - Rs. 38,59,55,060 Share Capital - Rs. 1,65,75,93,110 Share Capital - Rs. 1,00,000 
well as capital ID 

: rupees) 

No. of shares to be issued 1,93,20,400 shares Not Applicable B,85,95,506 shares 

Cancellation of shares on ~,12,32,560 Shares held by HEG Limited in Bhilwar2 h.0,000 Shares held by H EG Limited in HEG 
account of cross Not applicable !Energy Limited to get cancelled k:;raphite Limited to get cancelled 
holding, if any 

Capital after the scheme INo of Share - 5,79,15,906 Post - Pursuant to the Scheme, Bhilwara Energy !Post - No. of Share 3,85,95,506 
(No. of equity shares as Share Capital - Rs. 57,91,59,060 !Limited will be dissolved without being wound up. Share Capital Rs. 38,59,55,060 _ 
well as cap 

\.I Mt.>-
ital in rupees) 

~~~ :X: ," •,O 
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21. Remarks, if any None ~ .. ~4 ~ . _ ... 
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LNJ Bhilwara Group Company 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

To, 

Manager - Listing Compliance 
National Stock Exchange of India Limited 
'Exchange Plaza'. C-1, Block G, 
Sandra Kurla Complex, Sandra 
(E), Mumbai - 400051 

Scrip Code: HEG 

Date : 11t h June 2024 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 for the proposed Composite Scheme of Arrangement amongst HEG Limited 
("Company" or "Demerged Company" or "Transferee Company") HEG Graphite Limited ("Resulting 
Company") and Bhilwara Energy Limited ("Transferor Company") and their respective shareholders and 
creditors ("Scheme"). 

Dear Sir/ Madam, 

in connection with the above application, we HEG Limited (th e Company) hereby confirm that: 

1. The proposed scheme of ama lgamation/ arrangement/merger / reduction of capital etc. to be presented 
to any Court or Tribunal does not in any way violate or override or circumscribe the provisions of the SEBI 
Act, 1992, the Securities Contracts (Regulat ion) Act, 1956, the Depositories Act, 1996, the Companies Act, 
1956 / Companies Act, 2013, the rules, Regulations and guidelines made under these Acts, the provisions 
as explained in Regulation 11 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 
2015 and the requirements of SEBI circulars and Stock Exchanges. 

2. The draft scheme of ama lgamat ion/ arrangement together with all documents mentioned in SEBI circular 
has been disseminated on company's website as per the link given hereunder: 

htt.12.~egltd.com/. 

3. The company sha ll disclose the observation letter of the stock exchange on its website within 24 hours of 
receiving the same. 

4. The company sha ll obtain shareholders' approva l by way of specia l resolution passed through e-voting as 
mentioned in clause 30.1 .3 of the draft scheme. 

Further, the company sha ll proceed with the draft scheme only if the vote cast by the public shareholders 

in favor of the proposal is more than the number of votes cast by public shareholders aga inst it. 

5. In case of Unlisted company/i es being involved in the Scheme of Arrangement: 

a. The Company shall include t he applicable information pertaining to the unlisted entity/i es involved i 
scheme in the format specified for abridged prospectus, certified by a SEBI Registered M erchant Ba 
as provided in Part E of Schedule VI of SEBI (ICDR) Regulations, 2018 in the explanatory statement or n 
or proposal accompanying resolution to be passed sent to the shareholders while seeking approval 

scheme and the same shall be submitted tofim E~[)'i-

Corporate Office : Regd. Office : 
Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 46 

-
►UV~ ~ , \ 

II> 

' 
7821 

Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 
Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 • . 11 :,► ~ft~ 
GSTN _No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH , · , · , ; ~ 
Website: www.lnjbhilwara.com Website: www.hegltd.com · ' ' ' 

E ·1 h · '&2~ -ma , : eg.rnvestor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 
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LNJ Bhilwara Group Company I 9 71, ' 'l, PROUD TO BE INDIAN 
b. The percentage of shareholding of pre-scheme public shareholders of the listed entity and the Qu81lfV~lflED To BE GLOBAL 

Institutional Buyers (QI Bs) of the unlisted entity, in the post scheme shareholding pattern of the "merged" 
company on a fu lly diluted basis sha ll not be less than 25%. - Not Applicable 

6. The documents filed by the Company with the Exchange are same/ similar/identica l in all respect, which 
have been filled by the Company with Registrar of Companies/ SEBI/Reserve Bank of India, wherever 
applicable. 

7. There will be no alteration in the Share Capita l of the unlisted tra nsferor company from the one given in 
the draft scheme of ama lgamation/arra ngement. 

8. In case of a Fract ional Entit lement in Scheme company will adhere to t he SEBI Circu lar No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and amendments thereof. 

9. Pursuant to implementation of Scheme if Re-classification takes place under Regulation 31A of 
the SEBl(LODR ) Regu lations, 2015, company sha ll ensure with the Compliance of Regulation 38 of 
SEBI (LODR) Regu lations, 2015 . - Not Applicable 

10. The draft scheme is in compli ance with all applicab le SEBI circu lars as amended from t ime to time and 
SEBI (LODR) Regulations, 2015. 

For HEG Limited 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen . 462046 
Naida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel. : +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 . u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 , ,,, ~ ~ 
GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH , · · · , ~ i;; 
Website: www.lnjbhilwara.com Website: www.heg ltd.com ' · · 

. 7821 
E-mail : heg. investor@lnjbhi lwara.com 

Corporate Identification No.: L23109MP1972PLC008290 



HEG GRAPHITE LIMITED 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

11th June, 2024 

To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited 
'Exchange Plaza' . C-1, Block G, 
Sandra Kurla Complex, Sandra 
(E), Mumbai - 400051 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 for the proposed Composite Scheme of Arrangement amongst HEG Limited 
("Demerged Company" or "Transferee Company'') HEG Graphite Limited ("Company" or "Resulting 
Company") and Bhilwara Energy Limited ("Transferor Company") and their respective shareholders 
and creditors ("Scheme"). 

A. In connection with the above applicat ion, HEG Graphite Limited hereby confirms that : 

1. There sha ll be no change in the shareholding pattern or control of the company post submission of the 
draft scheme unless otherwise mentioned in the Scheme between the record date and the list ing which 
may affect the status of this approval. 

2. In case the public shareholders of the listed/demerged entity does not hold at least 25% paid up capital 
of the unlisted company seeking listing, the company confirms the compliance with the Proviso to Para 
(A)(l)(b) of Part II of SEBI Master Circular. 

3. As on date of this confirmation there are no outstanding warrants/ instruments/ agreements which give 
right to any person to take the equity shares in the company at any future date. 

[If there are such instruments stipulated in the Draft scheme, the percentage referred to in point (2) 
above, shall be computed after giving effect to the consequent increase of capita l on account of 
compu lsory conversions outstanding as well as on the assumption that the options outstanding, if any, 
to subscribe for additional capital will be exercised. 

4. The draft scheme of amalgamation/ arrangement together with all documents mentioned in SESI 
circulars has been disseminated on company's website as per the link given hereunder: 
https://hegltd .com/. 

5. The shares of the transferee entity issued in lieu of the locked-in shares of the transferor ent ity are 
subjected to the lock-in for the remaining period . 

S. Name and PAN of the following: 

a. The Company - AAHCH3849J 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A-12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax. : 91 · 120·4277841 

Registered Office: 
Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel.: +91·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail : investor.heggraphite@lnjbhilwara.com 



HEG GRAPHITE LIMITED 

b. Promoters/ Promoter group -

Sr.N Name of Promoter/Promoter Group of HEG Graphite Limited 
o. (Resulting Company) 

1 HEG Limited 

2 Riju Jhunjhunwala (Nominee for HEG Ltd .) 

3 Rishabh Jhunjhunwala (Nominee for HEG Ltd .) 

4 Manish Gulati 
(Nominee for HEG Ltd .) 

5 Om Prakash Ajmera 
(Nominee for HEG Ltd.) 

6 Puneet Anand 
(Nominee for HEG Ltd .) 

7 Jyoti Gupta 
(Nominee for HEG Ltd.) 

c. Directors of the Company. 

Sr.No Name DIN 
4. Shri Manish Gulati 08697512 
5. Shri Om Prakash Ajmera 00322834 

6. Shri Puneet Anand 09595084 

d. Subsidiaries of the Company. There is no Subsidiary of the Company. 

Director 

DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: Registered Office: 

PAN 

AAACH6184K 

AAKPJ4377M 

ADKPJ1489P 

AANPG4213E 

AADPA0654R 

ALYPA4189R 

AIKPG3070A 

PAN 

AANPG4213E 

AADPA0654R 

ALYPA4189R 

PROUD TO BE INDIAN 
PRIV ILEGED TO BE GLOBAL 

Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi), India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele .: +91120·4390300 (EPABX) 462046 
Fax. : 91·120·4277841 Tel.: +91·7480·405500, 233524 to 233527 

Fax:+ 917480·233522 

E-Mail: investor.heggraphite@lnjbhilwara.com 
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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL In case of scheme of demerger, additional documents as per Annexure Hare to be submitted. 

List of Document required 

1. Confirmation by the Company Secretary of the resulting/transferee 
company on the letter head of resulting company that 

a) There will be no change in Share Capital of the resulting/transferee 
company till the listing of the equity shares of the company on National 
Stock Exchange of Ind ia Limited. 

b)The shares al lotted by the resulting company pursuant to the Scheme 
shall remain frozen in the depositories system ti ll listing/ trading 
permission is given by the designated stock exchange . 

c) Equity shares issued by the company pursuant to the scheme of 
amalgamation/arrangement shal l be listed on the National Stock 
Exchange of India Limited, subject to SEBI granting relaxation from 
applicability under Rule 19(2)(b) of the Securities Contract (Regulation) 
Rules,1957. 

d) The company sha ll comply with all the provisions contained in SEBI 
circular no. SEBI/HO/ CFD/ POD-2/P/CIR/2023/ 93 dated June 20, 2023 
and amendment thereof. 

e) The company shall comply with Rules, Byelaws, and Regulations of the 
Exchange and other applicable statutory requirements. 

Remarks 

Annexure - I 

2. In case of scheme of demerger of a listed company, a Certificate from Please refer 
Statutory Auditors / Practicing Chartered Accountants/ Practicing Annexure - II 
Company Secretary certifying percentage turnover and profitabil ity of 
the divis ion in the last two years 

3. Provide PAN and DIN of the Directors and Promoters of Fi le Attached 
I transferee/resulting company (Excel Copy) 

4. Provide a statement explaining the sp lit of Assets and Liabilities of the Annexure - Ill 
Dernerged Company, Demerged undertaking and Resu lting Company pre 
and post effectiveness of the scheme 

For HEG Limited 

audhary 
any Secretary 

M.No. A-13263 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, 5ector-1 Mandideep (Near Bhopal) Distt. Raisen. 462046 

-

,;;;..uvE"-j) 
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' 
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Naida· 201301 (NCR-Delhi), India (Madhya Pradesh), India 
Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 • ·" :,.. E"_) ~ 
G5TN _N~.: 09AAACH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH : · · · ; • :; 
Website. www.l nJbh1lwara.com Website: www.hegltd.com ' · ' 

. . 7821 
E-mai l: heg.rnvestor@lnjbhi lwara.com 

Corporate Identification No.: L23109MP1972PLC008290 
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HEG GRAPHITE LIMITED !Y 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

Point - Ill of Annexure H (Point 19) 
Provide a statement explaining the split of Assets and Liabilities of the Demerged Company, Demerged 

undertaking and Resulting Company pre and post effectiveness of the scheme 

To, 

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

Date: 11th June, 2024 

Sub: Split of Assets and Liabilities of the Demerged Company, Demerged undertaking and Resulting Company 
pre and post effectiveness of the scheme 

Dear Sir/ Madam, 

Following is the split of Assets and Liabilities of the Demerged Company, Demerged undertaking and Resulting 
Company pre and post effectiveness of the scheme: 

Demerged Company Demerged Resulting Company 

Undertaking 

(Pre) (Post) (Pre) (Pre) (Post) 

Assets 5,416.85 1,356.80 4,268.41 Not Incorporated 4,268.41 

Liabilities 
(Including 5,416.85 1,356.80 4,268.41 4,268.41 

Equity and (Including equity (Including Equity (Including Equity & 
Not Incorporated 

(Including Equity & 

other & Other equity & Other equity Other equity of Other equity of 

equity) of 4,145.07} of 1,344.6) 3,001.04) 3,001.04) 

Total 5,416.85 1,356.80 4,268.41 Not Incorporated 4,268.41 

• Resulting Company was incorporated on June 04, 2024. 

Manish Gulati 
Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A- 12, Sector - 1, 
Naida - 201301 (NCR-Delhi), India 

Tele.: +91 120-4390300 (EPABX) 
Fax.: 91 -120-4277841 

Registered Office: 
Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel.: +91-7 480-405500, 233524 to 233527 
Fax:+ 917480-233522 

E-Mai l: investor.heggraphite@lnjbhilwara.com 
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PROUD TO BE IN0IAN 
PRIVILEGED TO Be GLOBAL 

To, 

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

Annexure - I 

Date : 11th June, 2024 

Sub: Undertaking to be confirmed by the HEG Graphite Limited. 

Dear Sir/ Madam, 

We HEG Graphite Limited ("the Company") hereby confirms the following: 

a) There will be no change in Share Capital of HEG Graphite Limited ("Resu lting Company") till 
the listing of the equ ity shares of the company on National Stock Exchange of India Limited. 

b) The shares allotted by the Resulting company pursuant to the Scheme sha ll remain frozen in the 
depositories system till listing/trading permission is given by the designated stock exchange. 

c) Equ ity shares issued by the company pursuant to the scheme of ama lgamation/ arrangement sha ll be listed 
on the National Stock Exchange of India Limited, subject to SEBI granting relaxation from applicability under 
Rule 19(2)(b) of the Securiti es Contract (Regulation) Rules,1957. 

d) The Company sha ll comply with all the provisions contained in SEBI Mater circu lar no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 Dlll/CIR/P/2021/0000000665 dated June 20, 2023 and amendment thereof 

e) The company shall comply with Rules, Byelaws, and Regulations of th e Exchange and other applicable 
statutory requirements . 

Manish Gulati 
Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A- 12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele. : +91120·4390300 (EPABX) 
Fax. : 91 ·120·4277841 

Registered Office: 
Clo HEG Limited, NH·12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel.: +91 ·7480·405500, 233524 to 233527 
Fax: + 917480·233522 

E-Mail : investor.heggraphite@lnjbhilwara.com 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~-'LS-
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : +91-16 1-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate on Net worth, Turnover and Profitability for 
preceding three years, of the demerged division and other divisions of HEG Limited 

The Board of Directors, 
HEG Limited 
Mandideep Near Bhopal District Raisen, 
Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company or 
Transferee Company") . 

2. The Board of Directors of the Company, at their meeting held on May 22, 2024, approved 
the composite scheme of arrangement amongst HEG Limited ("Demerged Company" or 
"Transferee Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara 
Energy Limited ("Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme"), in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI regulations"). 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company to provide a reasonable assurance in regard to the Net 
worth, Turnover and Profitability for preceding three years of the demerged division and 
other divisions of the Demerged Company as set out in paragraph 6 below. 

4. The Statement of Net worth, Turnover and Profitability for preceding three years of the 
demerged division and other divisions of the Demerged Company, enclosed in Annexure-
1 (hereinafter the "Statement") has been prepared by the management of the Company, 
which we have initialled for identification purposes only. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Statement and applying an appropriate basis of preparation; and making estimates that 
are reasonable in the circumstances. 

Independent Practitioner's Responsibility 

6. Our responsibility to provide a reasonable assurance, in regard to the Statement, whether: 

(i) the amounts of Net worth, Turnover and Profitability for preceding three years of the 
demerged division and other divisions of Demerged Company have been accurately 
extracted from the audited standalone Ind AS financial statements and underlying 
relevant books of account; 

the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of the 
SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

o. rly known as S. C. Vasudeva & Co.) 
a partners 1p mn converted to SCV & Co. LLP 
a limited liabil ity Partnership with LLP Identification 
No. AAM-5565, w.e. f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi-11001 7 
T : + 91 -11-26499 111 
W : www.scvindia.com 



7. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 6 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria . Accordingly, we have performed the 
fo llowing procedures in relation to the Statement: 

a. Obtained the audited standalone Ind AS financial statements of the Demerged 
Company and underlying relevant books of account for preceding three years i.e. year 
ended March 31, 2024, March 31, 2023 and March 31, 2022; 

b. Obtained and read the Scheme; 

c. Traced and agreed the amounts of Net worth, Turnover and Profitability of the 
demerged division and other divisions of Demerged Company to the audited 
standalone Ind AS financial statements and underlying relevant books of account as 
per the information and explanations provided by the management for bifurcation of net 
worth, turnover and profitability of the demerged division and other divisions; 

d. Tested the arithmetical accuracy of the Statement; 

e. Performed necessary inquires with the management and obtained necessary 
representations 

8. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

11. Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 

Opinion 

12. Based on the procedures performed by us, as referred to in paragraph above and 
according to the information, explanations and management representations received by 
us, in regard to the Statement, we are of opinion: 

(i) the amounts of Net worth, Turnover and Profitabi lity for preceding three years of the 
demerged division and other divisions of Oemerged Company have been accurately 
extracted from the audited standalone Ind AS financial statements and relevant 
underlying books of account; 

,;:;:?1Ai!f::t!.!ot Worth has been computed in terms of definition as per regulation 2(1)(s) of 
I regulations read with sub-section (57) of section 2 of the Companies Act. 



Restriction on Use 

13. This certificate has been issued at the request of the management of the Company and 
is addressed to and provided to the Board of Directors, for onwards submission to BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), Securities and 
Exchange Board of India (SEBI) , National Company Law Tribunal (NCL T) and any other 
regulatory authority in connection with the Scheme and should not be used for any other 
person or purpose or distributed to anyone or referred to in any document without our 
prior written consent. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other party to whom it is shown or into whose 
hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

.::;~-1• 
(Sar-+n!~ .. 'v(Jhan) 
Partner 
Membership no. 08 

Date: June 12, 2024 
Place: Noida 

UDIN: 24086066BKDGBE2187 
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Annexure-1 

Statement of Net worth, Turnover and Profitability for preceding three years of the 
Demerged division and Other divisions of HEG Limited (the Demerged Company) 

Financial Net worth % to Turnover % to Profit after % to 
Year total total Tax tota l 

Demerged 2023-24 3649.18 89.15 2394.90 100.00 179.00 77.31 
division 

2022-23 3633.87 2467.24 395.58 90.27 100.00 86.84 

2021-22 3393.29 91.09 2201 .61 100.00 331.14 84.78 

Other 2023-24 444.22 10.85 0.00 0.00 52.54 22.69 
divisions* 

2022-23 391.67 0.00 59.93 9.73 0.00 13.16 

2021-22 331.74 8.91 0.00 0.00 59.44 15.22 

Total 2023-24 4093.40 100.00 2394.90 100.00 231 .54 100.00 

2022-23 4025.54 100.00 2467.24 100.00 455.51 100.00 

2021-22 3725.03 100.00 2201.61 100.00 390.58 100.00 

*The paid-up equity share capital has been included in the net worth of other divisions. 

Note: Net worth has been computed in terms of regulation 2(1 )(s) of SEBI (Listing Obligation 
and Disclosure Requirements) Regulation, 2015 read with sub-section (57) of section 2 of the 
Companies Act, 2013, which defines it as the aggregate value of the paid-up share capital and 
all reserves created out of the profits, securities premium account and debit or credit balance 
of profit and loss account, after deducting the aggregate value of the accumulated losses, 
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance 
sheet, but does not include reserves created out of revaluation of assets, write-back of 
depreciation and amalgamation. 

~~ 
Gulshan Kum""- "'a."'" 
Chief Financial 
M.No. 504626 

-
.,uv~, ~ ; 

I "' 

782! 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen . 462046 
Naida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 • . ,, :! , ~~, .. 
GSTN _No.: 09AAACH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH , · · · · ; r : 
Website. www.ln1bh1 lwara.com Website: www.heg ltd.com ' · ' 

. . 7821 
E-mail: heg.rnvestor@lnjbhilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 



Sr.No.
Name of Promoter/Promoter Group 
of HEG Graphite Limited  (Resulting 
Company)

PAN

1 HEG Limited AAACH6184K

2 Riju Jhunjhunwala (Nominee for HEG 
Ltd.) AAKPJ4377M

3 Rishabh Jhunjhunwala (Nominee for 
HEG Ltd.) ADKPJ1489P

Manish Gulati
(Nominee for HEG Ltd.)
Om Prakash Ajmera
(Nominee for HEG Ltd.)
Puneet Anand
(Nominee for HEG Ltd.)
Jyoti Gupta
(Nominee for HEG Ltd.)

Sr.No Name DIN PAN
1.       Shri Manish Gulati 8697512 AANPG4213E
2.       Shri Om Prakash Ajmera     322834 AADPA0654R
3.       Shri Puneet Anand 9595084 ALYPA4189R

7 AIKPG3070A

•       List of Board of Directors of HEG Graphite Limited (Resulting Company) 

4 AANPG4213E

5 AADPA0654R

6 ALYPA4189R



Sr.No. Name of Promoter/Promoter Group of HEG 
Limited (Transferee/Demerged  Company) PAN

1 Shri Ravi Jhunjhunwala AAGPJ0739D
2 Shri Rishabh Jhunjhunwala ADKPJ1489P
3 Smt. Rita Jhunjhunwala ACXPJ2626C
4 Shri Riju Jhunjhunwala AAKPJ4377M
5 Shri Lakshmi Niwas Jhunjhunwala AADPJ8828J
6 Smt. Mani Devi Jhunjhunwala AAGPJ4153M
7 Shri Nivedan Churiwal ACKPC3738M
8 Smt. Shubha Churiwal AEXPC0890B
9 Smt. Sudha Churiwal ACDPC4077G

10 Bharat Investments Growth Ltd. AAACB1052A
11 Dreamon Commercial Pvt. Ltd. AAACD8917A
12 Investors India Ltd AAACI0047C
13 Shashi Commercial Co. Ltd. AAECS7924G

14 RLJ Family Trustee Pvt. Ltd. (Trustee of Ravi 
Jhunjhunwala Family Trust) AADTR0336F

15 Purvi Vanijya Niyojan Ltd. AACCP0033B
16 M.L. Finlease Pvt. Ltd. AACCM8027A
17 Raghav Commercial Ltd. AABCR1826K
18 RSWM Ltd. AAACR9700M
19 LNJ Financial Services Ltd. AAACL0002E
20 Jet (India) Pvt. Ltd. AAACJ6646G
21 India Texfab Marketing Ltd. AAACI2067A
22 Giltedged Industrial Securities Ltd. AAACG0484D
23 Norbury Investments Ltd. AACCN5711E
24 Microlight Investments Ltd. AAFCM1854J

Board of Directors of HEG Limited (Transferee / Demerged Company) 
Sr.No Name DIN PAN

1.       Shri Ravi Jhunjhunwala 60972 AAGPJ07
39D

2.       Shri Shekhar Agarwal  66113 AAEPA65
90M

3.       Shri Riju Jhunjhunwala 61060 AAKPJ43
77M

4.       Dr. Kamal Gupta 38490 AAHPG11
01F

5.       Shri Satish Chand Mehta 2460558 AAOPM7
409D

6.       Shri Jayant Davar 100801 AAAPD32
07A

7.       Smt. Vinita Singhania 42983 AJWPS32
42B

8.       Smt. Ramni Nirula    15330 AAJPB90
85B

9.       Shri Manish Gulati 8697512 AANPG42
13E
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Report on the unpaid dues as on the application date as per Para (A)(7)(c) of Part I of SEBI Master Circu lar . 

To, 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Bandra - l<urla Complex Bandra (E), 

Scrip Code: HEG 

SUBJECT: REPORT ON UNPAID DUES 

Details of I Amount SI. Particulars 
dues/fine No. 

1 Pending Dues of SEBI 
No pending dues and fines/penalties 

2 Pending Dues of Stock Exchanges 

(BSE & NSE) 

3 Pending Dues of Depositories 
(NSDL & CDSL) 

For HEG Limited 

HEG LIMITED 

Date: 111h June, 2024 

I Reason for non-
payment 

Corporate Office : Regd. Office : 
Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 

Noida - 201 301 (N CR-Delhi), India (Madhya Pradesh), India 

I 'II 4:' -:.. 
:, ,. UV~, Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v~ 

Fax: +91-120-4277841 Fax: +91-7480-233522 • ·11 f' 1 : • ' • ' a:, Cl) 

' ' . 
1a2• 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ', . ·, , . · "' "' 
Website: www.lnjbhilwara.com Website: www.hegltd.com ,u, 

E-mail: heg.investor@lnjbhilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~ - /6 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate in respect of Net worth of HEG Limited, pre and 
post composite scheme of arrangement 

The Board of Directors, 

HEG Limited, 

Mandideep, Near Bhopal, District Raisen, 

Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company or 
Transferee Company"). 

2. The Board of Directors of the Company, at their meeting held on May 22, 2024, approved 
the composite scheme of arrangement amongst HEG Limited ("Demerged Company" or 
"Transferee Company") and HEG Graphite Limited ("Resulting Company") and Bhi lwara 
Energy Limited ("Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme") , in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI regulations") . 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company, to provide a reasonable assurance in regard to the pre­
scheme and post-scheme Net worth of the Company as at March 31, 2024 as set out in 
paragraph 6 below. 

4. The Statement of pre-scheme and post-scheme Net worth of the Company as at March 
31, 2024, enclosed in Annexure-I ("the Statement of Net worth") has been prepared by 
the management of the Company and has been initialed by us for identification purposes 
only. 

Management's Responsibility 

5. The preparation of Statement of Net worth is the responsibility of the Management of the 
Company. This responsibility includes the design, implementation, and maintenance of 
internal control relevant to the preparation and presentation of the Statement and applying 
an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

Independent Practitioner's Responsibility 

6. Our responsibility is to provide reasonable assurance, in regard to the Statement of Net 
whether : 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No. AAM-5565, w.e. f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41 , Lower Ground Floor 
Panchsheel Enclave, New Delhi-1100 I 7 
T : +91-11-26499111 
W: www.scvindia.com 



(i) the amounts of pre-scheme Net Worth as at March 31 , 2024 have been accurately 
extracted from the audited standalone Ind AS financial statements of the Company; 

(ii) the amounts of post-scheme Net Worth as at March 31, 2024 have been accurately 
computed based on the audited standalone Ind AS financial statements of the 
Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in Clause 9.1 and Clause 18 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

7. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 6 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, our procedures included the 
following : 

a. Obtained the audited standalone Ind AS financial statements of the Company and 
Transferor Company as at and for the year ended March 31, 2024 

b. Traced and agreed the amounts of pre-scheme Net worth, to the audited standalone 
Ind AS financial statements of the Company. 

c. Obtained and read the Scheme and the proposed accounting treatment as specified 
in clause 9.1 and clause 18 of the Scheme. 

d. Verified that the amounts of post-scheme Net Worth as at March 31, 2024 have been 
accurately computed based on the audited standalone Ind AS financial statements of 
the Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in Clause 9.1 and Clause 18 of the Scheme. 

e. Verified that the Statement of Net worth has been prepared in terms of definition as 
per regulation 2(1 )(s) of the SEBI regulations read with sub-section (57) of section 2 of 
the Companies Act 

f. Tested the arithmetical accuracy of the Statement of Net Worth; 

g. Performed necessary inquires with the management and obtained necessary 
representations 

8. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI . 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

11 . Our examination did not extend to any aspects of legal or propriety nature of the scheme 
her compliances thereof. 



Opinion 

12. Based on the examination and according to the information and explanation given to us 
and representations received from the management, in regard to the Statement of Net 
Worth, we are of opinion: 

(i) the amounts of pre-scheme Net Worth as at March 31, 2024 have been accurately 
extracted from the audited standalone Ind AS financial statements of the Company; 

(ii) the amounts of post-scheme Net Worth as at March 31, 2024 have been accurately 
computed based on the audited standalone Ind AS financial statements of the 
Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in Clause 9.1 and Clause 18 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

Restriction on Use 

13. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, for onwards submission to BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), Securities and Exchange 
Board of India (SEBI), National Company Law Tribunal (NCL T) and other regulatory 
authority in connection with the Scheme and should not be used for any other person or 
purpose or distributed to anyone or referred to in any document without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

_£:>~ {,..._, --- • 

(S_:n~~~ (johan) 
Partner 
Membership no. 086066 

Date: June 12, 2024 
Place: Neida 

UDIN: 24086066BKDGBG5335 
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Annexure-I 

Statement of pre-scheme and post-scheme Net worth of HEG Limited as at March 31, 
2024 (the Company or Demerged Company or Transferee Company), in terms of 
definition as per regulation 2(1 )(s) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with sub-section (57) of section 2 of the 
Companies Act 

(Amount Rs in Crores) 

Particulars 
Pre-scheme Post-scheme 
Net worth Net worth 

I. Paid-up Equity Share Capital 38.60 57.92 

II. Reserves created out of profits 
-Retained Earnings 4054.80 331 .00 

Ill. Securities Premium Nil 416.41 
Net Worth 4093.40 805.33 

Notes: 
1. The amounts of pre-scheme Net Worth as at March 31, 2024 have been computed 

based on the audited standalone Ind AS financial statements of the Company. 

2. The amounts of post-scheme Net Worth as at March 31, 2024 have been computed 
based on the audited standalone Ind AS financial statements of the Company and 
Transferor Company as at March 31, 2024, after giving effect to the proposed 
accounting treatment as set out in Clause 9.1 and Clause 18 of the Scheme. 

3. Net worth has been computed in terms of definition as per regu lation 2(1 )(s) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with sub­
section (57) of section 2 of the Companies Act, which defines it as the aggregate value 
of the paid-up share capital and all reserves created out of the profits, 
securities premium account and debit or cred it balance of profit and loss account, after 
deducting the aggregate value of the accumulated losses, deferred expenditure and 
miscellaneous expenditure not written off, as per the audited balance sheet, but does 
not include reserves created out of revaluation of assets, write-back of depreciation 
and amalgamation. 

For and on behalf of H 

Gulshan Kumar Sakh 
Chief Financial Officer 
M.No. 504626 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Nea r Bhopa l) Distt. Raisen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

I 'I I O:' -:. 
:, > 
.,►u vft'1' Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91·120-4277841 Fax: +91-7480-233522 • . ,, :,► ~11-::. : ' I • , m U, 
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E-ma il : heg.investor@ln1bh1lwara.com 

Corporate Identificat ion No.: L23109MP1972PLC008290 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 
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B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana- 141 001 
E : ludhiana@scvind ia.com 
T : + 91-161-2774527 
M : + 91-98154-20555 

Independent Practitioner's Certificate in respect of Net worth of HEG Graphite Limited, 
pre and post composite scheme of arrangement 

The Board of Directors, 

HEG Graphite Limited, 

Clo HEG Limited, NH-12, Dist Raisen, Near Bhopal, 

Mandideep, Bhopal, Huzur, Madhya Pradesh, India, 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
June 07, 2024 with HEG Graphite Limited {hereinafter the "Company or Resulting 
Company"). 

2. The Board of Directors of the HEG Limited ("Demerged Company" or "Transferee 
Company"), at their meeting held on May 22, 2024, approved the composite scheme of 
arrangement amongst HEG Limited ("Demerged Company" or "Transferee Company") and 
HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited ("Transferor 
Company") and their respective shareholders and creditors (hereinafter the "Scheme"), in 
accordance with Sections 230 to 232, other applicable provisions of the Companies Act, 
2013 ("the Companies Act') and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the SEBI regulations") . 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company, to provide a reasonable assurance in regard to the pre­
scheme and post-scheme Net worth of the Company as at March 31, 2024 as set out in 
paragraph 6 below. 

4. The Statement of pre-scheme and post-scheme Net worth of the Company as at March 
31, 2024, enclosed in Annexure-I ("the Statement of Net worth") has been prepared by 
the management of the Company and has been initialed by us for identification purposes 
only. 

Management's Responsibility 

5. The preparation of Statement of Net worth is the responsibility of the Management of the 
Company. This responsibility includes the design, implementation, and maintenance of 
internal control relevant to the preparation and presentation of the Statement and applying 
an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

Independent Practitioner's Responsibility 

6. Our responsibility is to provide reasonable assurance, in regard to the Statement of Net 

Worth, that: ®c; CO,~ 

~·~:nered 
~ ~ntan\s 

p._cc * 
SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No. AAM-5565, w.e. f. 3rd May , 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi-110017 
T : + 91 -11-26499 111 
W : www.scvindia.com 



(i) the Resulting Company is a newly incorporated Company, incorporated on June 4, 
2024, as a wholly owned subsidiary of the Demerged Company. Accordingly, the pre­
scheme net-worth of the Resulting Company as at 31 st March, 2024 was Nil ; 

(ii) the amounts of post-scheme Net Worth as at March 31 , 2024 have been accurately 
computed based on the audited standalone Ind AS financial statements of the 
Demerged Company, after giving effect to the proposed accounting treatment as set 
out in Clause 9.2 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

7. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 6 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, our procedures included the 
following: · 

a. the Resulting Company is a newly incorporated Company, incorporated on June 4, 
2024, as a wholly owned subsidiary of the Demerged Company. Accordingly, the pre­
scheme net-worth of the Resulting Company as at 3P1 March, 2024 was Nil. 

b. Obtained and read the Scheme and the proposed accounting treatment as specified 
in clause 9.2 of the Scheme. 

c. Verified that the amounts of post-scheme Net Worth as at March 31, 2024 have been 
accurately computed based on the audited standalone Ind AS financial statements of 
the Demerged Company, after giving effect to the proposed accounting treatment as 
set out in Clause 9.2 of the Scheme 

d. Verified that the Statement of Net worth has been prepared in terms of definition as 
per regulation 2(1)(s) of the SEBI regulations read with sub-section (57) of section 2 of 
the Companies Act 

e. Tested the arithmetical accuracy of the Statement of Net Worth; 

f. Performed necessary inquires with the management and obtained necessary 
representations. 

8. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI . 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

11 . Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 



Opinion 

12. Based on the examination and according to the information and explanation given to us 
and representations received from the management, in regard to the Statement of Net 
Worth, we are of opinion: 

(i) the Resulting Company is a newly incorporated Company, incorporated on June 4, 
2024, as a wholly owned subsidiary of the Demerged Company. Accordingly, the 
pre-scheme net-worth of the Resulting Company as at 31st March, 2024 was Nil; 

(ii) the amounts of post-scheme Net Worth as at March 31, 2024 have been accurately 
computed based on the audited standalone Ind AS financial statements of the 
Demerged Company, after giving effect to the proposed accounting treatment as set 
out in Clause 9.2 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

Restriction on Use 

13. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, for onwards submission to BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), Securities and Exchange 
Board of India (SEBI), National Company Law Tribunal (NCL T) and other regulatory 
authority in connection with the Scheme and should not be used for any other person or 
purpose or distributed to anyone or referred to in any document without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

~0---~­

(Sanjiv 
Partne 
Membership no. 086066 

Date: June 12, 2024 
Place: Naida 

UDIN: 24086066BKDGBF9778 



HEG GRAPHITE LIMITED 

Annexure-I 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Statement of pre-scheme and post-scheme Net worth of HEG Graphite Limited as at March 31, 
2024 (the Company or Resulting Company), in terms of definition as per regulation 2(1)(s) of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with sub­
section (57) of section 2 of the Companies Act 

(Amount Rs in Crores) 

Particulars Pre-scheme Net Post-scheme Net 
worth worth 

I. Paid-up Equity Share Capital Nil 38.60 

II. Reserves created out of profits 
-Retained Earn ings Nil 2942 .14 

Ill. Securities Premium Nil Nil 

Net Worth Nil 2980.74 

Notes: 
1. The Resulting Company is a newly incorporated Company, incorporated on June 4, 2024, as 

a wholly owned subsid iary of the Demerged Company. Accordingly, the pre-scheme net-worth 
of the Resulting Company as at 31 st March, 2024 was Nil. 

2. The amounts of post-scheme Net Worth as at March 31, 2024 have been computed based on 
the audited standalone Ind AS financial statements of the Demerged Company as at March 
31, 2024, after giving effect to the proposed accounting treatment as set out in Clause 9.2 of 
the Scheme. 

3. As the Resulting Company has been incorporated with the nominal share capital, therefore the 
same has not been considered for the computation of Net worth. 

4. Net worth has been computed in terms of definition as per regulation 2(1)(s) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with sub-section (57) of 
section 2 of the Companies Act, which defines it as the aggregate value of the paid-up share 
capital and all reserves created out of the profits, securities premium account and debit or 
credit balance of profit and loss account, after deducting the aggregate value of the 
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as 
per the audited balance sheet, but does not include reserves created out of reva luation of 
assets, write-back of depreciation and amalgamation. 

(Manish Gulati) 
Director 
DIN: 08697512 

GRAPHITE LIMITED 
: U23994MP2024PLC071568 

Corporate Office: Registered Office: 
Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi), India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele .: +91120-4390300 (EPABX) 462046 
Fax.: 91-120-4277841 Tel.: +91-7480-405500, 233524 to 233527 

Fax: + 917480-233522 

E- Mail : investor.heggraphite@lnjbhilwara.com 



DOOGAR & ASSOCIATES 
Chartered Accountants 

To, 
The Board of Directors 
Bh ilwara Energy Lim ited 
Corporate Office-B hilwara Tower-I, 
A-12, Sector- I, 
No ida - 201 30 I (U.P). 

Dear S irs, 

Private and confidentia l 

I. At the reques t of Bhilwara Energy Limited ('the Company') , we have examined the attached 
Statement of computat ion of pre and post amalgamation net worth of the Company as at March 3 1, 
2024 (' th e Statement' ), prepared by the Company and signed by us for id entificat ion purposes and 
performed the fol lowi ng proced ures in relation to the Statement: 

a) Draft scheme of arrangement amongs t HEG Limited ("Demcrged Company" Or ·'Transferee 
Com pany .. ), HEG Graphite C-Resulting Co mpany"") and l3hilwara Energy Limited ("Transferor 
Company'') and their respective shareholders and cred itors under secti on 230 to 232 of the Act. 
(' the Transferee / Ama lgamated Company'). 

b) We were made ava ilab le a copy of the audited financial statements of the Company for the year 
ended March 3 I, 2024. We have traced the pre-amalgamation Equity Share Capital , Securiti es 
Premium. General Reserve and Surplus / (deficit) in the statement of Profit and Loss from the 
audit ed fin ancial statements to the Statement. We have reli ed on the Net worth definition as given 
in the Statement and have performed no further procedures in this regard . 

c) Post Amalgamat ion Company wou ld cease to ex ist. 

2. The accompanying Statement is the res ponsibili ty of the Company's management. Our 
responsibility is to veri fy the factual accuracy of the facts stated in the certifi cate. We conducted 
our exam inati on in acco rdance with the Guidance Note on Audit Reports and Certificates for 
Spec ial Purposes iss ued by the Institute of Chartered Accountants of Indi a. Our scope of work di d 
not involve us perform ing any audit tests in the co ntext of our exa minati on. We have not performed 
an aud it. the objecti ve of which wo uld be the expression ofa n opinion on the financial statements. 
specified clemen ts, accounts or items thereof. for the purpose o!' thi s certifica te. Accordi11gl y, we 
do not express such opini on 

3. Based on the above and acco rding to the information and ex pl anation given to us and spec ifi c 
representation received from the management, we certify that the pre amalgamation net worth of 
the transferor Company as at March 3 1, 2024 is Rs. 507 .65 Crores and the post amalgamation net 
worth of the transferor Com pany as at March 3 I, 2024 computed in accordance with paragraph 3 
above is Rs. NIL ( as Post Amalgamation Company would cease to exist). 

13, Community Centre, East of Ka ilash, New Delhi - 11 0065 , PHONES: 41621352, 4 1326811 
E-mail : doogarco@hotmai l.com 



I • • DOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

4. This certifi cate is intended so lely for the use of the management of the Company for the purpose 
of submiss ion to the Stock Exchanges, and is not to be used, referred to or distributed for any other 
purpose without our prior wr itten consent. 

For Doogar & Associates 
Chartered Accountants 

Partner 
M.No: 0818 10 

UDIN: 2Y.C>8.l8.l.0.'2J.K..f /'-f. ~L2.6.9 0 

Place : New Delhi 

Date: 22 nd May 2024 

CONTINUATION SHEET... ........ 



:1)00GAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Statement of computation of pre-amalgamation and post-amalgamation net worth of the 
Company as at March 31, 2024 

Rs in Crores 

Particulars 
Bhilwara Energy Limited 

Pre-Amalgamation Post-Amalgamation* 

Equity Share Capital 
(Issued, Subscribed and . 165.76 Nil 
Fu lly paid-up) 

Reserves: 
Capital Reserves 0.1012 Nil 
Securiti es Premium 416.41 Nil 

_ Retain es!_ Earnings (_74.62) Nil - - - -
Total Reserves 341.89 Nil - - - -

-- - - - -
Total Net Worth 507.65 Nil 

*Post Amalgamation Company would cease to exist. 

CONTINUATION SHEET ........ .. . 
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LNJ Bhilwara Group Company 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Undertaking from the listed entity: 

To, 

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

Scrip Code: HEG 

Sub: Confirmation from HEG Limited. 

Dear Sir/Madam, 

Date: 11th June, 2024 

We HEG Limited ("Company" ) hereby confirm that the explanatory statement to be forwarded by the company to 
the shareholders u/s 230 or accompanying a proposed resolution to be passed u/s 66 of the Companies Act 2013, 
shall disclose the pre and post scheme (expected ) capital structure and shareholding pattern, the "fa irness 
opin ion" obtained from an Independent merchant banker, information about unlisted companies invo lved in the 

scheme as per the format provided for abridged prospectus of the SEBI ICDR Regulations, the Comp laint report 
and the observation letter issued by the stock exchange" 

For HEG Limited 

HEG LIMITED 
Corporate Office : Regd. Office : 

Mandideep (Near Bhopa l) Distt. Raisen - 462046 
(Madhya Pradesh), India 
Tel.: +91-7480-405500, 233524 to 233527 

Bhi lwara Towers, A-12, Sector-1 
Noida · 201 301 (NCR-Delhi), India 

Tel.: +91-120-4390300 (EPABX) 
Fax: +91-120-4277841 

GSTN No.: 09AAACH6184K2Z6 
Website: www.lnjbhilwara.com 

Fax: +91-7480-233522 4:' I ~ :, ,. 
,._►UV~, 

GSTN No.: 23AAACH6184K1ZH 
Website: www.hegltd.com 

E-mail: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 

I O m f f/) 
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LNJ Bhllwara Group Company 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

Date : 111h June, 2024 
To, 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Sandra - Kurla Complex Sandra (E), 

MUMBAI - 400 051 . 

Scrip Code : HEG 

Dear Sir/Madam, 

HEG Limited ("Company") hereby confirms the following : 

a. The Company, its promoters or Directors have not been declared as wilful defaulter in the previous 3 years 
as per RBI Circu lar Ref. No. RBl/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-16 dated July 1, 2015 by 

the Banks. 
b. The Company, its promoters or Directors have not been directly or indirectly, debarred from accessing 

the capital market or have not been restrained by any regulatory authority from, directly or indirectly, 

acquiring the said securities. 
c. The Company, its promoters or Directors do not have direct or indirect relation with the companies, its 

promoters and whole-time directors, which are compu lsori ly delisted by any recognised stock exchan~e. 

For HEG Limited 

cretary 
- 13263 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen - 462046 
Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 • . ,, ':" • ~.,,, ... 
GSTN _N ~.: 09AAACH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' , · · , · , ; -:; 
Website. www.ln1bh1lwara.com Website: www.hegltd.com · , • 

E 
, 82 

-mail: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



BHILWARA ENERGY 
Powering the Future 

Date: 10th June, 2024 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/ 1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051 . 

Dear Sir/Madam, 

Bh ilwara Energy Limited ("the Company") hereby confirms the following: 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

a. The Company, its promoters or Directors have never been declared as wi llfu l defaulter as per RBI Circular 
Ref. No. RB l/2015-16/ 100 DBR.No.CID.BC.22/20.16.003/2015-16 dated July 1, 2015 by the Banks. 

b. The Company, its promoters or Directors have not been directly or indirectly, debarred from accessing 
the capita l market or have not been restrained by any regulatory authority from, directly or indirectly, 

acquiring the said securit ies. 
c. The Company, its promoters or Directors do not have direct or indirect re lation with the companies, its 

promoters and whole-time directors, which are compulsorily delisted by any recognised stock exchange. 

For Bhilwara Energy Limited 

-~ Company Secretary 
M.No. F-5731 

Bhilwara Energy Limited 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1, Bhilwara Bhawan, 
Naida · 201 301 (NCR-Delhi) , India 40-41, Community Centre, 

Tel. : +91-120-4390300 (EPABX), New Friends Colony, 
Fax: +91 -120-4277841 New Delhi-110 025, India 

Website: www.bhilwaraenergy.com Webs i·te· www 1 'bh'I . . nJ I wara.com 

CIN: U31101DL2006PLC148862 



       HEG GRAPHITE LIMITED          
 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

 
CCorporate Office: 

Bhilwara Towers, A-12, Sector – 1, 
Noida – 201301 (NCR-Delhi), India  

Tele.: +91 120-4390300 (EPABX) 
Fax.:  91-120-4277841 

 

Registered Office:  
C/o HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046  
Tel.: +91-7480-405500, 233524 to 233527 
Fax: + 917480-233522 

                                   E- Mail: investor.heggraphite@lnjbhilwara.com 
 

 

 

 

 

 
 

MANISH 
GULATI

Digitally signed 
by MANISH 
GULATI 
Date: 2024.06.12 
20:18:48 +05'30'
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LNJ Bhilwara Group Company 

To, 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11th June, 2024 

Nationa l Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

Subject: Undertaking regarding non-applicability of Sectoral Regulators 

HEG Limited confirms that it does not have any sectorial regulators . 

For HEG Limited 

Secretary 
M.No. A-13263 

UV ' I ' ll t ~ 
:, > 

: • ' • • Cl) (II 

7821 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen · 462046 
Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l. : +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527-►u v~, 
.. "!. 

Fax: +91-120-4277841 Fax: +91-7480-233522 ' ·11 ~ ;: 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' ' ' . · ., <:: "' 

Website: www.lnjbhilwara.com Website: www.hegltd .com 132• 

E-mai l: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



HEG GRAPHITE LIMITED 
PROUD TO BE INDIAN 

PRIVILEGED TO Bl: GLOBAL 

To, Date : 11th June, 2024 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra {E), 

Subject: Undertaking regard ing non-applicabi lity of Sectora l Regulators 

HEG Graph ite Limited confirms that it does not have any sectorial regulators . 

For HEG Graphite Limited 

Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A- 12, Sector - 1, 
Noida - 201301 (NCR·Delhi), India 

Tele. : +91120·4390300 (EPABX) 
Fax.: 91·120·4277841 

Registered Office: 
Clo HEG Limited, NH- 12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel. : +91 ·7480·405500, 233524 to 233527 
Fax: + 917480·233522 

E- M ail : investor.heggraphite@lnjbhilwara.com 



'El!L 
BHILWARA ENERGY 

Powering the Future 

Date: 10iliJun~2024 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/ 1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Subject: Undertaking regard ing non-applicabi lity of Sectoral Regu lators 

Bhilwara Energy Limited confirms that it does not have any sectorial regulators. 

For Bhilwara Energy Limited 

.. ~ 
Company Secretary 

M.No. F-S731 

Bhilwara Energy Limited 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1, Bhilwara Bhawan, 
Naida - 201 301 (NCR-Delhi), India 40-41 , Community Centre, 

Tel. : +91-120-4390300 (EPABX), New Friends Colony, 
Fax: +91 -1204277841 New Delhi-110 025, India 

Website: www.bhilwaraenergy.com Website: www.lnjbhilwara.com 

CIN: U31101DL2006PLC148862 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 
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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Sandra - Kur la Complex Sandra {E), 

Scrip Code: HEG 

Date: 11th June, 2024 

Additional Requirements as per Part-A (Annexure M) 

s. 
No. 

1. 

2. 

3. 

4. 

Particulars Yes/ No/ Not Applicable 

Apportionment of _ losses of th e Not App licable 

listed company among the 
companies invo lved in the 
scheme. 

Deta ils of assets, liab ilities, 

revenue and net worth of the Yes 
companies invo lved in the 

scheme, both pre and post 
scheme of arrangement, along 
with a write up on the history of 
the demerged 
u nderta king/Transferor 
Company cert ified by Chartered 
Accountant {CA) . 
Any type of arrangement or Not applicable 
agreement between the 

demerged company/resulting 
company/merged/amalgamated 
company/ cred itors / 
shareholders / promoters / 
directo rs/ etc. , which may have 
any imp lications on the scheme 

of arrangement as well as on the 
shareholders of listed entity. 

Reasons along with relevant Yes 
provisions of Companies Act, 
2013 or app licable laws for 

proposed util ization of reserves 
viz. Capital Reserve, Capital 
Redemption Reserve, Securities 
prem ium, as a free reserve, 
cert ified by CA. 

Corporate Office : Regd. Office : 

Remarks 

HEG Limited 
does not 
have any 

accumu lated 
losses as on 

date. 

Annexure 
(Document 
Provided) 

Annexure A 

Annexure - B 

Bhilwara Towers, A-12, Sector-1 Ma ndideep (Near Bhopa l) Distt. Ra isen - 462046 Qi 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), Ind ia vV 

•l·" v~.,, 
I 'II 4t' .,,. 

:, 
: • j I I m 

Te l.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 
Fax: +91-120-4277841 Fax: +91-7480-233522 , . " :, 

:, 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' · · · · "' 
Website: www.lnjbh ilwara.com Website: www.heg ltd.com ' · ' 

E-mai l: heg. investor@lnjbh ilwara.com ,__, 
Corporate Identification No.: L23109MP1972PLC008290 
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5. Bui lt up for reserves viz. Capita l Yes 
Reserve, Capital Redemption 
Reserve, Securities premium, 
certified by CA. 

6. Nature of reserves viz. Cap ita l Yes 
Reserve, Capita l Redempt ion 
Reserve, whether they are 
notiona l and/or unrea lized, 
cert ified by CA. 

7. The bui lt up of the accumu lated Not Appl icab le 
losses over the years, certified by 
CA. 

8. Relevant sect ions of Compan ies Yes 
Act, 2013 and applicab le Ind ian 
Accounting Standards and 
Accounting treatment, cert ified 
by CA. 

9. Deta ils of shareho lding of Yes 
compan ies involved in the 
scheme at each stage, in case of 
compos ite scheme. 

10. Whether the Board of unl isted Yes 
company has taken the decision 
regard ing issuance of Bonus 
shares . If yes provide the detai ls 
thereof. If not, provide t he 
reasons thereof. 

11. Li st of comparab le companies Yes 
considered for comparab le 
compan ies' multip le method . 

12. Share Capita l built -up in case of Yes 
scheme of arrangement invo lving 

unl isted entity/entities, cert ified 
by CA. 

13. Any act ion taken/pending by Yes 
Govt./Regu latory body/ Agency 
against all the entities involved in 
the scheme. 

14. Comparison of revenue and net Yes 
worth of demerged undertaking 

with the tota l revenue and net 
worth of the listed ent ity in last 
three financial years. 

HEG LIMITED 
Corporate Office : Regd. Office : 

-

HEG Limited 

does not 
have any 
accumu lated 

losses as on 

date. 

PROUD TO BE INDIAN 
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15. Detailed rationale for arr iving at 
the swap ratio for issua nce of 
shar es as proposed in the draft 
scheme of arrangement by the 
Board of Directors of the listed 

company. 

In connection with the draft 
Scheme approved by the Board 

of Directors of the compani es, 
the rationale for arr iving at the 
share exchange ratio for 

issuance of shares as provided 
in the va luation report issued 
by M/ s PwC Bu siness 
Consu lting Services LLP, 

Registered Va luer: 

Pursuant to the Scheme, the 
proposed demerger wi ll not 
have any impact on economic 
and beneficial interest of the 
equ ity shareho lders of HEG 

Lim ited and is va lue neutral. 

Post the demerger, for merger 
of Bhilwara Energy Limited into 

HEG Limited, swap ratio of 
8:35, i.e ., 8 shares of HEG 
Limited for every 35 shares of 
Bhilwara Energy Limited and 
the basis for sa me is shown in 
va luation report of PwC 
Business Consult ing Services 

LLP. 

Further, ICICI Securities 
Limited, an independent SEBI 
registered Category I Merchant 
Banker in its Fa irness opinion 
Report, has also opined that the 
Share Entitlement Ratio is fair 

and reasonable from a financial 
po int of view to the 
shareholders of HEG Limited. 

16. In case of Demerger, basis for Yes 
division of assets and liab il ities 
between divisions of Demerged 

entity. 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sedor-1 Ma ndideep (Near Bhopa l) Distt. Ra isen • 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), Ind ia 
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PRIVILEGED TO BE GLOBAL 

17. How the schem e will be Yes Ann exure - L 

beneficial to pub li c shareholders 
of the Li sted entity and details of 
change in valu e of public 
shareholders pre and post 
scheme of arrangement. 

18. Tax/other liability/benefit ar isi ng Not App licab le 
to the entiti es invo lved in t he 

scheme, if any. 

19. Revenue, PAT and EB IDTA (in Yes Ann exure - M 

value and percentage terms ) 
detail s of entiti es involved in the 
scheme for all the number of 

yea rs cons idered for valuation. 
Reasons justifying t he 
EBIDTA/PAT margin cons idered 
in the valuation report. 

20. Confirmation from va luer that Yes Ann exure N 

th e valuation done in the scheme 
is in acco rdance w ith applicab le 
valuation standards. 

21 . Confirmation from Company that Yes Annexure 0 
the scheme is in compl iance with 
th e appli ca bl e securit ies laws. 

22 . Confirmat ion that the Yes Annexure 0 
arrangement proposed in the 
scheme is yet to be executed . 

For HEG Limited 

M.No. A - 13263 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 
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SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~ -3' 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvinclia.com 
T : +91-161-2774527 
M : + 91 -98 154-20555 

Independent Practitioner's Certificate on pre-scheme and post-scheme details of 
assets, liabilities, net worth and revenue as at and for the year ended March 31, 2024 

The Board of Directors, 

HEG Limited, 

Mandideep, Near Bhopal, District Raisen, 

Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company/ 
Transferee Company") . 

2. The Board of Directors of the Company, at their meeting held on May 22, 2024, approved 
the composite scheme of arrangement amongst HEG Limited ("Demerged Company/ 
Transferee Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara 
Energy Limited (''Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme"), in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI regulations") . 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company to provide a reasonable assurance in regard to the pre­
scheme and post-scheme details of assets, liabilities, net worth and revenue as at and for 
the year ended March 31, 2024 of the Demerged Company/ Transferee Company as set 
out in paragraph 7 below. 

4. The Statement of pre-scheme and post-scheme details of assets, liabilities, net worth and 
revenue as at and for the year ended March 31, 2024 of the Demerged Company/ 
Transferee Company, enclosed in Annexure-I (hereinafter the "Statement"), has been 
prepared by the management of the Company, which we have initialled for identification 
purposes only. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Su;m~~ and applying an appropriate basis of preparation; and making estimates that 
~ reas·on le in the circumstances. (/) f rtered -o 
A untants 

* * 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No . AAM-5565, w.e. f. 3rd May, 201 8 
ICAI Registration Number is 000235N/N500089 

Regd. Office : B-41 , Lower Ground Floor 
Panchsheel Enclave, New Delhi- II 001 7 
T : + 91 -11-26499111 
W : www.scvindia .com 



6. The Management of the Company is also responsible for ensuring that the Company 
complies with the relevant laws and regulations, including the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended and provide relevant 
information to the BSE Limited (BSE), National Stock Exchange of India Limited (NSE), 
Securities and Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) 
and other regulatory authority in connection with the Scheme. 

Independent Practitioner's Responsibility 

7. Our responsibility to provide a reasonable assurance, in regard to the Statement, whether: 

(i) the amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the 
year ended March 31 , 2024 have been accurately extracted from the audited 
standalone Ind AS financial statements of the Demerged Company/ Transferee 
Company; 

(ii) the amounts of post-scheme assets, liabilities net worth and revenue as at and for the 
year ended March 31, 2024 have been accurately computed based on the audited 
standalone Ind AS financial statements of the Demerged Company/ Transferee 
Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in Clause 9.1 and Clause 18 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

8. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 7 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, we have performed the 
following procedures in relation to the Statement: 

a) Obtained the audited standalone Ind AS financial statements of the Demerged Company/ 
Transferee Company and Transferor Company as at and for the year ended March 31, 
2024; 

b) Traced and agreed the amounts of pre-scheme assets, liabilities, net worth and revenue 
as at and for the year ended March 31, 2024 to the audited standalone Ind AS financial 
statements of the Demerged Company/ Transferee Company; 

c) Obtained and read the Scheme and the proposed accounting treatment as specified in 
clause 9.1 and clause 18 of the Scheme; 

d) Verified that the amounts of post-scheme assets, liabilities, net worth and revenue as at 
and for the year ended March 31, 2024 have been accurately computed based on the 
audited standalone Ind AS financial statements of the Demerged Company/ Transferee 
Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in Clause 9.1 and Clause 18 of the Scheme; 

e) Tested the arithmetical accuracy of the Statement; 

f) Pe essary inquires with the management and obtained necessary 
rep 



9. As represented to us by the management, the amounts of post-scheme assets, liabilities, 
net worth and revenue are provisional and will undergo changes on the Effective Date (as 
defined in the Scheme). The actual financial position / performance, which may prevail 
after the Scheme becomes effective, may vary from the provided calculations. We have 
not performed any other procedures in this regard. 

10. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("!CAI") . The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the !CAI. 

11. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

12. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

13. Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 

Opinion 

14. Based on the procedures performed by us as referred to in paragraph above and according 
to the information, explanations and management representations received by us, in 
regard to the Statement, subject to comments in paragraph 9 above, we are of opinion: 

(i) the amounts of pre-scheme assets, liabilities, net worth and revenue as at and for 
the year ended March 31, 2024 have been accurately extracted from the audited 
standalone Ind AS financial statements of the Demerged Company/ Transferee 
Company; 

(ii) the amounts of post-scheme assets, liabi lities, net worth and revenue as at and for 
the year ended March 31, 2024 have been accurately computed based on the 
audited standalone Ind AS financial statements of the Demerged Company/ 
Transferee Company and Transferor Company, after giving effect to the proposed 
accounting treatment as set out in Clause 9.1 and Clause 18 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
ulations read with sub-section (57) of section 2 of the Companies Act. 



Restriction on Use 

15. This certificate has been issued at the request of the management of the Company and 
is addressed to and provided to the Board of Directors, for onwards submission to SSE 
Limited (SSE), National Stock Exchange of India Limited (NSE), Securities and Exchange 
Board of India (SEBI), National Company Law Tribunal (NCL T) and other regulatory 
authority in connection with the Scheme and should not be used for any other person or 
purpose or distributed to anyone or referred to in any document without our prior written 
consent. Accord ingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

(s:-njiv ~o:. 
Partner 
Membership n 
Date: June 12, 2024 
Place: Noida 
UDIN: 24086066BKDGBL8696 
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PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Annexure-I 

Details of assets, liabilities, net worth and revenue as at and for the year ended 31st 
March, 2024 of HEG Limited, both pre and post composite scheme of arrangement 
amongst HEG Limited ("The Company or Demerged Company/Transferee Company") 
and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited 
("Transferor Company") and their respective shareholders and creditors ("the Scheme) 

(INR Crores) 

Particulars Pre Scheme Post Scheme 
(Refer note (Refer note 

2 & 5 below) 3 to 5 below) 
Property, plant and equipment, intangible 
assets, capital work-in-progress, investment 1976.89 59.22 
property and right of use assets 
Financial Assets 1983. 02 1265.59 
Other Assets 1456.95 27.57 
Total Assets 5416.86 1352.38 
Financial Liabilities 1137.21 5.94 
Other Liabilities 134.57 1.85 
Total Liabilities 1271.78 7.79 
Equity Share Capita l 38.60 57.92 
Other Equity 41 06.48 1286.67 
Total Equity 4145.08 1344.59 
Net Worth 4093.40 805.33 
Revenue from Operations 2394.90 9.00 

Notes 

1. Write up on the history of HEG Limited 
HEG Limited is a public limited company incorporated and domiciled in India, has its 
reg istered office at Mandideep, Bhopal, Madhya Pradesh and is listed on Bombay Stock 
Exchange (BSE) and National Stock Exchange (NSE). The company is a leading 
manufacturer and exporter of graphite electrodes in India and operates world's largest single­
site integrated graphite electrodes plant. The Company also operates thermal and hydro 
power generation faci lities with a total capacity of about 76.5 MW. 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Ra isen . 462046 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), Ind ia 

Te l.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 • . ,, :,► ~.,,, .. 
GSTN _N~.: 09AA~CH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH : · · · , ; ; ~ 
Website. www.ln1bh1lwara.com Website: www.heg ltd.com ' ' ' 

. . 7821 
E-ma il : heg.1nvestor@ lnjbh ilwara.com 

Corporate Identificat ion No.: L23109MP1972PLC008290 



3. The amounts of post-scheme assets, liabilities, net worth and revenue as at and for the year 
ended March 31, 2024 have been computed based on the audited standalone Ind AS 
financial statements of the Demerged Company/ Transferee Company and Transferor 
Company, after giving effect to the proposed accounting treatment as set out in Clause 9.1 
and Clause 18 of the Scheme. Post scheme incorporates the merger of Bhilwara Energy 
Limited (Transferor Company) with HEG Limited ("Demerged Company/Transferee 
Company") after the proposed demerger as per the Scheme. 

4. The amounts of post-scheme assets, liabilities, net worth and revenue are provisional and 
prepared to indicate the effect of the scheme on the financial position/ performance of the 
Demerged Company/ Transferee Company. The same will undergo changes on the Effective 
Date (as defined in the Scheme). The actual financial position/ performance, which may 
prevail after the Scheme becomes effective, may vary from the above calculations. 

5. Net worth has been computed in terms of regulation 2(1 )(s) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulation, 2015 read with sub-section (57) of section 2 of the 
Companies Act, 2013, which defines it as the aggregate value of the paid-up share capital 
and all reserves created out of the profits, securities premium account and debit or credit 
balance of profit and loss account, after deducting the aggregate value of the accumulated 
losses, deferred expenditure and miscellaneous expenditure not written off, as per the 
audited balance sheet, but does not include reserves created out of revaluation of assets, 
write-back of depreciation and amalgamation. 

For and on behalf 

~-~J.: 

Gulshan Kumar 
Chief Financial 0 
M.No. 504626 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~ I 
B-XIX-220, Rani Jhansi Road , 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate on pre-scheme and post-scheme details of 
assets, liabilities, net worth and revenue as at and for the year ended March· 31, 2024 

The Board of Directors, 

HEG Graphite Limited, 

Clo HEG Limited, NH-12, Dist Raisen, Near Bhopal, 

Mandideep, Bhopal, Huzur, Madhya Pradesh, India, 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
June 7, 2024 with HEG Graphite Limited (hereinafter the "Company or "Resulting 
Company") . 

2. The Board of Directors of HEG Limited, at their meeting held on May 22, 2024, approved 
the composite scheme of arrangement amongst HEG Limited ("Demerged Company" or 
"Transferee Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara 
Energy Limited ("Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme"), in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI regulations") . 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company to provide a reasonable assurance in regard to the pre­
scheme and post-scheme details of assets, liabilities, net worth and revenue as at and for 
the year ended March 31, 2024 of the Resulting Company as set out in paragraph 6 below. 

4. The Statement of pre-scheme and post-scheme details of assets, liabilities, net worth and 
revenue as at and for the year ended March 31, 2024 of the Resu lting Company, enclosed 
in Annexure-I (hereinafter the "Statement"), has been prepared by the management of the 
Company, which we have initialled for identification purposes only. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Statement and applying an appropriate basis of preparation; and making estimates that 
are reasonable in the circumstances. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liabil ity Partnership with LLP Identification 
No. AAM-5565, w.e.f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office : B-41 , Lower Ground Floor 
Panchsheel Enclave , New Delhi-11001 7 
T : + 91 -11-26499111 
W : www.scvindia.com 



Independent Practitioner's Responsibility 

6. Our responsibility to provide a reasonable assurance, in regard to the Statement, that: 

(i) the Resulting Company is a newly incorporated Company, incorporated on June 4, 
2024, as a wholly owned subsidiary of the Demerged Company. Accordingly, the pre­
scheme assets, liabilities, net-worth and revenue as at and for the year ended 31 st 

March, 2024 were Nil. 

(ii) the amounts of post-scheme assets, liabilities net worth and revenue as at and for the 
year ended March 31, 2024 have been accurately computed based on the audited 
standalone Ind AS financial statements of Demerged Company, after giving effect to 
the proposed accounting treatment as set out in Clause 9.2 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

7. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 6 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, we have performed the 
following procedures in relation to the Statement: 

a) Obtained the certificate of incorporation of Resulting Company dated June 4, 2024, which 
has been incorporated as a wholly owned subsidiary of the Demerged Company for 
vesting of the Demerged Undertaking comprising of the Graphite Business from the 
Demerged Company into the Resulting Company, on a going concern basis; 

b) Obtained the audited standalone Ind AS financial statements of the Demerged Company 
as at and for the year ended March 31, 2024 

c) Obtained and read the Scheme and the proposed accounting treatment as specified in 
clause 9.2 of the Scheme; 

d) Verified that the amounts of post-scheme assets, liabilities, net worth and revenue as at 
and for the year ended March 31, 2024 have been accurately computed based on the 
audited standalone Ind AS financial statements of Demerged Company, after giving effect 
to the proposed accounting treatment as set out in Clause 9.2 of the Scheme; 

e) Tested the arithmetical accuracy of the Statement; 

f) Performed necessary inquires with the management and obtained necessary 
representations. 

8. As represented to us by the management, the amounts of post-scheme assets, liabi lities, 
net worth and revenue are provisional and will undergo changes on the Effective Date (as 
defined in the Scheme). The actual financial position / performance, which may prevail 
after the Scheme becomes effective, may vary from the provided calculations. We have 
not performed any other procedures in this regard. 



10. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

11 . We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

Opinion 

12. Based on the procedures performed by us as referred to in paragraph above and according 
to the information, explanations and management representations received by us, in 
regard to the Statement, subject to comments in paragraph 8 above, we are of opinion: 

(i) the Resulting Company is a newly incorporated Company, incorporated on June 4, 
2024, as a wholly owned subsidiary of the Demerged Company. Accordingly, the 
pre-scheme assets, liabilities, net-worth and revenue as at and for the year ended 
31 51 March, 2024 were Nil; 

(ii) the amounts of post-scheme assets, liabilities net worth and revenue as at and for 
the year ended March 31, 2024 have been accurately computed based on the 
audited standalone Ind AS financial statements of Demerged Company, after giving 
effect to the proposed accounting treatment as set out in Clause 9.2 of the Scheme; 

(iii) the Net Worth has been computed in terms of definition as per regulation 2(1 )(s) of 
the SEBI regulations read with sub-section (57) of section 2 of the Companies Act. 

Restriction on Use 

13. This certificate has been issued at the request of the management of the Company and 
is addressed to and provided to the Board of Directors, for onwards submission to BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), Securities and Exchange 
Board of India (SEBI), National Company Law Tribunal (NCL T) and other regulatory 
authority in connection with the Scheme and should not be used for any other person or 
purpose or distributed to anyone or referred to in any document without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/ 

~ ~ IJ,-
(Sanjiv han) 
Partner 
Membership no. 086066 

Date: June 12, 2024 
Place: Noida 
UDIN: 24086066BKDGBK9982 



HEG GRAPHITE LIMITED 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

Annexure-I 

Details of assets, liabilities, net worth and revenue of HEG Graphite Limited as at and 
for the year ended March 31, 2024, both pre and post composite scheme of 
arrangement, amongst HEG Limited ("Demerged Company" or "Transferee Company") 
and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited 
("Transferor Company") and their respective shareholders and creditors ("the Scheme) 

(INR Crores) 

Particulars Pre-scheme Post-scheme 
(Refer note 3 to 6 

below) 
Property, plant and equipment, intangible 
assets, capital work-in-progress, investment 1969.98 
property and right of use assets 
Financial Assets 841.47 
Other Assets 1456.95 
Total Assets 

Refer Note 2 & 
4268.40 

Financial Liabilities 1137.21 
Other Liabi lities 4 

130.15 
Total Liabilities below 

1267.36 
Equity Share Capital 38.60 
Other Equity 2962.44 
Total Equity 3001.04 
Net Worth 2980.74 
Revenue from Operations 2394.90 

Notes 

1. Write up on the history of HEG Graphite Limited 
HEG Graphite Limited (the Resulting Company) is a newly incorporated Company, 
incorporated on June 4, 2024, as a wholly owned subsidiary of the Demerged Company by 
subscription to Equity Share Capital of the Resulting Company amounting to INR 0.01 
Crores, for vesting of the Demerged Undertaking comprising of the Graphite Business from 
the Demerged Company into the Resulting Company on a going concern basis. 

2. The Resulting Company is a newly incorporated Company, incorporated on June 4, 2024, 
as a wholly owned subsidiary of the Demerged Company. Accordingly, the pre-scheme 
assets, liabilities, net-worth and revenue as at and for the year ended 31 st March, 2024 were 
Nil. 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: Registered Office: 
Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi), India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele.: +91120·4390300 (EPABX) 462046 
Fax.: 91·120·4277841 Tel. : +91·7480·405500, 233524 to 233527 

Fax: + 917480·233522 

E- Mail investor.heggraphite@lnjbhilwara.com 



3. The amounts of post-scheme assets, liabilities net worth and revenue as at and for the year 
ended March 31 , 2024 have been accurately computed based on the audited standalone Ind 
AS financial statements of Demerged Company, after giving effect to the proposed 
accounting treatment as set out in Clause 9.2 of the Scheme. 

4. As the Resulting Company has been incorporated with the nominal share capital, therefore 
the same has not been considered for the computation of figures as reported above. 

5. The amounts of post-scheme assets, liabilities, net worth and revenue are provisional and 
prepared to indicate the effect of the Scheme on the financial position/ performance of the 
Resulting Company. The same will undergo changes on the Effective Date (as defined in the 
Scheme). The actual financial position/ performance, which may prevail after the Scheme 
becomes effective, may vary from the above calculations. 

6. Net worth has been computed in terms of regulation 2(1 )(s) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulation, 2015 read with sub-section (57) of section 2 of the 
Companies Act, 2013, which defines it as the aggregate value of the paid-up share capital 
and all reserves created out of the profits, securities premium account and debit or credit 
balance of profit and loss account, after deducting the aggregate value of the accumulated 
losses, deferred expenditure and miscellaneous expenditure not written off, as per the 
audited balance sheet, but does not include reserves created out of revaluation of assets, 
write-back of depreciation and amalgamation. 

For and on behalf of HEG Graphite Limited 

(Manish Gulati) 
Director 
DIN: 08697512 



DOOGAR & ASSOCIATES 
Chartered Accountants 

Independent Auditor's Certificate on pre scheme and post scheme detai ls of assets, liabilities, 
revenue and net worth as at March 31, 2024 

To, 
The Board of Directors, 
Bhi lwara Energy Limited, 
Corporate Office-Bhilwara Tower-I, 
A-12, Sector- I, 
No ida - 20130 1 (U.P). 

Dear Sirs, 

I. Thi s Certifi cate is iss ued at the req uest of Bhi lwara Energy Limited (hereinafter the" Transferee 
Company"). 

2. The Board of Directors of the Company, at their meeting held on May 22, 2024, approved the 
compos ite scheme of arrangement amongst HEG Limi ted (" Demerged Company" or "Transferee 
Company") and HEG Graphite Limited("Resulting Company") and Bhilwara Energy Limited 
("Transferor Company") and their respective shareholders and creditors (hereinafter the "Scheme"), 
in accordance with Sections 23 0 to 232, other applicable provisions of the Companies Act, 201 3 
("the Compani es Act') and SEBI (Li sting Obligations and Disclosure Requirements) Regulations, 
201 5, as amended ("the SEBI regulations"). 

3. In thi s regard, We, Doogar & Associates, Chartered Accountants, have been requested by the 
management of the Com pany to provide a reasonable ass urance in regard to the pre-scheme and 
post-scheme detai ls of assets, li abilities , net worth and revenue as at and fo r th e year ended March 
3 1, 2024 of the Transferor Co mpany as set out in paragraph 7 below. 

4. The Statement o f pre-scheme and post-scheme detail s of assets, li ab iliti es, revenue and net worth 
as at and for th e year ended March 3 1, 2024 of the Tra nsfero r Company, enclosed in An nex ure-1 
(hereinafter the "Statemen t" ) has been prepared by the management of th e Company, whi ch we have 
in iti a ll ed fo r identifi cat ion purposes onl y. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company including the 
preparat ion and maintenance of al I accounting and other relevant supporting records and documents. 
Thi s responsibility includes the design, implementation and maintenance of internal contro l relevant 
to the preparation and presentation of the Statement and appl yi ng an appropriate basis of 
preparation; and making estimates that are reasonable in the circum stances. 

6. The Management of the Company is also responsible for ensuring that the Company compli es with 
the relevant laws and regul ations, including the SEBI (Li sting Obligations and Disc los ure 
Requirements) Regu lat ions, 20 15, as amended and prov ide relevant in fo rmation to the BSE Lim ited 
(BSE), Nat ion al Stock Exchange of India Lim ited (NSE), Securities and Exchange Board of Indi a 
(SEB I), National Company Law Tribunal (NCLT) and other regul ato ry authority in co nnection with 
the Scheme. ,,. . i , 

13, Community Centre, East of Ka ilash , New Delhi - 110065, PHONES: 41621352 , 41326811 
E-mail : doogarco@hotmail.com 



DOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Independent Practitioner's Responsib ili ty 

7. Our respo nsibility to provide a reasonable ass urance, in regard to the Statement, whether: 

(i) the amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2024 of the Transferor Company have been accurately extracted from the audited 
standalone Ind AS fin ancial statements of the respective Company; 

(ii) the amounts of post-scheme assets, liabilities net worth and revenue as at and for the year ended 
March 31, 2024, of the transferor co mpany, have been accurately computed based on the 
audited standal one Ind AS fin ancial sta tements for the year ended March 3 1, 2024 

(iii) the Net Worth has been computed in te rm s of definition as per regul ation 2( I )(s) of the SEB I 
regu lations read with sub-section (57) of secti on 2 of the Compani es Act; and 

(iv) the computation of pre-scheme and post-scheme assets, li abilities, net worth and revenue of 
Transferor Company is arithmetically co rrect. 

8. A reasonable ass urance engagement involves performing procedures to obtain sufficient appropriate 
ev idence on the reporti ng criteri a as mentioned in paragraph 7 above. The procedures selected 
depend on the professional judgement, including the assessment of the ri sks associated with the 
appli cab le criteria. Accordingly, we have performed the following procedures in relation to the 
Statement: 

a) Obtained the audited standalone Ind AS financial statements of the Transferor Company as at and 
for the year ended March 3 I, 2024; 

b) Traced and agreed the amounts of pre-scheme assets, li ab iliti es, net worth and revenue as at and 
fo r the year ended March 3 1, 2024, of the Transferor Company to the audited sta ndalone Ind AS 
financ ial statements of the respect ive compa ny; 

c) Obtained and read the Scheme and the proposed accounting treatment as specified in clause 9 and 
clause 18 of the Scheme and the same is not applicabl e to the transferor company; 

d) Verifi ed that the amounts of post-scheme assets, li ab iliti es , net worth and revenu e as at and for the 
yea r ended March 3 1, 2024 of the Transferor Company have been accurately computed based on 
the audited standalone Ind AS fin ancial statements; 

e) Tested the arithmetical accuracy of the Statement; 

f) Performed necessary inquires with the management and obtained necessary representations. 

9. As represented to us by the management, the amounts of post-scheme assets, li ab i Ii ties, net worth 
and revenue are provisional and will undergo changes on the Effective Date (as defi ned in the 
Scheme). The actual fi nancial position I performance, whi ch may prevail after the Scheme becomes 
effective, may vary from the provided calculations. We have not performed any other proced ures in 
this regard. 

I 0. We conducted our examinati on in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Rev ised 20 16) ("the Guidance Note") iss ued by the Institute of Chartered 
Acco untan ts of Indi a ("! CA I"). The Gui da nce Note req uires that we compl y with the ethi ca l 
req uirements of the Code of Ethics iss ued by the !CA I. 

11. We have complied with the relevant applicabl e requirements of the Standard on Quality Control 
(SOC) I, Quality Control for Firms that Perform Audits and Revi ews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

CONTINUATION SHEET ..... ... .. . 



QOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

12. We have not carri ed out an audit of the statement and our procedures are limi ted to the verificati on 
of in fo rmati on as deta il ed in the above paragraph. 

Opinion 

13. Based on the proced ures performed by us as referred to in paragraph above and according to the 
in fo rmation , expl anations and management representations rece ived by us, in regard to the 
Statement, subject to comments in paragraph 9 above, we are of opinion: 

(i) the amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the year 
ended March 31, 2024 of the Transferor Company have been accurately extracted from the 
audited standalone Ind AS financial statements of the respective Company; 

(i i) the amounts of post-scheme assets, li abilities, net worth and revenue as at and for the yea r 
ended March 3 1, 2024, of the Transferor Company have been accurate ly computed based 
on the audited standalone Ind AS finan cial statements for the year ended March 3 1, 2024; 

(iii) the Net Worth has been computed in terms of definition as per regul ati on 2( I )(s) of the SEB I 
regulations read with sub-section (57) of section 2 of the Compani es Act; and 

Restriction on Use 

14. This certificate has been issued at the request of the management of the Company and is addressed 
to and provided to the Board of Directors, for onwards submi ss ion to BSE Limited (BSE), National 
Stock Exchange of Indi a Limited (NSE), Securities and Exchange Board of India (SEBI), National 
Company Law Tribunal (NCL T) and other regulatory authority in connection with the Scheme 
and should not be used for any other person or purpose or di stributed to anyone or referred to in 
any document without our prior written consent. Accord ingly, we do not accept or ass ume any 
li ab ility or any duty of care for any other purpose or to any other party to whom it is shown or into 
whose hands it may come. 

For Doogar & Associates 
Chartered Acco untants 
f irm Regn. No.: 00056 1 N 

Partner 
M.No: 0818 10 

UD IN: 2 .½ .o.8\.~.I.O .BK .f-.H arv .~3.6=t-

Place: New Delhi 

Date: 22 nd May 2024 

CONTINUATION SHEET... ... .. .. . 



QOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Annexure-1 

Detai ls of assets, liabilities, revenue and net worth as at 3 1st March, 2024 of the companies 
invo lved in the scheme, both pre and post composite sc heme of arrangement, amongst HEG 
Limited ("Demerged Company" or "Transferee Co mpany") and HEG Graphite Limited 
("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their 
respective shareholders and creditors ("the Scheme) 

BHILWARA ENERGY LIMITED 
("Transferor Company") 

Particulars 
Property, plant and equipment, intangible assets, 
capital work-in-progress , investment property and 
right of use assets 
ri nancial Assets 
Other Assets 
Total Assets 
Financial Liabiliti es 
Other Liabi liti es 
Total Liabilities 
Equity Share Ca pital 
Other Equity 
Net Worth 
Revenue from Operations 

Notes 
I. Write up on History of Company 

ONR Crores 
Pre-Scheme Post Scheme 

52.3 1 

43 1.1 5 
31.98 

515.44 
Refer Note 2 

5.94 
1. 85 

below 

7.79 
165.76 
34 1.89 
507.65 

9.00 

Bhilwara Energy Limited - Bhi lwara Energy Lim ited is the flagship entity in the power sector 
business of the LNJ Bhilwara Group. It is the principal holding company for all the power ventures. 

2. The Transferor Company shall stand dissolved without being wound up upon the Scheme becoming 
effective. 

3. Net worth has been computed in terms of regul at ion 2( 1)(s) of SEBI (Listing Obligation and 
Di sclos ure Requirem ents) Regulation , 201 5 read with sub-secti on (57) of section 2 of the Companies 
Act , 2013 , which defines it as the aggregate va lu e of the pa id-up share capital and all reserves crea ted 
out of the profits , securiti es premium acco unt and deb it or credit ba lance of profit and loss account, 
after ded uct ing the aggregate va lue of the accumulated losses, deferred ex penditure and mi sce ll aneous 
expenditure not written off, as per the audited balance sheet, but does not include reserves created out 
of revaluation of assets, write-back of depreciation and amalgamat ion. 

4. The amounts of post-scheme assets , liab ilities, net worth and revenue as at and for the year ended 
March 3 1, 2024, of the Transferor Company , have been computed based on the audited standalone 
Ind AS financial statements for the year ended March 31, 2024. 

5. Post scheme incorporates the merger of Bhilwara Energy Limited (Transferor Company) with HEG 
Limited ("Demerged Company" or "Transferee Company") after the proposed demerger as per the 
Scheme. 

CONTINUATION SHEET ... .. .. .. .. 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi , Ludhiana- 141 001 
E : ludhiana@scvindia.com 
T : +91- 16 1-2774527 
M : + 91-98 154-20555 

Independent Practitioner's Certificate on Compliance with the provisions of Companies 
act, 2023 and applicable accounting standards, in regard to Reduction/Cancellation of 
Equity Share Capital 

The Board of Directors, 

HEG Graphite Limited, 

C/o HEG Limited, NH-12, Dist Raisen, Near Bhopal, 

Mandideep, Bhopal, Huzur, Madhya Pradesh, India, 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
June 07, 2024 with HEG Graphite Limited (hereinafter the "Company or Resulting 
Company") for onwards submission to SSE Limited (SSE), National Stock Exchange of 
India Limited (NSE), Securities and Exchange Board of India (SEBI), National Company 
Law Tribunal (NCL T) and other regulatory authorities in connection with the composite 
scheme of arrangement amongst HEG Limited ("Demerged Company" or "Transferee 
Company") and HEG Graphite Limited ("Resulting Company") and Bhi lwara Energy 
Limited ("Transferor Company") and their respective shareholders and creditors ("the 
Scheme"), approved by the Board of Directors of the Demerged Company/Transferee 
Company in their meeting held on May 22, 2024. 

2. We, SCV & Co. LLP, Chartered Accountants, have been requested by the management 
of the Company, to provide a reasonable assurance that the proposed accounting 
treatment in regard to Reduction/Cancellation of Equity Share Capita l of the Company, as 
specified in clause 12 of the Scheme, is in compliance with provisions of Companies act, 
2013 and applicable accounting standards prescribed under section 133 of the Act read 
together with Companies (Indian Accounting Standards) Rules, 2015, as amended from 
time to time. For ease of reference, the proposed accounting treatment in regard to 
Reduction/Cancellation of Equity Share Capital of the Company, as specified in clause 12 
of the Scheme, duly authenticated on behalf of the Company, is reproduced in Annexure-
1 to this certificate ("the Statement") and has been initialed by us for identification purposes 
only. 

Management's Responsibility 

3. The preparation of the Statement and its compliance with relevant laws and regulations, 
including the applicable accounting standards, is the responsibility of the Management and 
Board of Directors of the Company. This responsibi lity includes the design, 
implementation, and maintenance of internal control relevant to the preparation and 
presentation of the Statement and applying an appropriate basis of preparation; and 

~o.::c-.c--,:i,;:,._, ing estimates that are reasonable in the circumstances. 
~ <>- '( 

u Ch c1 rt j : -u 
Accouifa"n.ts 

* * * 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liabi lity Partnership with LLP Identification 
No. AAM-5565 , w.e.f. 3rd May, 2018 
!CAI Registration Number is 000235N/N500089 

Regd. Office: B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi- 1100 I 7 
T : +91-11 -264991 11 
W : www.scvindia.com 



Independent Practitioner's Responsibility 

4. Our responsibility is to provide reasonable assurance as to whether the proposed 
accounting treatment in regard to Reduction/Cancellation of Equity Share Capital of the 
Company, as specified in clause 12 of the Scheme as reproduced in the Statement, is in 
compliance with provisions of Companies act, 2013 and applicable accounting standards 
prescribed under section 133 of the Act read together with Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time. 

5. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 4 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, our procedures included the 
following : 

a. Obtained copy of resolution passed by the Board of Directors of the Demerged 
Company/Transferee Company dated May 22, 2024 approving the Scheme. 

b. Obtained and read the Clause 12 of the Scheme, in regard to Reduction/Cancellation 
of Equity Share Capital of the Company. 

c. Examined that the proposed accounting treatment in regard to Reduction/Cancellation 
of Equity Share Capital of the Company, as specified in clause 12 of the Scheme as 
reproduced in the Statement, is in compl iance with provisions of Companies act, 2013 
and applicable accounting standards prescribed under section 133 of the Act read 
together with Companies (Indian Accounting Standards) Rules, 2015, as amended from 
time to time. 

d. Performed necessary inquiries with the management and obtained necessary 
representations from the management. 

6. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI") . The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

7. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

8. Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 

Opinion 

9. Based on our examination and according to the information and explanations given to us, 
in our opinion, the proposed accounting treatment in regard to Reduction/Cancellation of 
Equity Share Capita l of the Company, as specified in clause 12 of the Scheme as 
reproduced in the Statement, is in compliance with provisions of Companies act, 2013 and 
applicable ·accounting standards prescribed under section 133 of the Act read together 
~ ompanies (Indian Accounting Standards) Rules, 2015, as amended from time to 

J time(< 
Cl) Charfr- rpd u 
AccoLjkants 

* * * 



Restriction on Use 

10. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, pursuant to the requirements of 
provisions of section 230 to 232 of the Act and SEBI Circular, for onwards submission to 
the BSE, NSE, SEBI, NCL T and any other regulatory authority in connection with the 
Scheme and should not be used for any other person or purpose or distributed to anyone 
or referred to in any document without our prior written consent. Accordingly, we do not 
accept or assume any liability or any duty of care for any other purpose or to any other 
party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

si~'l, 

(San~~~ "'Whan) 
Partner 
Membership no. 

Date: June 12, 2024 
Place: Neida 

UDIN: 24086066BKDGBl9683 



HEG GRAPHITE LIMITED 
PROUD TO BE INDIAN 

PRIVILEGED TO ae GLOBAL 

Annexure-1 

Extract of Proposed accounting treatment in regard to Reduction/Cancellation of Equity Share 
Capita l of HEG Graphite Limited, as specified in clause 12 of the composite scheme of 
arrangement amongst HEG Limited ("Demerged Company" or "Transferee Company") and 
HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited ("Transferor 
Company") and their respective shareholders and creditors ("the Scheme") , approved by the 
Board of Directors of HEG Limited in their meeting held on May 22, 2024 

12 REDUCTION AND CANCELLATION OF ENTIRE SHARE CAPITAL 
OF THE RESULTING COMPANY 

12.1 Upon allotment of the Resulting Company New Equity Shares, the entire paid up share 
capital of the Resulting Company as on the Effective Date ("Resulting Company 
Cancelled Shares") shall stand cancelled and reduced, without any consideration, 
which shall be regarded as reduction of share capital of the Resulting Company, 
pursuant to Sections 230 to 232 of the Act as an integral part of the Scheme. 

12.2 The Resulting Company shall debit its share capital account in its books of account 
with the aggregate face value of the Result ing Company Cancelled Shares and cred it 
capital reserve account for the same amount. 

12.3 It is clarified that the approval of the members of the Resulting Company to this 
Scheme, shall be deemed to be their consent/approval for the reduction of the share 
capital of the Result ing Company under applicable provisions of the Act. 

Notwithstanding the reduction in the share capital of the Resulting Company, the Resulting 
Company shall not be required to add "And Reduced" as suffix to its name. 

,,e.--­
(Manish Gulati) 
Director 
DIN: 08697512 

of HEG Graphite Limited 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: Registered Office: 
Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi) , India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele.: +91120-4390300 (EPABX) 462046 
Fax.: 91-120-4277841 Tel.: +91-7480-405500, 233524 to 233527 

Fax:+ 917480-233522 

E- Mai l: investor.heggraphite@lnjbhilwara.com 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~ = ~ 3. 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate on built-up of Reserves along with their nature 
(viz. Capital Reserve, Capital Redemption Reserve and Securities Premium) and 
Accumulated losses of HEG Limited, during the preceding five years 

The Board of Directors, 
HEG Limited, 
Mandideep, Near Bhopal, District Raisen, 
Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company/ 
Transferee Company") . 

2. The Board of Directors of the Company, at their meeting held on May 22, 2024, approved 
the composite scheme of arrangement amongst HEG Limited ("Demerged Company/ 
Transferee Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara 
Energy Limited ("Transferor Company") and their respective shareholders and creditors 
(hereinafter the "Scheme"), in accordance with Sections 230 to 232, other applicable 
provisions of the Companies Act, 2013 ("the Companies Act') and SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the SEBI regulations"). 

3. In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company to provide a reasonable assurance in regard to the built-up 
of Reserves along with their nature (viz. Capital Reserve, Capital Redemption Reserve 
and Securities Premium) and Accumulated losses of the Company during the preceding 
five years, as set out in paragraph 6 below. 

4. The Statement of built-up of Reserves along with their nature (viz. Capita l Reserve, Capital 
Redemption Reserve and Securities Premium) and Accumulated losses of the Company 
during the preceding five years, enclosed in Annexure-I (hereinafter the "Statement") has 
been prepared by the management of the Company during the preceding five years, which 
we have initialled for identification purposes only. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibi lity includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Statement and applying an appropriate basis of preparation; and making estimates that 
are reasonable in the circumstances. 

Independent Practitioner's Responsibility 

6. Our responsibility to provide a reasonable assurance, in regard to the Statement, whether 
the details of Reserves, as provided in the Statement, have been accurately extracted from 
the audited standalone Ind AS financial statements and underlying relevant books of 

~=>a!:'-:!nt of the Company over the years till 31 st March, 2024 
~ co 

c.., r · <<:a 
C/JChartc-r •rl 
Accountants 

SCV & Co. (f~@ ::J,;f!fiwn as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No. AAM-5565, w.e.f. 3rd May, 2018 
!CAI Registration Number is 000235N/N500089 

Regd. Office : B-41 , Lower Ground Floor 
Panchsheel Enclave, New Delhi-1100 I 7 
T : + 91-11-26499111 
W : www.scvindia.com 



7. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 6 above. The 
procedures selected depend on the professional judgement, including the assessment of 
the risks associated with the applicable criteria. Accordingly, we have performed the 
following procedures in relation to the Statement: 

a. Obtained the audited standalone Ind AS financial statements of the Company and 
underlying relevant books of account over the years till 31st March, 2024; 

b. Traced and agreed the amounts in the Statement to the audited standalone Ind AS 
financial statements and underlying relevant books of account over the years till 3P1 

March, 2024; 

c. Tested the arithmetical accuracy of the Statement; 

d. Performed necessary inquires with the management and obtained necessary 
representations 

8. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("!CAI") . The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the !CAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. We have not carried out an audit of the statement and our procedures are limited to the 
verification of information as detailed in the above paragraph. 

11. Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 

Opinion 

12. Based on the procedures performed by us as referred to in paragraph above and 
according to the information, explanations and management representations received by 
us, we are of opinion that the details of Reserves, as provided in the Statement, have 
been accurately extracted from the audited standalone Ind AS financial statements and 

a ying relevant books of account of the Company over the years ti ll 31 st March, 2024. 
~ 0- . ( 

UchJ ril}i 
Accorntants 

* * * 



Restriction on Use 

13. Th is certificate has been issued at the request of the management of the Company and 
is addressed to and provided to the Board of Directors, for onwards submission to SSE 
Limited (SSE), National Stock Exchange of India Limited (NSE), Securities and 
Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) and other 
regulatory authority in connection with the Scheme and should not be used for any other 
person or purpose or distributed to anyone or referred to in any document without our 
prior written consent. Accordingly, we do not accept or assume any liabi lity or any duty 
of care for any other purpose or to any other party to whom it is shown or into whose 
hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

,s::,~ 1, 
(Sanjiv ohan) 
Partner 
Membership no. 086 
Date: June 12, 2024 
Place: Noida 

UDIN: 24086066BKDGBH5337 
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PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Annexure-1 

Detail of built-up of Reserves along with their nature (viz. Capital Reserve, Capital 
Redemption Reserve and Securities Premium) and Accumulated losses of HEG Limited, 
during the preceding five years 

(INR in Crores) 
Capital Reserve 

Particulars Amount 
Balance as on April 1, 2019 31 .38 
Add/(Less): Movement during the financial year 2019-20 Nil 
Add/(Less): Movement durino the financial vear 2020-21 Nil 
Add/(Less): Movement durinQ the financial year 2021 -22 Nil 
Add/(Less): Movement during the financial year 2022-23 Nil 
Add/(Less): Movement during the financial year 2023-24 Nil 
Balance as on March 31, 2024 31.38 

Capital Redemption Reserve 

Particulars Amount 
Balance as on April 1, 2019 20.30 
Add/(Less): Movement during the financial year 2019-20 Nil 
Add/(Less) : Movement durino the financial year 2020-21 Nil 
Add/(Less): Movement durinQ the financial year 2021-22 Nil 
Add/(Less) : Movement durinQ the financial year 2022-23 Nil 
Add/(Less): Movement during the financial year 2023-24 Nil 
Balance as on March 31, 2024 20.30 

Securities Premium 

Particulars Amount 
Balance as on A ril 1, 2019 Nil 

Nil 
Add/ Less : Movement durin the financial ear 2020-21 Nil 
Add/ Less : Movement durin the financial ear 2021-22 Nil 

Nil 
Nil 

Balance as on March 31, 2024 Nil 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen . 462046 
Neida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 
Fax: +91-120-4277841 Fax: +91-7480-233522 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH 
Website: www.lnjbhilwara.com Website: www.heg ltd.com 

E-ma il : heg.investor@lnjbhilwara.com 

Corporate Identificat ion No.: L23109MP1972PLC008290 



Accumulated Losses 

Particulars 
Balance as on April 1, 2019 
Add/(Less) : Movement durinq the financial year 2019-20 
Add/(Less): Movement during the financial year 2020-21 
Add/(Less) : Movement during the financial year 2021-22 
Add/(Less) : Movement durinq the financial year 2022-23 
Add/(Less): Movement during the financial year 2023-24 
Balance as on March 31, 2024 

For and on behalf of HE 

Gulshan Kumar Sakhuj 
Chief Financial Officer 
M.No. 504626 

Amount 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Ni l 



SCV & Co. LLP 
CHARTERED ACCOUNTANTS 

~-4( 
B-XIX-220, Rani Jhansi Road , 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scv india.com 
T : +9 1-161-2774527 
M : + 91 -98154-20555 

Independent Practitioner's Certificate on Compliance with the provisions of Companies 
act, 2023 and applicable accounting standards prescribed under section 133 of the Act 
read together with Companies (Indian Accounting Standards) Rules, 2015, as amended 
from time to time 

The Board of Directors, 

HEG Limited, 

Mandideep, Near Bhopal, District Raisen, 

Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

1. This Certificate is issued in accordance with the terms of our service scope letter dated 
May 15, 2024 with HEG Limited (hereinafter the "Company or Demerged Company or 
Transferee Company") for onwards submission to SSE Limited (SSE), National Stock 
Exchange of India Limited (NSE), Securities and Exchange Board of India (SEBI), National 
Company Law Tribunal (NCL T) and other regulatory authorities in connection with the 
composite scheme of arrangement amongst HEG Limited ("Demerged Company" or 
"Transferee Company") and New Co Limited, a company to be incorporated on a later date 
("Resulting Company") and Bhi lwara Energy Limited ("Transferor Company") and their 
respective shareholders and creditors ("the Scheme"), approved by the Board of Directors 
of the Company in their meeting held on May 22, 2024. 

2. We, SCV & Co. LLP, Chartered Accountants, have been requested by the management 
of the Company, to provide a reasonable assurance that the proposed accounting 
treatment, as specified in clause 9 and clause 18 of the Scheme, is in compliance with 
provisions of Companies act, 2013 and applicable accounting standards prescribed under 
section 133 of the Act read together with Companies (Indian Accounting Standards) Rules, 
2015, as amended from time to time. 

Management's Responsibility ) 

3. The preparation of the Scheme and its compliance with relevant laws and regu lations, 
including the applicable accounting standards, is the responsibility of the Management and 
Board of Directors of the Company. This responsibility includes the design, 
implementation, and maintenance of internal control relevant to the preparation and 
presentation of the Scheme and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

4. The Management and Board of Directors of the Company is also responsible for ensuring 
that the Company complies with the relevant laws and regulations, including the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and 
SEBI Circular and provide relevant information to the SSE, NSE, NCL T and any other 

✓.:::r-1::..1:1-a1atory authority in connection with the Scheme. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No. AAM-5565, w.e.f. 3rd May , 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office : B-41, Lower Ground Floor 
Panchsheel Enclave, New Delhi-110017 
T : + 91 -11-26499 111 
W : www. scvindia. com 



Independent Practitioner's Responsibility 

5. Our responsibility is to provide reasonable assurance as to whether the proposed 
accounting treatment, as specified in clause 9 and clause 18 of the Scheme, is in 
compliance with provisions of Companies act, 2013 and applicable accounting standards 
prescribed under section 133 of the Act read together with Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time. 

6. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria as mentioned in paragraph 5 above. The 
procedures selected depend on the auditor's judgement, including the assessment of the 
risks associated with the· applicable criteria. Accordingly, our procedures included the 
following: 

a. Obtained copy of resolution passed by the Board of Directors of the Company dated 
May 22, 2024 approving the Scheme. 

b. Obtained and read the Scheme and the proposed accounting treatment as specified in 
clause 9 and clause 18 of the Scheme. 

c. Examined whether the proposed accounting treatment, as specified in clause 9 and 
clause 18 of the Scheme, is in compliance with provisions of Companies act, 2013 and 
applicable accounting standards prescribed under section 133 of the Act read together 
with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to 
time. 

d. Performed necessary inquiries with the management and obtained necessary 
representations from the management. 

7. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("the Guidance Note") issued by the 
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

9. Our examination did not extend to any aspects of legal or propriety nature of the scheme 
and other compliances thereof. 

Opinion 

10. Based on our examination and according to the information and explanations given to us, 
in our opinion, the proposed accounting treatment, as specified in clause 9 and clause 18 
of the Scheme, is in compliance with provisions of Companies act, 2013 and applicable 
accounting standards prescribed under section 133 of the Act read together with 
.::. . ( . s (Indian Accounting Standards) Rules, 2015, as amended from time to time. 

(J d <o 
{.f) c h\rtered 

Accountants 

* * * 



Restriction on Use 

11. This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, pursuant to the requirements of 
provisions of section 230 to 232 of the Act and SEBI Circu lar, for onwards submission to 
the BSE, NSE, SEBI , NCL T and any other regulatory authority in connection with the 
Scheme and should not be used for any other person or purpose or distributed to anyone 
or referred to in any document without our prior written consent. Accordingly, we do not 
accept or assume any liabi lity or any duty of care for any other purpose or to any other 
party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration No. 000235N/N500089 

Part 
Mem 

Date: June 12, 2024 
Place: Noida 

UDIN: 24086066BKDGBJ4407 



LNJ Bhilwara Group Company 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11 th Ju ne, 2024 

Sub: Details of shareholding of companies involved in the scheme at each stage 

Dear Sir/ Madam, 

Details of shareho lding of companies involved in the scheme at each stage: 

A. Demerger 
• HEG Limited (Demerged / Transferee Company) 

.... ----·- ·--····----·---

Particulars Pre-Demerger 
-

No of equity shares 

Promoters · 2, 15,27,974 

Public 

· Total 

1 
1,70,67,532 

i 3,85,95,506 

'½, 

55.78 

44.22 

100 

• HEG Graphite Limited (Resulting Company) 

Particulars Pre-Demerger 

No of equity shares '½, 

Promoters 10,000 100 

Public 0 0 

Total 10,000 100 

• Bhilwara Energy Limited (Transferor Company) 

- ----
Particulars Pre-Demerger 

No of equity shares % 

-- ----·--······- ···--

Post-Demerger 

No of equity shares 

2,15,27,974 

1,70,67,532 

3,85,95,506 

·- -
Post-Demerger 

············ ····· ·········-··· ·-···· 

No of equity shares 

2,15,27,974 

1,70,67,532 
-

3,85,95,506 

l Po--;t-Demerg;;:· 
./. •······•·••····················· 
/ No of equity shares 

Promoters 

Public 

16,57,59,311 

0 

100 f 16,57,59,311 

--:-oo-HEG ~Mit~tf ~9:'_1_ 
- -

Total 16,57,59,311 

Corporate Office : Regd. Office : 

55.78 

44.22 

100 

55.78 

j- 44.22-
i J~oo -_-_--_-_ 

... --·-·--· 

100 
••••••-•••••-•-•-••--•-•H--•••-

0 

100 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
Noida - 201301 (NCR-Delhi), India (Mad hya Pradesh), India ~ 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 j.u v~ 

Fax: +91-120-4277841 Fax: +91-7480-233522 , .,, ,. , .. 
GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH : · · · · ; : 
Website: www.lnjbhilwara.com Website: www.heg ltd.com ' ' ' 

E-mail: heg.i nvestor@lnjbhi lwara.com 

Corporate Identificat ion No.: L23109MP1972PLC008290 



LNJ Bhilwara Group Company 

B. Merger 

• HEG Limited (Demerged / Transferee Company) 

Particulars Pre-Merger 

No of equity shares 

Promoters 2,15,27,974 

Public 1,70,67,532 

Total 

• HEG Graphite Limited (Resulting Company) 

Particulars Pre-Merger 
--· 

No of equity shares 11/,1 

Promoters 2,15,27,974 55.78 

Public 

Total 

• Bhilwara Energy Limited (Transferor Company) 

Particulars 

Promoters 

Public 

Total 

----- - -- --· 
No of equity shares % 

·- ·· ·-·· 

16,57,59,311 

100 

0 

100 

·•·•······ ··· -···- -· ··-·· --
ost-Merger 
- -- - - -
o of equity shares 
- .... ··-·-· 

I 2,15,27,974 

Post-Merger 

70.53% 

29.47% 

100.00% 

--- ·- --·- i ·-
No of equity shares 

1 
% 

0 

0 

0 

······f 

0 
I 
T 
1 0 
I 

I 100 
........ ... l 

'Post Scheme, the Transferor Company shall be dissolved, without winding up. 

For HEG Limited 

M.No. A - 13263 

HEG LIMITED 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

i 
i 

I •·· I 
I 

Corporate Office : . Regd. Office : 
Bhilwara Towers, A-12, SeLlur-1 Mandldeep (Near Bhopa l) l)1stt. Kaisen . 462046 

Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

-
,_,►uv~,., 

4: • ~ 
~ 
Ill 

782_! 

:·~~:

9::;;~~;1~~t1Eif i ~~~~;i;tiEmt:::::4 

to 

233527-►: Iv~, 
Website: www.lnjbhi lwara.com Website: www.heg ltd.com ,

82
, 

E-ma il : heg.investor@ lnjbh ilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



BHILWARA ENERGY 
Powering the Future 

Date: 10th June, 2024 

National Stock Exchange of India Lim ited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Sub: Declaration by Bhilwara Energy Limited 

Dear Sir/Madam 

Bhilwara Energy Limited ("the Company") hereby confirms that: 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

The Board of Directors of Bhilwara Energy Limited in their Board meeting held on 14111 December 2009 
approved issuance of 4,51,98,143 Bonus shares in ratio of 1 Bonus shares for every 2 existing shares 
held. 

Apart from the above, there is no further bonus issue undertaken by the Company. 

For Bhilwara Energy Limited 

Rr 
Company Secretar 
M.No. F5731 

Bhilwara Energy Limited 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1, Bhilwara Bhawan, 
Noida - 201 301 (NCR-Delhi), India 40-41, Community Centre, 

Tel. : +91 -120-4390300 (EPABX), New Friends Colony, 
Fax: +91-120-4277841 New Delhi-110 025, India 

Website: www.bhilwaraenergy.com Website: www.lnjbhilwara.com 

CIN: U31101DL2006PLC148862 



6 
LNJ Bhilwara Group Company 

To, 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 
MUMBAI - 400 051. 

Scrip Code: HEG 

Annexure N of NSE Point 29 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : 11th June, 2024 

f C ' 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations") for the proposed Composite Scheme of Arrangement 
amongst HEG Limited ("Company" or "Demerged Company" or "Transferee Company") and HEG 
Graphite Limited ("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and 
their respective shareholders and creditors {"Scheme") 

Dear Sir/ Madam, 

HEG Limited ("the Company" ) confirms that: 

• The scheme is in compli ance w ith the applicable securities laws. 

• The arrangement proposed in the scheme is yet to be executed . 

For HEG limited 

UV ' I'll 0: ~ 
::, ~ 

: ' I O I m (I> 

1826 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara I owers, A·12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen . 462046 
Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91·120-4390300 (EPABX) Tel.: +91·7480-405500, 233524 to 233527 
Fax: +91·120-4277841 Fax: +91·7480-233522 ,s,' i 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH •· 
Webs ite: www.lnjbhilwara.com Webs ite: www.heg ltd.com 

E·mai l: heg.investor@lnjbhi lwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



6 
LNJ Bhilwara Group Company 

To, 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11 111 June, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

Sub: List of comparable companies considered for comparable companies' multiple method. 

Dear Sir/ Madam, 

The List of comparable companies considered fo r comparable companies' multiple method by the 

valuer is annexed hereto as Annexure -1 . 

For HEG Limited 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen - 462046 
Naida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l. : +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 , , 11 "!-' 
GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' · · · · ; :, 
Website: www.ln jbh ilwara.com Website: www.hegltd .com ' · ' ,82 , 

E-ma il : heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



Private & Confidential 

12 June 2024 

HEG Limited 
Bhilwara Towers, A-12, 
Sector-I, Naida 
Uttar Pradesh-201301, 
India 

Dear Sirs, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG" or "Demerged 
Company" or "Transferee Company") and Bhilwara Energy Limited ("BEL" or "Transferor Company") 
(together referred to as the "Clients" or the "Companies") had appointed us to provide Share Exchange 
Ratio ("SER") report for the Proposed Transactions (as defined hereinafter). 

We understand that pursuant to a composite scheme of Arrangement ("Scheme") filed by the Companies, 
the following transactions are proposed (together referred to as "Proposed Transactions") under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules issued 
thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Unde1taking") ("Transaction 1") from the 
Demerged Company into New Co Limited ("Resulting Company") on a going concern basis and 
issue of equity shares by the Resulting Company to the shareholders of the Demerged Company, in 
consideration thereof. Post demerger, the shares of the Resulting Company will be listed on the 
Indian Stock Exchanges. Further, we understand from the management of Clients ("Management") 
that the Scheme complies with the definition of demerger as per section 2(19AA) and other 
provisions of the Income Tax Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite Business as 
indicated in Step I above) ("Transaction 2"). 

Accordingly, we have completed our procedures and submitted the SER repo1t providing our opinion on 
the share entitlement ratio for Transaction 1 and recommendation of the fair share exchange ratio for 
Transaction 2 on 22 May 2024. 

We are a firm of registered valuers and are bound to keep the data provided by our client confidential. 
Having said this, however, since we have received a specific request from you based on the requirement of 
the Stock Exchanges, we are pleased to attach our summary workings for the share entitlement ratio and 
fair share exchange ratio and details based on the requirements of the checklist for Schemes filed under 
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, (LODR 
Regulations) for submission to Stock Exchanges/ Regional Director, Ministry of Corporate Affairs ('MCA') 
and regulatory authorities as per the terms of our engagement letter. 

Yours faithfully, 

For PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 
NEERAJ ~,9~;~i~;i• •, 
GARG Date: 202'1.06. I 2 

14:32:02-+05'30' 

Neeraj Garg 
Partner 
IBBI Membership Nu.: IBBI/RV/02/2021/14036 

·················································································································································································································•····· ··· 
I PwC Business Consulting Services LLP, 252 Veer Savarka"r"Marg, Shivaji Park, Dadar, Mumbai - 400 028. 
T: +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 
LLPIN : AA0-9288 Registered with limited liability. 

Registered Office : 11-A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi, 110 002. 

Page 1 0£12 



Private and Confidential 

I. List of comparable companies considered for comparable companies' multiple 
method, if the same method is used in valuation. 

Comparable companies' multiple method is not used in valuation for arriving at the recommended 
Share Exchange Ratio. As would be observed from the valuation table at the end of our SER report, 
0% weightage has been assigned to the market approach including the comparable companies' 
multiple method. 

II. If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in 
value and percentage terms) details of entities involved in the scheme for all the 
number of years considered for valuation. Reasons justifying the EBIDTA/ PAT 
margin considered in the valuation report. 

• Bhilwara Energy Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 

Number of Months 12 12 12 12 

Revenue 9 14 14 14 

EBITDA (13) 4 4 4 
EBITDA Margin(%) -145.8% 29.7% 29.7% 29.7% 

• Bhilwara Infotechnology Limited 

·····-··-··-- ·-··· 
Particulars (INR C1·orcs) Actual Projected 

FY24 FY25 FY26 FY27 FY28 FY29 
Number of Months 12 12 12 12 12 12 
Revenue 28 30 32 35 38 41 
EBITDA (2) (1) 0 2 4 
EBITDA Margin (%) -6-5% -2.1 % 0.7% 3 .5% 6.2% 8.8% 

• TACC Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY29 

Number of Months 12 12 12 12 12 12 
Revenue 551 1,502 1,780 1,978 
EBITDA (2) (3) 134 421 499 555 
EBITDA Mar9.. in (%) nmf nm{ 24.4% 28.0% 28.0% 28.0% 

Page 2 of12 



Private and Confidential 

• Malana Power Company Limited 

Particulars (TNR Crorcs) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY2q FY;30 FY31 FY;J2 FY33 

Nu mber of Months 12 12 12 12 12 12 12 12 12 12 

Revenue 125 160 158 158 159 158 159 159 159 159 
EBITDA 72 !l6 11 5 115 115 115 11 5 115 115 115 
EBITDA Mcm/11 (%) ,;;7.7% 72.6% 72.4% ="'---'-"-'-'--"--'--"72.4% -· 72.5% 72.4% 72.4% J2c4% 72-5% 72.4% 

Particulars (JNR Crores) 

Number of Months 
Revenue 
EBITDA 

FY34 
12 

159 
115 

FY:l5 
12 

159 
115 

EBITDA Mm· i!2.{%_)~-----------~ 72.5% -···-- 72.,5% 

• AD Hydro Private Limited 

Particulars (JNR Crorcs) Actual 
FY24 FY25 FY2 <, 

Numbe r of l'vlo nth s 12 12 ., 
Revenue 320 372 372 
EBITDA 261 322 322 
EB!TDA Mal'Qi ll ( %) 81-5% 86.5% 86.5% 

Particulars (TNR Crorcs) 

FY34 ·-·- FY35 
Number of Months 12 12 
Reven ue 369 368 
EBITDA 319 318 
EBITDA Marg_in (%} /16.4% ll6.:J% 

Particulars (JNR Crorcs) 
FY 3 FY 4 

Number of Months 12 12 
Reven ue 368 369 
EBITDA 3 18 3 19 
EBITDA Marqin (%) 86.3% 86.1% 

Proj ected 
_ 1.'}'._:J6 ..... FY:J7 _ FY;JS ···- FY;J9 

12 12 12 12 

159 159 159 159 
116 115 115 115 

72.5% 72.5% __ _72-5% ___ 7!!§% 

Proj ected 
FY27 FY28 FY29 FY:l<) ___ 

12 12 12 ., 
372 372 371 37 1 
321 322 321 320 

86.,5% 86.5 % 86.4% 86.4% 

P.-ojected 
FY36 _ __ FY37 ______ FY38 --·· .!.'.>'.3.9 

12 12 12 12 

369 368 367 368 

319 31 7 31 7 31 7 
1164)(, /16.3% li6.;i% 116.,1% 

Proj ected 
FY45 FY46 FY4 FY 8 

12 12 12 12 

368 360 360 36 1 

318 3 10 3 10 311 
86.3% 86.0% 86.0% 86.1% 

• Indo Canadian Consultancy Services Limited 

-·--- -
Particulars (INR Crorcs) Actual Projected 

FY24 FY25 FY26 FY27 
Number of Months 12 12 12 l 2 

Revenue 6 7 9 10 

EBITDA 1 3 4 5 
EBITDA M w ·gin (%) 23.3% 40.0% 4fi-7°/4 50.9% 

Page 3 of12 

FY40 FY41 FY4_,, _ 
12 12 3 

159 159 42 
116 115 31 

72.6% 72.5% 72_.9% 

____ FY:J1 _______ FY:i2 __ ____ FYJ:l .. 
12 12 12 

370 371 369 
320 320 3 19 

86.4% 86.4% 86.4% 

FY40 FY41 FY4".-_ 
12 12 12 

369 368 368 
318 31 7 31 7 

li6.:J% 86.3% 86-:1% 

FY FY50 FY51 
12 12 6 

361 361 179 
310 3 11 156 

86.0% 86.1% 87.1% 

FY28 FY29 
12 12 

11 12 

6 6 
51.5% 52.1% 



Private and Confidential 

• Re12lus Engitech Private Limited 

--- -· 
Particulars (INR Crores) Actual Projected 

FY24 FY25 FY26 FY27 FY28 
Number of Months 12 12 12 12 12 
Revenue 20 178 373 483 596 
EBITDA (4) 23 55 72 91 
EBJTDA Margin(%) -19.9% 13.0% 14.8% 15.0% 15.3% 

Our DCF analysis considers the financial forecasts as provided by the companies. Our analysis 
considered historical performance, management explanations/ discussions on profitability and 
business expansion in future and high-level industry benchmarking basis information readily 
available in the public domain. 

III. Confirmation that the valuation done in the scheme is in accordance with applicable 
valuation standards. 

PwC BCS is registered with IOVRVF which has prescribed the use of International Valuation 
Standards (IVS). These IVS have been used in our analysis. Page no 3 of the Report carries a 
reference to this effect. 
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Private and Confidential 

IV. Summary Workings 

Fair Share Exchange Ratio for the Proposed Merger of Bhilwara En ergy 
Limited with HEG Limited (excluding Graphite Business): 

HEG Limited (excluding Graphite Bhilwara Energy Limited (B) 
Business) (A) 

Valuation Approach 
Value per Equity Value per Equity 

Share (INR) 
Weight 

Sbare(INR) 
Weight 

Income AJ)l)roach - DCF Method 562.8 100.0% 128.7 100.0% 

Market Approach NA 0.0% NA 0.0% 

Asset ApJ)roach - NAV 2g7,5 0 .0 % 30.6 0.0% 

Concluded Value per Share 562.8 100.0% 128.7 100.0% 
Fair Share Exchan~e Ratio (A:B)* 8.o 35 .0 

·*Rounded 

For Fair Share Exchange Ratio - Refer Appendix A.1 for underlying workings for HEG Limited 
(excluding Graphite Business) and Appendix A.2 for underlying working for Bhilwara Energy 
Limited 
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Appendix A.1 
HEG Limited (excluding Graphite Business) 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Non Current Assets 

(1) Investment Property 
Investments in Subsidiaries, Joint Ventures and Associates 

(2) Value of 49% equity stake in Bhilwara Energy Limited 
(3) Value of 38.6% equity stake in Bhilwara Infotechnology Limited 
(4) Value of 100% equity stake in TACC Limited 
(5) Other Investments 

Total Non Current Assets 

Current Assets 
(6) Investments 

Cash and Bank Balance 
Total Current Assets 

Total Assets 

Total Liabilities 

Net Asset Value (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Notes: 

59 

25 
292 
224 

1,647 

324 
202 

526 

38,595,506 
562.8 

1) Fair value of investment property based on valuation report provided by the Management. 
2) Refer Appendix A.2 for underlying workings for Bhilwara Energy Limited. 
3) Refer Appendix A.1.(a) for underlying workings for Bhilwara Infotechnology Limited. 
4) Refer Appendix A.1.(b) for underlying workings for TACC Limited. 
5) Other investments include investment in mutual funds (quoted), fixed maturity plan scheme 

(quoted), bond funds (quoted) and infrastructure trust (quoted). 
6) Investments include equity instruments (quoted) and mutual funds (quoted). 
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Appendix A.2 
Bhilwara Energy Limited 

Incmne Approach - Discounted Cashflow Method 
Particulars 
Fair Value of wind power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 
Add: Investments 

(1) Value of 51% equity stake in Malana Power Company Limited 
(
2

) Value of 75 .5% equity stake in Indo Canadian Consultancy Services 
Limited 

(3) Value of 74% equity stake in Replus Engitech Private Limited 
Add: Advances 

BG Wind Power Limited 
Replus Engitech Private Limited 
Indo Canadian Consultancy Services Limited 

Equity value as on 18 May 2024 (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Value of 49% equity stake in Bhilwara Energy Limited held by 
HEG Limited (49% ofi) 

Notes: 

INRcrores 

94 

1,884 

22 

47 

15 
1 

2,134 
165,759,311 

1) Refer Appendix A.2.(a) for underlying workings for Malana Power Company Limited. 
2) Refer Appendix A.2.(c) for underlying workings for Indo Canadian Consultancy Services 

Limited. 
3) Refer Appendix A.2.(d) for underlying workings for Replus Engitech Private Limited. 
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Appendix A.1.(a) 
Bhilwara Infotechnology Limited 

Income Approach - Discounted Cashtl.ow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.1.(b) 
TACC Limited 

Income Approach - Discounted Cash.flow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 
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INRcrores 
1 

13 
14 

51 

INRcrores 
(1 ,346) 
1,446 

27 
127 

27 
138 

292 



Private and Confidential 

Appendix A.2.(a) 
Malana Power Company Limited 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Fair Value of hydro power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 

(1) Add: Value of 100% equity stake in AD Hydro 
Equity value as on 18 May 2024 

Notes: 

1) Refer Appendix A.2.(b) for underlying workings for AD Hydro Private Limited. 

Appendix A.2.(b) 
AD Hydro Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Fair Value of hydro power operations 
Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.2.(c) 
Indo Canadian Consultancy Services Lhnited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 
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58 
2,937 

3,694 

INRcrores 
2,632 

306 
2,937 

INRcrores 
12 

16 

27 

3 
2 

29 



Appendix A.2.(d) 
Replus Engitech Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 

Page 10 of12 

Private and Confidential 

INRcrores 
1 

102 

1 

104 

9 
49 
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V. Determination of the Floor Price ofHEG Limited (excluding Graphite Business) as 
mentioned in the SER report (Page no 13 of the Report carries a reference to this 
effect) 

a. Valuation of Graphite Business 

Method Graphite Business of HEG 
Value per share (INR) 

Income Approach (DCF Method) (i) 2,033.8 
Market Approach (CCM method) (ii) 1,928.1 
Net Asset Value Method 776.5 
Value per share 1,981.0 

(i) Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 

Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

·- --.---- ----·--··- -------
Particulars (INR Crores) Actual 

FY24 FY25 
Number of Months 12 12 
Revenue 2,395 2,494 
EBITDA 384 633 
EBITDA Ma,-qin (%) 16.0% 25.4% 
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FY26 
12 

3,742 
1,279 
34.2% 

Projected 
FY27 

12 
4,404 
1,583 
36.0% 

Weight 
50.0% 
50.0% 

NA 
100.0% 

INRcrores 
2,625 
5,306 
7,931 

7,850 

38,595,506 

FY28 
12 

4,637 
1,638 
35.3% 

FY29 
12 

4,882 
1,692 
34.7% 



(ii) Market Approach - Comparable Companies Method 
Particulars 
Comparable companies' applied multiple (rounded) 
Revenue for FY24 
Enterprise value as on 18 May 2024 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Capital Work in Progress 
Equity value as on 18 May 2024 
Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

Private and Confidential 

INRcrores 
3.1ox 
2,395 

7,424 
462 
639 
194 

7,441 
38,595,506 

1,928.1 

Comparable companies considered for the valuation of Graphite Business using comparable 
companies' multiple methods are as follows: 
i. Graphite India Limited 

ii. HEG Limited 

Peer Company 
Graphite India Ltd 
HEG Limited 
Weighted average multiple of peer companies 

EV/ Revenue 

3.02x 

Weights 
50.0% 
50.0% 

b. Proportion of Transferee Company i.e. HEG (excluding Graphite Business) to the 
overall value of HEG Limited 

Particulars Value per share 
(INR) 

Percentage 
share(%) 

HEG (excluding Graphite Business) 
(Refer to Appendix A.1) 
Graphite Business 
(Refer to Table V (a)) 
HEGLimited 

562.8 

2543.8 

c. Adjusted floor price ofHEG (excluding graphite Business) 

Particulars 

Value of HEG Limited (higher of 10 trading days and 90 trading 
days VWAP) 
Percentage value contributed by HEG (excluding Graphite 
Business) (Refer to Table V (b)) 
Adjusted Floor Value of HEG ( excluding Graphite 
Business) 
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22.1% 

100.0% 

Value per share 
(INR) 

2,449-4 

22.1% 

541.9 



SCV & Co. LLP 
CHARTERED ACCOUNT ANTS 

~- ~ CJ 
B-XIX-220, Rani Jhansi Road, 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : + 91-161-2774527 
M : + 91 -98154-20555 

Independent Practitioner's Certificate in respect of Equity Share Capital Built-up 

The Board of Directors, 

HEG Limited, 

Mandideep, Near Bhopal, District Raisen, 

Bhopal, Madhya Pradesh - 462046 

Dear Sirs, 

This Certificate is issued in accordance with the terms of our service scope letter dated May 15, 
2024 with HEG Limited (hereinafter the "Company or Demerged Company or Transferee 
Company") . 

The Board of Directors of the Company, at their meeting held on May 22, 2024, approved the 
composite scheme of arrangement amongst HEG Limited ("Demerged Company" or "Transferee 
Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited 
('Transferor Company") and their respective shareholders and creditors (hereinafter the 
"Scheme"), in accordance with Sections 230 to 232, other applicable provisions of the Companies 
Act, 2013 ("the Companies Act') and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the SEBI regulations") . 

In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company, to confirm the equity share capital built-up of the Company over the 
years till March 31, 2024, for the purpose of submission to the National Stock Exchange of India 
Limited (NSE) and SSE Limited (SSE) (collectively referred to as "Stock Exchanges"), Securities 
and Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) and any other 
regulatory authority in connection with the Scheme. 

The detail of equity share capital built-up of the Company over the years till March 31, 2024, 
enclosed in Annexure-I ("the Statement") has been prepared by the management of the Company 
and has been initialed by us for identification purposes only. 

Management's Responsibility 

The preparation of Statement is the responsibility of the Management of the Company. This 
responsibility includes the design, implementation, and maintenance of internal control relevant to 
the preparation and presentation of the Statement and applying an appropriate basis of 
pre aration; and making estimates that are reasonable in the circumstances. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liabil ity Partnership with LLP Identification 
No. AAM-5565, w.e.f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41 , Lower Ground Floor 
Panchsheel Enclave, New Delhi -110017 
T : +91-11-26499111 
W: www.scvindia .com 



Independent Practitioner's Responsibility 

Our responsibility is to provide reasonable assurance as to whether the detail of Equity Share 
Capital built-up of the Company over the years till March 31 2024, as detailed in the Statement, is 
proper and appropriate based on the examination of relevant records and documents including 
agreeing the figures with the audited standalone financial statements of the Company. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI") . The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Our examination did not extend to any aspects of legal or propriety nature of the scheme and other 
compliances thereof. 

Opinion 

Based on our examination and according to the information and explanation given to us and 
representations received from the management, in our opinion, the detail of Equity Share Capital 
built-up of the Company over the years till March 31, 2024, as detailed in the Statement, is proper 
and appropriate, based on the relevant records and documents including agreeing the figures with 
the audited standalone financial statements of the Company. 

Restriction on Use 

This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, for onwards submission to the BSE, NSE, 
SEBI , NCL T and any other regu latory authority in connection with the Scheme and should not be 
used for any other person or purpose or distributed to anyone or referred to in any document without 
our prior written consent. Accordingly , we do not accept or assume any liability or any duty of care 
for any other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration N 

;,-

fs an) 
Part e 
Membership no. 086066 

Date: June 12, 2024 
Place: Neida 

UDIN: 24086066BKDGBN8573 
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PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Annexure-1 

e a1 o :C Ulty D t ·1 f E ·t Sh are ap1a UI C ·t I B ·1t -up o f HEG L" ·t d 1m1 e 
Date No. of Issue Type of Transaction (I PO/FPO/ Cumulative Whether 

Equity Price Preferential Issue/ Scheme/ No. of listed, if 
Shares per Bonus/ Rights/ Buy back, etc.) Equity not listed, 

share Shares give 
(Rs.) reasons 

thereof 
27.10.1972 7 10 Subscribers to Memorandum 7 
27.03.1974 50 10 Allotment to Associate of Promoters 57 

l 

31 .1 2.1975 1189943 10 Allotment to Promoters, Directors & 1190000 
Associates of Promoters 

12.11.1975 580300 10 Allotted to Collaborators 1770300 
31.03.1976 609700 10 Allotted to Collaborators * 2380000 
30.04.1976 1250000 10 Allotted in Public Issue 3630000 
24.03. 1979 185000 10 Allotted to Promoters 3815000 
24.03.1979 185000 10 Allotted to Collaborators 4000000 
30.09.1980 (1150) NA Shares Forfeited# 3998850 
30.09.1982 1105120 10 Allotted upon conversion of Loan 5103970 
30.09.1982 2041588 Nil Issue of Bonus Shares 7145558 
24.03.1991 10700 10 Allotted pursuant to amalgamation @ 7156258 
07.12.1991 2203125 40 Allotted in Rights-cum-Public Issue 9359383 
08.12.1992 8162850 40 Allotted in Rights-cum-Preferential 17522233 Listed 

Issue 
23.07.1994 2633000 65.33 Allotted in Preferential Issue 20155233 
29 .12.1994 20155233 Nil Issue of Bonus Shares 40310466 
31 .03.2008 4007517 192.06 Issued pursuant of Conversion of 44317983 

Foreign Currency Convertible Bonds 
into Equity Shares 

31 .03.2010 (3295703) NA Shares Bought Back & 41022280 
31.03.2010 1584894 192.06 Issued pursuant of Conversion of 42607174 

Foreign Currency Convertible Bonds 
into Equity Shares 

31 .03.2011 237733 192.06 Issued pursuant of Conversion of 42844907 
Foreign Currency Convertible Bonds 
into Equity Shares 

31.03.2012 (2885765) NA Shares bought back A 39959142 
29.03.2019 (1363636) NA Shares bought back 38595506 

* includes 300000 Equity Shares issued as fully paid up pursuant to a , o. / t for consideration other 
than cash. ..... ,. (.) <a 

HEG LIMITED Cl) Chartered 
ountants 

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

Noida · 201 301 (NCR-Delhi), India 
Tel.: +91-120-4390300 (EPABX) 

Regd. Office : * * 
Mandideep (Near Bhopal) . Raisen - 462046 
(Madhya Pradesh), India 

Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91·120-4277841 Fax: +91-7480-233522 • . ,, :,► ~i -::. 
GSTN _No. : 09AAACH_6184K2Z6 GSTN No.: 23AAACH6184K1ZH , · · · , ii ; :;; 
Website: www.lnJbh1lwara.com Website: www.hegltd.com ' ' 

. 782& 

E-mail: heg.1nvestor@lnjbh1lwara.com 

Corporate Identification No.: L23109MP1972PLC008290 



# Rs. 3750 was paid against 1150 equity shares which were forfeited . 

@ 10700 equity shares issued at par, as fully paid up, to the shareholders of the erstwhile subsidiary 
company, Bhilwara Viking Petroleum Ltd., pursuant to amalgamation . 

& The buyback of shares commenced on 13th October, 2008 and completed on 18th August 2009 with 
the buyback and extinguishment of 3295703 shares as below: 
-1503059 no. of shares bought back and extinguished during financial year 2008-09 
- 241919 no. of shares bought back during financial year 2008-09 and extinguished during financial 

year 2009-1 O 
-1550725 no. of shares bought back and extinguished during financial year 2009-10 

/\ The buyback of shares commenced on 11 th April , 2011 and completed on 11 th November, 2011 with 
the buyback and extinguishment of 2885765 shares. 

For and on behalf of HEG · 

Gulshan Kumar Sakhuja 
Chief Financial Officer 
M.No. 504626 
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CHARTERED ACCOUNTANTS 

~- 40 
B-XIX-220, Rani Jhansi Road , 
Ghumar Mandi, Ludhiana-141 001 
E : ludhiana@scvindia.com 
T : +91-161-2774527 
M : +91-98154-20555 

Independent Practitioner's Certificate in respect of Equity Share Capital Built-up 

The Board of Directors, 

HEG Graphite Limited, 

Clo HEG Limited, NH-12, Dist Raisen, Near Bhopal, 

Mandideep, Bhopal, Huzur, Madhya Pradesh, India, 462046 

Dear Sirs, 

This Certificate is issued in accordance with the terms of our service scope letter dated June 07, 
2024 with HEG Graphite Limited (hereinafter the "Company or Resulting Company"). 

The Board of Directors of HEG Limited, at their meeting held on May 22, 2024, approved the 
compos ite scheme of arrangement amongst HEG Limited ("Demerged Company" or "Transferee 
Company") and HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited 
("Transferor Company") and their respective shareholders and creditors (hereinafter the 
"Scheme"), in accordance with Sections 230 to 232, other applicable provisions of the Companies 
Act, 2013 ("the Companies Act') and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the SEBI regulations") . 

In this regard, We, SCV & Co. LLP, Chartered Accountants, have been requested by the 
management of the Company, to confirm the equity share capital built-up of the Company over the 
years till June 11, 2024, for the purpose of submission to the National Stock Exchange of India 
Limited (NSE) and BSE Limited (BSE) (collectively referred to as "Stock Exchanges"), Securities 
and Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) and any other 
regulatory authority in connection with the Scheme. 

The deta il of equity share capital bu ilt-up of the Company over the years till June 11, 2024, enclosed 
in Annexure-I ("the Statement") has been prepared by the management of the Company and has 
been initialed by us for identification purposes only. 

Management's Responsibility 

The preparation of Statement is the responsibility of the Management of the Company. This 
responsibility includes the design, implementation, and maintenance of internal control relevant to 
the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 

SCV & Co. (formerly known as S. C. Vasudeva & Co.) 
a partnership firm converted to SCV & Co. LLP 
a limited liability Partnership with LLP Identification 
No. AAM-5565, w.e .f. 3rd May, 2018 
ICAI Registration Number is 000235N/N500089 

Regd. Office: B-41 , Lower Ground Floor 
Panchsheel Enclave, New Delhi-110017 
T : +91 -11-26499111 
W : www.scvindia.com 



Independent Practitioner's Responsibility 

Our responsibility is to provide reasonable assurance as to whether the detail of Equity Share 
Capital built-up of the Company over the years till June 11, 2024, as detailed in the Statement, is 
proper and appropriate based on the examination of relevant records and documents. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Our examination did not extend to any aspects of legal or propriety nature of the scheme and other 
compliances thereof. 

Opinion 

Based on our examination and according to the information and explanation given to us and 
representations received from the management, in our opinion, the detail of Equity Share Capital 
built-up of the Company over the years till June 11, 2024, as detailed in the Statement, is proper 
and appropriate, based on the relevant records and documents. 

Restriction on Use 

This certificate has been issued at the request of the management of the Company and is 
addressed to and provided to the Board of Directors, for onwards submission to the SSE, NSE, 
SEBI, NCL T and any other regulatory authority in connection with the Scheme and should not be 
used for any other person or purpose or distributed to anyone or referred to in any document without 
our prior written consent. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other party to whom it is shown or into whose hands it may come. 

For SCV & Co. LLP 
Chartered Accountants 
Firm Registration ~~ N500089 

.c, ~ ' (Sanjiv han) 
Partner 
Membership no. 086066 

Date: June 12, 2024 
Place: Noida 

UDIN: 240860668KDGBM3532 



HEG GRAPHITE LIMITED 

Detail of Equity Share Capital Built-up of HEG Graphite Limited 

Date No. of Issue Type of Transaction Cumulative 
Equity Price (IPO/FPO/ Preferential No. of 
Shares per Issue/ Scheme/ Bonus/ Equity 

share Rights/ Buy back, etc.) Shares 
(Rs.) 

04.06.2024 10000 10 Subscribers to 10000 
Memorandum 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Annexure-1 

Whether 
listed, if not 
listed, give 

reasons 
thereof 

Not listed# 

# HEG Graphite Limited (the Resulting Company) is a newly incorporated Company, 
incorporated on June 4, 2024, as a wholly owned subsidiary of HEG Limited (the Demerged 
Company) by subscription to Equity Share Capital of the Resulting Company amounting to 
INR 0.01 Crores, for vesting of the Demerged Undertaking comprising of the Graphite 
Business from the Demerged Company into the Resulting Company on a going concern basis. 

For and on behalf of HEG Graphite Limited 

c:­
(Manish Gulati) 
Director 
DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: Registered Office: 
Bhilwara Towers, A-12, Sector - 1, Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Noida - 201301 (NCR-Delhi), India Mandideep, Bhopal, Huzur Madhya Pradesh, India, 

Tele.: +91120·4390300 (EPABX) 462046 
Fax.: 91·120·4277841 Tel.: +91·7480·405500, 233524 to 233527 

Fax:+ 917480·233522 

E- Mail: investor.heggraphite@lnjbhilwara.com 



DOOGAR & ASSOCIATES 
Chartered Accountants 

To, 

Bhilwara Energy Limited 
Corporate Office - B hi lwara Towers, A- 12, 
Sector- I, No ida-201 301 , U.P. 

Subj ect: Certificate on Capital Evolution of Bhilwara Energy Limited in res pect of the proposed Scheme of 
Arrangement among HEG Limited (hereinafter the "Company"), HEG Gra phite Limited, Bhilwara Energy 
Lim it ed and th eir respective shareholders and creditors in accordance with Sections 230 to 232 of the 
Companies Act, 201 3. 

Sir, 

Th e Board of Direc tors of the Company, at their meeting held on 22 '"1 May, 2024, approved th e scheme of arrangement 
amongst HEG Lim ited (" Demcrged Company" or ·'Tra nsfe ree Company'') and HEG Graphite Limited (" Resulting 
'ompany") and Bhil wara Energy Limi ted ("Transferor ompa ny'') and their respecti ve shareholders and creditors 

(hereinafter th e "Scheme"), in accordance with Secti ons 230 to 23 2 and other applicab le prov isions of the Companies 
Act, 201 3. 

In thi s regard, at the req ues t of the Company, we have rev iewed the detail s of capi tal evo lu tion of the Company over 
the years as deta il ed in the Annexure, whi ch we have initiall ed for the purpose of identification. The Annexure has 
been prepared by the Company for the purpose of submiss ion to the Nationa l Stock Exchange of India Limited (NSE) 
and !3SE Limited (BSE) (co ll ectively referred to as "Stock Exchanges "), Securi ties and Exchange Board of India 
(SEBI ), National Company Law Tribunal (NCLT) and any other regulatory authorities in connect ion with the Scheme. 

We ha ve revi ewed the Annexure, traced, and agreed the figures with the Audited fi nanc ial Statements of th e Company 
over the yea rs till 3 1st March 2024. The Company was incorporated on 17th May 2006 under the Indian Companies 
Act, 1956 with Authorised Share Capita l of Rs 5 crore divided into 50 lac equity shares of Rs IO each. The present 
Authorised Share Cap ital of Rs 24 0 crore divided in to 20 crore equity shares of Rs IO each and Rs 40 lac cumul ative 
redeemable preference shares of Rs 100 each and Paid up cap ita l as on date is of Rs 165.759 crorc divided into 
16. 57,59,3 11 equ ity shares of Rs IO each. 

/\ccord ingly, the An ncxu re re lates to the peri od from Date of' incorporation i. e. 17.05.2006 to till date. 

Conside ring th e above-mention ed doc um ents and inform ation provided to us by the management, we hereby certify 
that the bu ilt up of' Reserves as detail ed in th e /\n nex ure is proper and appropriate. 

This certificate has been issued at the request of' the Company for submiss ion to th e Stock Exchanges, SE13 1, NC LT 
and any other regu latory authoriti es in connect ion with the Scheme. Thi s cert ifi cate should be read toget her with 
/\nncxu rc attached herew ith. 

For Doogar & Associates 
Chartered Accountants 

No. : 00056 IN 

Partner 
M.No: 0818 10 

u o IN: 2...l.\ 0.8 \810 Btr..M.Q H. {,, 9.8 6 

Place: New Delh i 

Da te: 22'"1 May 2024 

13, Community Centre, East of Kailash, New Delhi - 110065, PHONES: 41621352, 41326811 
E-mail : doogarco@hotmail.com 



.DOOGAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

DETAILS OF CAPITAL EVOLUTION OF -- Bhilwara Energy Limited 

History of Share Capita l From 17.05.2006 to ti ll dated 

Date of No. of shares Issue Type of Issue Cumu lative 
Iss ue issued Price (I PO/FPO/ ca pi ta l (No 

(Rs.) Prefe rential Issue/ shares) 
Scheme/ Bonus/ 
Righ ts, etc .) 

17. 05.2006 50,000 10 Initial Subscription 50,000 
28.03.2007 6,67,25,900 - 10 Preferential Iss ue 6,67,75 ,900 
21.08 .2007 38, 18 , 182 ---- 165 Prefe rent ial Iss ue 7,05,94 ,082 
23 .08.2007 24,00.000 175 Preferenti al Iss ue 7,29.94,082 -----
13.08. 2009 1,74,02,203 

I 
10 Preferenti al Iss ue 9,03,96 .28 5 

(conversion or 
! wa rrants) 

29.12.2009 4,5 1,98, 143 NIL I3 onus Issue 13,55 ,94 ,428 
24.09 .2010 1,63 , 19,992 139 .30 Preferential Issue 15, 19, 14,420 
18 .06.20 13 67, 11 ,45 8 139.30 Right Issue 15,86,25,878 
25.05.201 4 48.24, 120 139 .3 0 Prefe ren ti al Issue 16,34,49 ,998 

(Conversion of 
Preference Shares) 

02.07.201 4 23 ,09,3 13 139.3 0 Right Issue 16,57,59,3 11 

Whether listed, 
of if not listed, 

give reas ons 
th ereof 

Un listed 
Unli sted 
Unl isted 
Unlisted 
Unli sted 

Un listed 
Unlisted 
Unlisted 
Unlisted 

Un listed 

CONTINUATION SHEET .......... . 



6 
LNJ Bhilwara Group Company 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 

Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051 . 

Scrip Cod e: HEG 

Sub: Declaration by HEG Limited 

Dear Sir/Madam 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : 11th June, 2024 

HEG Limited (" the Company") hereby confirm that there is no action taken nor any action pending by 

Govt./Regulatory body/Agency against HEG Limited for the period of previous 8 years. 

For HEG Limited 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara Towers, A-12, Sector-1 Mandideep (Nea r Bhopal) Distt. Raisen - 462046 
Noida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527- «!.:u~~ 
Fax: +91-120-4277841 Fax: +91-7480-233522 ' ·11 ~ \ 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' ' ' . ., < "' 

Website: www.lnjbhilwara.com Website: www.hegltd.com ' · 1s2i 

E-ma il: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



BHILWARA ENERGY 
Powering the Future 

Date: 10th June, 2024 

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

Sub: Declaration by Bhilwara Energy Limited 

Dear Sir/Madam 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Bhilwara Energy Limited ("the Company") hereby confirms that there is no action taken/pending by 
Govt/Regu latory body/ Agency against Bhilwara Energy Limited for the period of previous 8 years. 

For Bhilwara Energy Limited 

.~ 
Company Secretary 
M.No. F-5731 

Bhilwara Energy Limited 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector• 1, Bhi lwara Bhawan, 
Naida· 201 301 (NCR-Delhi), India 4041 , Community Centre, 

Tel. : +91-120-4390300 (EPABX), New Friends Colony, 
Fax: +91 •1204277841 New Delhi-110 025, India 

Website: www.bhilwaraenergy.com Webs'ite· www 1 'bh'I . . nJ I wara.com 

CIN: U31101DL2006PLC148862 



HEG GRAPHITE LIMITED 

To, 

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

Sub: Declaration by HEG Graphite Limited 

Dear Sir/Madam 

PROUD TO BE INDIAN 
PRIVILEGl:O TO BE GLOBAL 

Date: 11th June, 2024 

HEG Graphite Limited ("the Company") hereby confirm that there is no action taken nor any action pending by 
Govt ./Regu latory body/Agency against HEG Limited for the period of previous 8 years. 

R ite Limited 
l\ilanistculati 
Director 

DIN: 08697512 

HEG GRAPHITE LIMITED 
CIN: U23994MP2024PLC071568 

Corporate Office: 
Bhilwara Towers, A- 12, Sector - 1, 
Noida - 201301 (NCR-Delhi), India 

Tele.: +91120·4390300 (EPABX) 
Fax.: 91 · 120·4277841 

Registered Office: 
Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal, 
Mandideep, Bhopal, Huzur Madhya Pradesh, India, 
462046 
Tel.: +91 ·7480·405500, 233524 to 233527 
Fax:+ 917480·233522 

E-Mail: investor.heggraphite@lnjbhilwara.com 



6 
LNJ Bhilwara Group Company 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No . C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date : ll~June,2024 

Percentage of Net Worth of the company, that is being h·ansferred in the form of demerged 
undertaking and percentage wise contribution of the Demerged division to the total turnover 
and income of the company in the last three years 

(INR Crores) 

Financial Net worth % to Turnover %to Profit after % to 
Year total total Tax total 

, 

□emerged 2023-24 3649.18 89.15 2394.90 100.00 179.00 77.31 
division 

2022-23 3633.87 2467.24 395.58 86.84 90.27 100.00 

2021-23 3393.29 91.09 2201 .61 100.00 331.14 84.78 

Other 2023-24 1444.22 10.85 0.00 0.00 52.54 22.69 
divisions 

2022-23 391.67 0.00 0.00 59.93 13.16 9.73 

2021-23 331.74 8.91 0.00 0.00 59.44 15.22 

Total 2023-24 14093.40 100.00 2394.90 100.00 231.54 100.00 

2022-23 4025.54 100.00 2467.24 100.00 455.51 100.00 

2021-23 3725.03 100.00 2201.61 100.00 390.58 100.00 

For HEG Limited 

Gulshan Kumar Sakhuja 
Chief Financial Officer 

M.No. 504626 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopa l) Distt. Raisen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 
Fax: +91-120-4277841 Fax: +91-7480-233522 , , 11 :, 

GSTN _No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH : · , · , ; 
Website: www.lnjbhilwara.com Website: www.hegltd.com ' ' · 

E-mai l: heg.investor@lnjbhilwara.com 
82 

Corporate Identification No.: L23109MP1972PLC008290 
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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

To, Date: 11 111 June, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

Sub: In case of Demerger, basis for division of assets and liabilities between divisions of Demerged 
entity. 

Dear Sir/Madam 

The Demerged Undertaking (as defined in Clause 1.1 of the Scheme) "means entire undertaking of the 
Demerged Company, including all assets and liabilities pertaining to the Graphite Business as on the 
Appointed Date ... " 

"Graphite Business" (as defined in Clause 1.1 of the Scheme) means the entire business of 
manufacturing graphite elech·ode, speciality graphite products together with all associated activities, 
assets, liabili ties including 76.5 mw captive power generating capacity (comprising of two thermal 
power plants and a hydroelectric power facility). A copy of the scheme is attached. 

Details are as follows: 

HEG LIMITED (Demerged Company) 
(INR Crores) 

Particulars Pre-Scheme Post Scheme" 
Property, plant and equipment, intangible assets, (including 
capital work-in-progress, intangible assets under 1976.89 59.22 
development), investment property and right of use assets 
Financial Assets 1983.02 1265.59 
Other Assets 1456.95 27.57 
Total Assets 5416.86 1352.38 
Financial Liabilities 1137.21 5.94 
Other Liabilities 134.57 1.85 
Total Liabilities 1271.78 7.79 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near B·hopa l) Distt. Ra isen - 462046 
Noida - 201301 (NCR-Delhi), India (Mad hya Pradesh), India 

:·~T:·::.:;~~t~~:!Eiii ~~~~;Ai~im~:::::4 to 233527_-.,►u Vjt~-
Website: www.lnjbhilwara.com Website: www.heg ltd .com 7821 :J 

E-mai l: heg.investor@lnjbhilwa ra.com 

Corporate Identification No.: L23109MP1972PLC008290 



6 
LNJ Bhilwara Group Company 

GRAPHITE BUSIN ESS (DEMERGED UNDERTAKING) 

Particulars 
Property, plant and equipment, intangible assets, (including capital 
work-in-progress, intangible assets under development), investment 
property and right of use assets 
Financial Assets 

Other Assets 
Total Assets 

Financial Liabilities 

Other Liabil ities 

Total Liabilities 

HEG GRAPHITE LIMITED 

Particulars 

Property, plant and equipment, intangible assets, (including 
capital work-in-progress, intangible assets under development), 
investment property and right of use assets 
Financial Assets 

Other Assets 
Total Assets 
Financial Liabilities 

Other Liabilities 

Total Liabilities 

Amount 

1969.98 

841.47 
1456.95 
4268.40 
1137.21 
130.15 

1267.36 

Pre-Scheme 

* 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

(INR Crores) 

Post 
SchemeA 

1969.98 

841.47 
1456.95 
4268.40 
1137.21 

130.15 
1267.36 

*The Resulting Company was incorporated on 04 June, 2024 as a wholly owned subsidiary of the 
Demerged Company for vesting of the Dernerged Undertaking comprising of the Graphite Business on 
a going concern basis. The Demerged Company subscribed to Equity Shares of the Resu lting Company 
amounting to INR 0.01 Crores on 04 June, 2024. Accordingly, the Resulting Company had no assets, 
liabilities, ne t-worth and revenue as on 31st March, 2024. 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bh ilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Ra isen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), Ind ia 

Tel.: +91-120-4390300 (EPABX) Tel · +91 7480 405500 233524 t 233527 
Fax: +91-120-4277841 Fa~: +91:7480:233522 

1 0 
.,.,►u v~~ 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH f : 

Website: www. lnjbhilwara.com Website: www.hegltd .com 
102

, 

E-mail : heg.investor@lnjbh ilwara.com 

Corporate Ident ifica t ion No.: L23109MP1972PLC008290 



LNJ Bhilwara Group Company 
PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

A'fhe asse ts, liabilities and net wo rth of the De merged and Resulting Co mpanies have been calculated 
bas is the Scheme and audited s tand a lone fin ancia l sta tements of the De merged Co mpany as a t 31st 
March, 2024. The calculations are provisional and prepared to indica te the effec t of the proposed 
demerger on the fin ancial position/ perform ance of the Demerged and the Resulti ng Companies . The 
same will undergo changes on the Effec tive Da te (as defined in the Scheme). The actual financia l 
position/ performance, which may prevail after the Scheme becomes effective may vary, from the 

above calculations. 

For HEG Limited 

~~..-l-,,'-­

Gulshan Kumar Sakhuja 
Chief Financial Officer 

M.No. 504626 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhi lwara Towers, A-12, Sector-1 Ma ndideep (Near Bhopa l) Distt. Raisen ~ 462046 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

:~·T:

9:J!;~:~rt~~:!f f iii ~~~~:I~t~~E!!~t:::::4 

to 

233527

-~►u ,:\ 
Website: www. lnjbhilwara.com Website: www.heg ltd.com ,82 , 

E-mail: heg.investor@lnjbhilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 
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LNJ Bhllwara Group Company 

To, 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Date: 11 th June, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Scrip Code: HEG 

Sub: Scheme - beneficial to public shareholders of the Listed entity and details of change in value 
of public shareholders pre and post scheme of arrangement. 

Dear Sir/Madam 

The rationale and benefits arising out of the Scheme to the shareholders (including public shareholders) 
and as mentioned in the Scheme is reproduced below: 

1. Over the course of time, core businesses of the Demerged Company viz., manufacturing 
graphite electrodes (including other carbon products) and generation of thermal and hydel 
power have acquired critical mass. Each of the said businesses require flexibility and 
independence to grow faster in the fast-changing technology and innovation driven 
environment. 

2. Each of the core businesses mentioned above has a differentiated strategy, different industry 
specific risks and operate inter alia under different market dynamics and growth h·ajectory . The 
nature and competition involved in each of the businesses is distinct from others and 
consequently each business or undertaking is capable of attracting a different set of investors, 
strategic partners, lenders and other stakeholders. Further, it is important to create a sh·ucture 
which is amenable for future growth keeping in view different growth h·ajectory for each 
business segment. 

3. In view thereof, it is proposed to segregate the core businesses of the Demerged Company 
pursuant to the Scheme. The said segregation, is expected, inter alin, to result in following 
benefits: 

(a) 

(b) 

(c) 

(d) 

unlocking the value of each of the businesses for the shareholders of the Demerged 
Company, attracting different sets of investors, strategic parh1ers, lenders and other 
stakeholders having a specific interest in the respective businesses and providing better 
flexibility in accessing capital; 

segregating different businesses having different risk and return profiles, and 
providing investors with better flexibility to select investments which best suit thei r 
investment strategies and risk profile; 

enabling focused growth strategy for each of the businesses for opportunities specific 
~=---:::::::, ..... to each business; 

creating greater visibility on performance of each of the businesses; 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Nea r Bhopal) Distt. Ra isen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 u v 

Fax: +91-120-4277841 Fax: +91-7480-233522 •. ,, :!- ~~J 
GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH • · · · · ; r : 
Website: www.lnjbhilwara.com Website: www.hegltd.com ' · ' ,

02
, 

-

:'-UV\ 
; : 

' 
78 2% 

E-mail : heg.i nvestor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



6 
LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

(e) providing a se parate growth pa th and focussed manage ment for each of the businesses; 

(f) enhancing operational efficiency; and 

(g) pursuing growth in the respective business verticals with focused management 
approach and de-risking the businesses from each other. 

4. The Transferee Company is desirous of consolidating the assets and liabilities of the Transferor 
Company pursuant to amalgamation. Consolidating the asse ts and liabilities of the Transferor 
Company and the Transferee Company would streamline the corporate structure by 
consolidating multiple entities and enable efficiency in operations and processes through 
reduction in legal and regulatory compliances and related administrative costs. 

5. The amalgamation will also result in the following benefits: 

(a) establishing independent brand identity of future oriented and new-age business; 

(b) combining resources, creating synergies, optimally utilising resources and greater 
economies of scale and deriving operating efficiencies from adoption of existing 
technology-enabled processes of the Transferor Company; and 

(c) eliminating multiple entities, legal and regulatory compliances and reduction of 
adminis trative costs. 

The Scheme is in the interests of all stakeholders of each of the Demerged/ Transferee Company, the 
Transferor Company and the Resulting Company. 

Details of change in value of public shareholders pre and post scheme of arrangement : 

1. HEG Limited: 

Shareholding pattern Pre Post 

No. of Shares '1/., of holding No. of Shares % of holding 

Promoter 2,15,27,974 55.78 4,08,48,374 70.53 

Public 1,70,67,532 44.22 1,70,67,532 29.47 

Custodian 

TOTAL 3,85,95,506 100 5,79,15,906 100 

No of shareholders 1,29,905 1,29,907 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Ra isen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

Te l.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500 233524 to 233527 -
Fax: +91-120-4277841 Fax: +91-7480-233522' , . " ~ ►u v~,~ 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' , · ·, , · , ; ~ 
Website: www. lnjbh1lwara.co~ Website: www.heg ltd .com 

7821 

E-mail: heg.investor@lnjbhilwara.com 

Corporate Identificat ion No.: L23109MP1972PLC008290 
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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

2. Bhilwara Energy Limited 

Shareholding pattern Pre Post 

No. of Shares "/., of holding 

Promoter 16,57,59,311 100 

Pursuant to the Scheme, 
Bhilwara Energy Limited will be 

Public 0 0 dissolved without being wound 
up 

Custodian 0 0 

TOTAL 16,57,59,311 100 

No of shareholders 16 0 

3. HEG Graphite Limited 

Shareholding pattern Pre Post 

No. of Shares '1/., of holding No. of Shares % of holding 

Promoter 10,000 100 2,15,27,974 55.78 

Public 0 0 1,70,67,532 44.22 

Custodian 

TOTAL 10,000 100 3,85,95,506 100 

No of shareholders 7 1,29,905 

For HEG Limited 

audhary 
y Secretary 

M.No. A -13263 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 · Mandideep (Near Bhopal) Distt. Raisen • 462046 
Noida · 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

-
,,,►uv~~ 

"' ~ :, ~ 

m , f w 

' 
782% 

Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527- ._u v~l 
Fax: +91-120-4277841 Fax: +91-7480-233522 , •11 ~ , ~ 

GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' · ' ' m 1 "' 

Website: www.lnjbhilwara.com Website: www.hegltd.com •• 2' 
E-mai l: heg.investor@lnjbhilwara.com 

Corporate Identification No.: L23109MP1972PLC008290 
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LNJ Bhilwara Group Company 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

To, Date: 111h June, 2024 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

Sub: Reasons justifying the EBIDTA/PAT margin considered in the valuation report. 

This is to certify that HEG Limited hereby confirms that the EBITDA (Earnings Before Interest, Taxes, Depreciation, 

and Amortization) margin provided to PwC Business Consulting Services LLP (Membership No.: 

IBBI/RV-E/02/2022/158} (herein after referred to as "PwC") has been, to the best of our estimation, reflective of 

th e future operat ing performance of the Company, considering all known factors. 

We affirm that the EBITDA margin considered in the valu ation report issued by PwC has been di ligently assessed 

and represents a fair and accurate depiction of HEG Limited 's financial sta nding and performance prospects. 

All the effort has been made to ensure the integrity and reliability for inputs used in the valuation report. 

For HEG LIMITED 

Gulshan Kumar Sakhuja 

Chief Financial Officer 

Membership No. 504626 

HEG LIMITED 
Corporate Office : Regd. Office : 

DhilWd1 d I uwers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
Noida · 201301 (NCR-Delhi), India (Madhya Pradesh), India 

Tel .: +91·120-4390300 (EPABX) Tel· +91 7480 405500 233524 t 233527 
Fax: +91-120-4277841 Fa~; +91:7480:233522' 

0 - u v~~ 
GSTN No.: 09AAACH6184K2Z6 GSTN_ No.: 23AAACH6184K1ZH '/ : 
Website: www.ln1'bhilwara.com Webs t h ltd 1 e: www. eg .com 82 , 

E-mai l: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 



Private & Confidential 

12 June 2024 

HEG Limited 
Bhilwara Towers, A-12, 
Sector-I, Naida 
Uttar Pradesh-201301, 
India 

Dear Sirs, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG" or "Demerged 
Company" or "Transferee Company") and Bhilwara Energy Limited ("BEL" or "Transferor Company") 
(together referred to as the "Clients" or the "Companies") had appointed us to provide Share Exchange 
Ratio ("SER") report for the Proposed Transactions (as defined hereinafter). 

We understand that pursuant to a composite scheme of Arrangement ("Scheme") filed by the Companies, 
the following transactions are proposed (together referred to as "Proposed Transactions") under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules issued 
thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Unde1taking") ("Transaction 1") from the 
Demerged Company into New Co Limited ("Resulting Company") on a going concern basis and 
issue of equity shares by the Resulting Company to the shareholders of the Demerged Company, in 
consideration thereof. Post demerger, the shares of the Resulting Company will be listed on the 
Indian Stock Exchanges. Further, we understand from the management of Clients ("Management") 
that the Scheme complies with the definition of demerger as per section 2(19AA) and other 
provisions of the Income Tax Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite Business as 
indicated in Step I above) ("Transaction 2"). 

Accordingly, we have completed our procedures and submitted the SER repo1t providing our opinion on 
the share entitlement ratio for Transaction 1 and recommendation of the fair share exchange ratio for 
Transaction 2 on 22 May 2024. 

We are a firm of registered valuers and are bound to keep the data provided by our client confidential. 
Having said this, however, since we have received a specific request from you based on the requirement of 
the Stock Exchanges, we are pleased to attach our summary workings for the share entitlement ratio and 
fair share exchange ratio and details based on the requirements of the checklist for Schemes filed under 
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, (LODR 
Regulations) for submission to Stock Exchanges/ Regional Director, Ministry of Corporate Affairs ('MCA') 
and regulatory authorities as per the terms of our engagement letter. 

Yours faithfully, 

For PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 
NEERAJ ~,9~;~i~;i• •, 
GARG Date: 202'1.06. I 2 

14:32:02-+05'30' 

Neeraj Garg 
Partner 
IBBI Membership Nu.: IBBI/RV/02/2021/14036 

·················································································································································································································•····· ··· 
I PwC Business Consulting Services LLP, 252 Veer Savarka"r"Marg, Shivaji Park, Dadar, Mumbai - 400 028. 
T: +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 
LLPIN : AA0-9288 Registered with limited liability. 

Registered Office : 11-A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi, 110 002. 
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Private and Confidential 

I. List of comparable companies considered for comparable companies' multiple 
method, if the same method is used in valuation. 

Comparable companies' multiple method is not used in valuation for arriving at the recommended 
Share Exchange Ratio. As would be observed from the valuation table at the end of our SER report, 
0% weightage has been assigned to the market approach including the comparable companies' 
multiple method. 

II. If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in 
value and percentage terms) details of entities involved in the scheme for all the 
number of years considered for valuation. Reasons justifying the EBIDTA/ PAT 
margin considered in the valuation report. 

• Bhilwara Energy Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 

Number of Months 12 12 12 12 

Revenue 9 14 14 14 

EBITDA (13) 4 4 4 
EBITDA Margin(%) -145.8% 29.7% 29.7% 29.7% 

• Bhilwara Infotechnology Limited 

·····-··-··-- ·-··· 
Particulars (INR C1·orcs) Actual Projected 

FY24 FY25 FY26 FY27 FY28 FY29 
Number of Months 12 12 12 12 12 12 
Revenue 28 30 32 35 38 41 
EBITDA (2) (1) 0 2 4 
EBITDA Margin (%) -6-5% -2.1 % 0.7% 3 .5% 6.2% 8.8% 

• TACC Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY29 

Number of Months 12 12 12 12 12 12 
Revenue 551 1,502 1,780 1,978 
EBITDA (2) (3) 134 421 499 555 
EBITDA Mar9.. in (%) nmf nm{ 24.4% 28.0% 28.0% 28.0% 
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• Malana Power Company Limited 

Particulars (TNR Crorcs) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY2q FY;30 FY31 FY;J2 FY33 

Nu mber of Months 12 12 12 12 12 12 12 12 12 12 

Revenue 125 160 158 158 159 158 159 159 159 159 
EBITDA 72 !l6 11 5 115 115 115 11 5 115 115 115 
EBITDA Mcm/11 (%) ,;;7.7% 72.6% 72.4% ="'---'-"-'-'--"--'--"72.4% -· 72.5% 72.4% 72.4% J2c4% 72-5% 72.4% 

Particulars (JNR Crores) 

Number of Months 
Revenue 
EBITDA 

FY34 
12 

159 
115 

FY:l5 
12 

159 
115 

EBITDA Mm· i!2.{%_)~-----------~ 72.5% -···-- 72.,5% 

• AD Hydro Private Limited 

Particulars (JNR Crorcs) Actual 
FY24 FY25 FY2 <, 

Numbe r of l'vlo nth s 12 12 ., 
Revenue 320 372 372 
EBITDA 261 322 322 
EB!TDA Mal'Qi ll ( %) 81-5% 86.5% 86.5% 

Particulars (TNR Crorcs) 

FY34 ·-·- FY35 
Number of Months 12 12 
Reven ue 369 368 
EBITDA 319 318 
EBITDA Marg_in (%} /16.4% ll6.:J% 

Particulars (JNR Crorcs) 
FY 3 FY 4 

Number of Months 12 12 
Reven ue 368 369 
EBITDA 3 18 3 19 
EBITDA Marqin (%) 86.3% 86.1% 

Proj ected 
_ 1.'}'._:J6 ..... FY:J7 _ FY;JS ···- FY;J9 

12 12 12 12 

159 159 159 159 
116 115 115 115 

72.5% 72.5% __ _72-5% ___ 7!!§% 

Proj ected 
FY27 FY28 FY29 FY:l<) ___ 

12 12 12 ., 
372 372 371 37 1 
321 322 321 320 

86.,5% 86.5 % 86.4% 86.4% 

P.-ojected 
FY36 _ __ FY37 ______ FY38 --·· .!.'.>'.3.9 

12 12 12 12 

369 368 367 368 

319 31 7 31 7 31 7 
1164)(, /16.3% li6.;i% 116.,1% 

Proj ected 
FY45 FY46 FY4 FY 8 

12 12 12 12 

368 360 360 36 1 

318 3 10 3 10 311 
86.3% 86.0% 86.0% 86.1% 

• Indo Canadian Consultancy Services Limited 

-·--- -
Particulars (INR Crorcs) Actual Projected 

FY24 FY25 FY26 FY27 
Number of Months 12 12 12 l 2 

Revenue 6 7 9 10 

EBITDA 1 3 4 5 
EBITDA M w ·gin (%) 23.3% 40.0% 4fi-7°/4 50.9% 
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FY40 FY41 FY4_,, _ 
12 12 3 

159 159 42 
116 115 31 

72.6% 72.5% 72_.9% 

____ FY:J1 _______ FY:i2 __ ____ FYJ:l .. 
12 12 12 

370 371 369 
320 320 3 19 

86.4% 86.4% 86.4% 

FY40 FY41 FY4".-_ 
12 12 12 

369 368 368 
318 31 7 31 7 

li6.:J% 86.3% 86-:1% 

FY FY50 FY51 
12 12 6 

361 361 179 
310 3 11 156 

86.0% 86.1% 87.1% 

FY28 FY29 
12 12 

11 12 

6 6 
51.5% 52.1% 
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• Re12lus Engitech Private Limited 

--- -· 
Particulars (INR Crores) Actual Projected 

FY24 FY25 FY26 FY27 FY28 
Number of Months 12 12 12 12 12 
Revenue 20 178 373 483 596 
EBITDA (4) 23 55 72 91 
EBJTDA Margin(%) -19.9% 13.0% 14.8% 15.0% 15.3% 

Our DCF analysis considers the financial forecasts as provided by the companies. Our analysis 
considered historical performance, management explanations/ discussions on profitability and 
business expansion in future and high-level industry benchmarking basis information readily 
available in the public domain. 

III. Confirmation that the valuation done in the scheme is in accordance with applicable 
valuation standards. 

PwC BCS is registered with IOVRVF which has prescribed the use of International Valuation 
Standards (IVS). These IVS have been used in our analysis. Page no 3 of the Report carries a 
reference to this effect. 
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IV. Summary Workings 

Fair Share Exchange Ratio for the Proposed Merger of Bhilwara En ergy 
Limited with HEG Limited (excluding Graphite Business): 

HEG Limited (excluding Graphite Bhilwara Energy Limited (B) 
Business) (A) 

Valuation Approach 
Value per Equity Value per Equity 

Share (INR) 
Weight 

Sbare(INR) 
Weight 

Income AJ)l)roach - DCF Method 562.8 100.0% 128.7 100.0% 

Market Approach NA 0.0% NA 0.0% 

Asset ApJ)roach - NAV 2g7,5 0 .0 % 30.6 0.0% 

Concluded Value per Share 562.8 100.0% 128.7 100.0% 
Fair Share Exchan~e Ratio (A:B)* 8.o 35 .0 

·*Rounded 

For Fair Share Exchange Ratio - Refer Appendix A.1 for underlying workings for HEG Limited 
(excluding Graphite Business) and Appendix A.2 for underlying working for Bhilwara Energy 
Limited 
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Appendix A.1 
HEG Limited (excluding Graphite Business) 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Non Current Assets 

(1) Investment Property 
Investments in Subsidiaries, Joint Ventures and Associates 

(2) Value of 49% equity stake in Bhilwara Energy Limited 
(3) Value of 38.6% equity stake in Bhilwara Infotechnology Limited 
(4) Value of 100% equity stake in TACC Limited 
(5) Other Investments 

Total Non Current Assets 

Current Assets 
(6) Investments 

Cash and Bank Balance 
Total Current Assets 

Total Assets 

Total Liabilities 

Net Asset Value (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Notes: 

59 

25 
292 
224 

1,647 

324 
202 

526 

38,595,506 
562.8 

1) Fair value of investment property based on valuation report provided by the Management. 
2) Refer Appendix A.2 for underlying workings for Bhilwara Energy Limited. 
3) Refer Appendix A.1.(a) for underlying workings for Bhilwara Infotechnology Limited. 
4) Refer Appendix A.1.(b) for underlying workings for TACC Limited. 
5) Other investments include investment in mutual funds (quoted), fixed maturity plan scheme 

(quoted), bond funds (quoted) and infrastructure trust (quoted). 
6) Investments include equity instruments (quoted) and mutual funds (quoted). 
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Appendix A.2 
Bhilwara Energy Limited 

Incmne Approach - Discounted Cashflow Method 
Particulars 
Fair Value of wind power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 
Add: Investments 

(1) Value of 51% equity stake in Malana Power Company Limited 
(
2

) Value of 75 .5% equity stake in Indo Canadian Consultancy Services 
Limited 

(3) Value of 74% equity stake in Replus Engitech Private Limited 
Add: Advances 

BG Wind Power Limited 
Replus Engitech Private Limited 
Indo Canadian Consultancy Services Limited 

Equity value as on 18 May 2024 (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Value of 49% equity stake in Bhilwara Energy Limited held by 
HEG Limited (49% ofi) 

Notes: 

INRcrores 

94 

1,884 

22 

47 

15 
1 

2,134 
165,759,311 

1) Refer Appendix A.2.(a) for underlying workings for Malana Power Company Limited. 
2) Refer Appendix A.2.(c) for underlying workings for Indo Canadian Consultancy Services 

Limited. 
3) Refer Appendix A.2.(d) for underlying workings for Replus Engitech Private Limited. 
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Appendix A.1.(a) 
Bhilwara Infotechnology Limited 

Income Approach - Discounted Cashtl.ow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.1.(b) 
TACC Limited 

Income Approach - Discounted Cash.flow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 
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INRcrores 
1 

13 
14 

51 

INRcrores 
(1 ,346) 
1,446 

27 
127 

27 
138 

292 
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Appendix A.2.(a) 
Malana Power Company Limited 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Fair Value of hydro power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 

(1) Add: Value of 100% equity stake in AD Hydro 
Equity value as on 18 May 2024 

Notes: 

1) Refer Appendix A.2.(b) for underlying workings for AD Hydro Private Limited. 

Appendix A.2.(b) 
AD Hydro Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Fair Value of hydro power operations 
Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.2.(c) 
Indo Canadian Consultancy Services Lhnited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 
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58 
2,937 

3,694 

INRcrores 
2,632 

306 
2,937 

INRcrores 
12 

16 

27 

3 
2 

29 



Appendix A.2.(d) 
Replus Engitech Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 
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INRcrores 
1 

102 

1 

104 

9 
49 
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V. Determination of the Floor Price ofHEG Limited (excluding Graphite Business) as 
mentioned in the SER report (Page no 13 of the Report carries a reference to this 
effect) 

a. Valuation of Graphite Business 

Method Graphite Business of HEG 
Value per share (INR) 

Income Approach (DCF Method) (i) 2,033.8 
Market Approach (CCM method) (ii) 1,928.1 
Net Asset Value Method 776.5 
Value per share 1,981.0 

(i) Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 

Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

·- --.---- ----·--··- -------
Particulars (INR Crores) Actual 

FY24 FY25 
Number of Months 12 12 
Revenue 2,395 2,494 
EBITDA 384 633 
EBITDA Ma,-qin (%) 16.0% 25.4% 
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FY26 
12 

3,742 
1,279 
34.2% 

Projected 
FY27 

12 
4,404 
1,583 
36.0% 

Weight 
50.0% 
50.0% 

NA 
100.0% 

INRcrores 
2,625 
5,306 
7,931 

7,850 

38,595,506 

FY28 
12 

4,637 
1,638 
35.3% 

FY29 
12 

4,882 
1,692 
34.7% 



(ii) Market Approach - Comparable Companies Method 
Particulars 
Comparable companies' applied multiple (rounded) 
Revenue for FY24 
Enterprise value as on 18 May 2024 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Capital Work in Progress 
Equity value as on 18 May 2024 
Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

Private and Confidential 

INRcrores 
3.1ox 
2,395 

7,424 
462 
639 
194 

7,441 
38,595,506 

1,928.1 

Comparable companies considered for the valuation of Graphite Business using comparable 
companies' multiple methods are as follows: 
i. Graphite India Limited 

ii. HEG Limited 

Peer Company 
Graphite India Ltd 
HEG Limited 
Weighted average multiple of peer companies 

EV/ Revenue 

3.02x 

Weights 
50.0% 
50.0% 

b. Proportion of Transferee Company i.e. HEG (excluding Graphite Business) to the 
overall value of HEG Limited 

Particulars Value per share 
(INR) 

Percentage 
share(%) 

HEG (excluding Graphite Business) 
(Refer to Appendix A.1) 
Graphite Business 
(Refer to Table V (a)) 
HEGLimited 

562.8 

2543.8 

c. Adjusted floor price ofHEG (excluding graphite Business) 

Particulars 

Value of HEG Limited (higher of 10 trading days and 90 trading 
days VWAP) 
Percentage value contributed by HEG (excluding Graphite 
Business) (Refer to Table V (b)) 
Adjusted Floor Value of HEG ( excluding Graphite 
Business) 
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22.1% 

100.0% 

Value per share 
(INR) 

2,449-4 

22.1% 

541.9 
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12 June 2024 

HEG Limited 
Bhilwara Towers, A-12, 
Sector-I, Naida 
Uttar Pradesh-201301, 
India 

Dear Sirs, 

We refer to our engagement letter dated 22 May 2024 whereby HEG Limited ("HEG" or "Demerged 
Company" or "Transferee Company") and Bhilwara Energy Limited ("BEL" or "Transferor Company") 
(together referred to as the "Clients" or the "Companies") had appointed us to provide Share Exchange 
Ratio ("SER") report for the Proposed Transactions (as defined hereinafter). 

We understand that pursuant to a composite scheme of Arrangement ("Scheme") filed by the Companies, 
the following transactions are proposed (together referred to as "Proposed Transactions") under the 
provisions of Sections 230 to 232 of the Companies Act, 2013, other applicable laws and rules issued 
thereunder, as may be applicable: 

• Step I: Demerger of the Graphite Business ("Demerged Unde1taking") ("Transaction 1") from the 
Demerged Company into New Co Limited ("Resulting Company") on a going concern basis and 
issue of equity shares by the Resulting Company to the shareholders of the Demerged Company, in 
consideration thereof. Post demerger, the shares of the Resulting Company will be listed on the 
Indian Stock Exchanges. Further, we understand from the management of Clients ("Management") 
that the Scheme complies with the definition of demerger as per section 2(19AA) and other 
provisions of the Income Tax Act. 

• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite Business as 
indicated in Step I above) ("Transaction 2"). 

Accordingly, we have completed our procedures and submitted the SER repo1t providing our opinion on 
the share entitlement ratio for Transaction 1 and recommendation of the fair share exchange ratio for 
Transaction 2 on 22 May 2024. 

We are a firm of registered valuers and are bound to keep the data provided by our client confidential. 
Having said this, however, since we have received a specific request from you based on the requirement of 
the Stock Exchanges, we are pleased to attach our summary workings for the share entitlement ratio and 
fair share exchange ratio and details based on the requirements of the checklist for Schemes filed under 
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, (LODR 
Regulations) for submission to Stock Exchanges/ Regional Director, Ministry of Corporate Affairs ('MCA') 
and regulatory authorities as per the terms of our engagement letter. 

Yours faithfully, 

For PwC Business Consulting Services LLP 
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158 
NEERAJ ~,9~;~i~;i• •, 
GARG Date: 202'1.06. I 2 

14:32:02-+05'30' 

Neeraj Garg 
Partner 
IBBI Membership Nu.: IBBI/RV/02/2021/14036 

·················································································································································································································•····· ··· 
I PwC Business Consulting Services LLP, 252 Veer Savarka"r"Marg, Shivaji Park, Dadar, Mumbai - 400 028. 
T: +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india 
LLPIN : AA0-9288 Registered with limited liability. 

Registered Office : 11-A,Sucheta Bhawan, 1" Floor, Vishnu Digambar Marg, New Delhi, 110 002. 
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I. List of comparable companies considered for comparable companies' multiple 
method, if the same method is used in valuation. 

Comparable companies' multiple method is not used in valuation for arriving at the recommended 
Share Exchange Ratio. As would be observed from the valuation table at the end of our SER report, 
0% weightage has been assigned to the market approach including the comparable companies' 
multiple method. 

II. If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in 
value and percentage terms) details of entities involved in the scheme for all the 
number of years considered for valuation. Reasons justifying the EBIDTA/ PAT 
margin considered in the valuation report. 

• Bhilwara Energy Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 

Number of Months 12 12 12 12 

Revenue 9 14 14 14 

EBITDA (13) 4 4 4 
EBITDA Margin(%) -145.8% 29.7% 29.7% 29.7% 

• Bhilwara Infotechnology Limited 

·····-··-··-- ·-··· 
Particulars (INR C1·orcs) Actual Projected 

FY24 FY25 FY26 FY27 FY28 FY29 
Number of Months 12 12 12 12 12 12 
Revenue 28 30 32 35 38 41 
EBITDA (2) (1) 0 2 4 
EBITDA Margin (%) -6-5% -2.1 % 0.7% 3 .5% 6.2% 8.8% 

• TACC Limited 

Particulars (INR Crores) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY29 

Number of Months 12 12 12 12 12 12 
Revenue 551 1,502 1,780 1,978 
EBITDA (2) (3) 134 421 499 555 
EBITDA Mar9.. in (%) nmf nm{ 24.4% 28.0% 28.0% 28.0% 
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• Malana Power Company Limited 

Particulars (TNR Crorcs) Actual Projected 
FY24 FY25 FY26 FY27 FY28 FY2q FY;30 FY31 FY;J2 FY33 

Nu mber of Months 12 12 12 12 12 12 12 12 12 12 

Revenue 125 160 158 158 159 158 159 159 159 159 
EBITDA 72 !l6 11 5 115 115 115 11 5 115 115 115 
EBITDA Mcm/11 (%) ,;;7.7% 72.6% 72.4% ="'---'-"-'-'--"--'--"72.4% -· 72.5% 72.4% 72.4% J2c4% 72-5% 72.4% 

Particulars (JNR Crores) 

Number of Months 
Revenue 
EBITDA 

FY34 
12 

159 
115 

FY:l5 
12 

159 
115 

EBITDA Mm· i!2.{%_)~-----------~ 72.5% -···-- 72.,5% 

• AD Hydro Private Limited 

Particulars (JNR Crorcs) Actual 
FY24 FY25 FY2 <, 

Numbe r of l'vlo nth s 12 12 ., 
Revenue 320 372 372 
EBITDA 261 322 322 
EB!TDA Mal'Qi ll ( %) 81-5% 86.5% 86.5% 

Particulars (TNR Crorcs) 

FY34 ·-·- FY35 
Number of Months 12 12 
Reven ue 369 368 
EBITDA 319 318 
EBITDA Marg_in (%} /16.4% ll6.:J% 

Particulars (JNR Crorcs) 
FY 3 FY 4 

Number of Months 12 12 
Reven ue 368 369 
EBITDA 3 18 3 19 
EBITDA Marqin (%) 86.3% 86.1% 

Proj ected 
_ 1.'}'._:J6 ..... FY:J7 _ FY;JS ···- FY;J9 

12 12 12 12 

159 159 159 159 
116 115 115 115 

72.5% 72.5% __ _72-5% ___ 7!!§% 

Proj ected 
FY27 FY28 FY29 FY:l<) ___ 

12 12 12 ., 
372 372 371 37 1 
321 322 321 320 

86.,5% 86.5 % 86.4% 86.4% 

P.-ojected 
FY36 _ __ FY37 ______ FY38 --·· .!.'.>'.3.9 

12 12 12 12 

369 368 367 368 

319 31 7 31 7 31 7 
1164)(, /16.3% li6.;i% 116.,1% 

Proj ected 
FY45 FY46 FY4 FY 8 

12 12 12 12 

368 360 360 36 1 

318 3 10 3 10 311 
86.3% 86.0% 86.0% 86.1% 

• Indo Canadian Consultancy Services Limited 

-·--- -
Particulars (INR Crorcs) Actual Projected 

FY24 FY25 FY26 FY27 
Number of Months 12 12 12 l 2 

Revenue 6 7 9 10 

EBITDA 1 3 4 5 
EBITDA M w ·gin (%) 23.3% 40.0% 4fi-7°/4 50.9% 
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FY40 FY41 FY4_,, _ 
12 12 3 

159 159 42 
116 115 31 

72.6% 72.5% 72_.9% 

____ FY:J1 _______ FY:i2 __ ____ FYJ:l .. 
12 12 12 

370 371 369 
320 320 3 19 

86.4% 86.4% 86.4% 

FY40 FY41 FY4".-_ 
12 12 12 

369 368 368 
318 31 7 31 7 

li6.:J% 86.3% 86-:1% 

FY FY50 FY51 
12 12 6 

361 361 179 
310 3 11 156 

86.0% 86.1% 87.1% 

FY28 FY29 
12 12 

11 12 

6 6 
51.5% 52.1% 



Private and Confidential 

• Re12lus Engitech Private Limited 

--- -· 
Particulars (INR Crores) Actual Projected 

FY24 FY25 FY26 FY27 FY28 
Number of Months 12 12 12 12 12 
Revenue 20 178 373 483 596 
EBITDA (4) 23 55 72 91 
EBJTDA Margin(%) -19.9% 13.0% 14.8% 15.0% 15.3% 

Our DCF analysis considers the financial forecasts as provided by the companies. Our analysis 
considered historical performance, management explanations/ discussions on profitability and 
business expansion in future and high-level industry benchmarking basis information readily 
available in the public domain. 

III. Confirmation that the valuation done in the scheme is in accordance with applicable 
valuation standards. 

PwC BCS is registered with IOVRVF which has prescribed the use of International Valuation 
Standards (IVS). These IVS have been used in our analysis. Page no 3 of the Report carries a 
reference to this effect. 
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IV. Summary Workings 

Fair Share Exchange Ratio for the Proposed Merger of Bhilwara En ergy 
Limited with HEG Limited (excluding Graphite Business): 

HEG Limited (excluding Graphite Bhilwara Energy Limited (B) 
Business) (A) 

Valuation Approach 
Value per Equity Value per Equity 

Share (INR) 
Weight 

Sbare(INR) 
Weight 

Income AJ)l)roach - DCF Method 562.8 100.0% 128.7 100.0% 

Market Approach NA 0.0% NA 0.0% 

Asset ApJ)roach - NAV 2g7,5 0 .0 % 30.6 0.0% 

Concluded Value per Share 562.8 100.0% 128.7 100.0% 
Fair Share Exchan~e Ratio (A:B)* 8.o 35 .0 

·*Rounded 

For Fair Share Exchange Ratio - Refer Appendix A.1 for underlying workings for HEG Limited 
(excluding Graphite Business) and Appendix A.2 for underlying working for Bhilwara Energy 
Limited 
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Appendix A.1 
HEG Limited (excluding Graphite Business) 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Non Current Assets 

(1) Investment Property 
Investments in Subsidiaries, Joint Ventures and Associates 

(2) Value of 49% equity stake in Bhilwara Energy Limited 
(3) Value of 38.6% equity stake in Bhilwara Infotechnology Limited 
(4) Value of 100% equity stake in TACC Limited 
(5) Other Investments 

Total Non Current Assets 

Current Assets 
(6) Investments 

Cash and Bank Balance 
Total Current Assets 

Total Assets 

Total Liabilities 

Net Asset Value (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Notes: 

59 

25 
292 
224 

1,647 

324 
202 

526 

38,595,506 
562.8 

1) Fair value of investment property based on valuation report provided by the Management. 
2) Refer Appendix A.2 for underlying workings for Bhilwara Energy Limited. 
3) Refer Appendix A.1.(a) for underlying workings for Bhilwara Infotechnology Limited. 
4) Refer Appendix A.1.(b) for underlying workings for TACC Limited. 
5) Other investments include investment in mutual funds (quoted), fixed maturity plan scheme 

(quoted), bond funds (quoted) and infrastructure trust (quoted). 
6) Investments include equity instruments (quoted) and mutual funds (quoted). 
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Appendix A.2 
Bhilwara Energy Limited 

Incmne Approach - Discounted Cashflow Method 
Particulars 
Fair Value of wind power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 
Add: Investments 

(1) Value of 51% equity stake in Malana Power Company Limited 
(
2

) Value of 75 .5% equity stake in Indo Canadian Consultancy Services 
Limited 

(3) Value of 74% equity stake in Replus Engitech Private Limited 
Add: Advances 

BG Wind Power Limited 
Replus Engitech Private Limited 
Indo Canadian Consultancy Services Limited 

Equity value as on 18 May 2024 (i) 
Number of equity shares as on 18 May 2024 (ii) 
Equity value per share as on 18 May 2024 (INR) (i / ii) 

Value of 49% equity stake in Bhilwara Energy Limited held by 
HEG Limited (49% ofi) 

Notes: 

INRcrores 

94 

1,884 

22 

47 

15 
1 

2,134 
165,759,311 

1) Refer Appendix A.2.(a) for underlying workings for Malana Power Company Limited. 
2) Refer Appendix A.2.(c) for underlying workings for Indo Canadian Consultancy Services 

Limited. 
3) Refer Appendix A.2.(d) for underlying workings for Replus Engitech Private Limited. 
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Appendix A.1.(a) 
Bhilwara Infotechnology Limited 

Income Approach - Discounted Cashtl.ow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.1.(b) 
TACC Limited 

Income Approach - Discounted Cash.flow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 
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INRcrores 
1 

13 
14 

51 

INRcrores 
(1 ,346) 
1,446 

27 
127 

27 
138 

292 
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Appendix A.2.(a) 
Malana Power Company Limited 

Income A roach - Discounted Cashflow Method 
Particulars INR crores 
Fair Value of hydro power operations in the standalone company 
Adjustments for: 
Add: Surplus assets 

(1) Add: Value of 100% equity stake in AD Hydro 
Equity value as on 18 May 2024 

Notes: 

1) Refer Appendix A.2.(b) for underlying workings for AD Hydro Private Limited. 

Appendix A.2.(b) 
AD Hydro Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Fair Value of hydro power operations 
Adjustments for: 
Add: Surplus assets 
Equity value as on 18 May 2024 

Appendix A.2.(c) 
Indo Canadian Consultancy Services Lhnited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 
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58 
2,937 

3,694 

INRcrores 
2,632 

306 
2,937 

INRcrores 
12 

16 

27 

3 
2 

29 



Appendix A.2.(d) 
Replus Engitech Private Limited 

Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Add: Residual Tax Benefit 
Enterprise value as on 18 May 2024 
Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Equity value as on 18 May 2024 
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INRcrores 
1 

102 

1 

104 

9 
49 
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V. Determination of the Floor Price ofHEG Limited (excluding Graphite Business) as 
mentioned in the SER report (Page no 13 of the Report carries a reference to this 
effect) 

a. Valuation of Graphite Business 

Method Graphite Business of HEG 
Value per share (INR) 

Income Approach (DCF Method) (i) 2,033.8 
Market Approach (CCM method) (ii) 1,928.1 
Net Asset Value Method 776.5 
Value per share 1,981.0 

(i) Income Approach - Discounted Cashflow Method 
Particulars 
Present value of horizon period cash flows 
Terminal value 
Enterprise value as on 18 May 2024 

Adjustments for: 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Present value of Capital Subsidy 
Equity value as on 18 May 2024 

Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

·- --.---- ----·--··- -------
Particulars (INR Crores) Actual 

FY24 FY25 
Number of Months 12 12 
Revenue 2,395 2,494 
EBITDA 384 633 
EBITDA Ma,-qin (%) 16.0% 25.4% 
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FY26 
12 

3,742 
1,279 
34.2% 

Projected 
FY27 

12 
4,404 
1,583 
36.0% 

Weight 
50.0% 
50.0% 

NA 
100.0% 

INRcrores 
2,625 
5,306 
7,931 

7,850 

38,595,506 

FY28 
12 

4,637 
1,638 
35.3% 

FY29 
12 

4,882 
1,692 
34.7% 



(ii) Market Approach - Comparable Companies Method 
Particulars 
Comparable companies' applied multiple (rounded) 
Revenue for FY24 
Enterprise value as on 18 May 2024 
Add: Surplus assets 
Less: Debt and debt like items 
Add: Capital Work in Progress 
Equity value as on 18 May 2024 
Number of equity shares as on 18 May 2024 
Equity value per share as on 18 May 2024 (INR) 

Private and Confidential 

INRcrores 
3.1ox 
2,395 

7,424 
462 
639 
194 

7,441 
38,595,506 

1,928.1 

Comparable companies considered for the valuation of Graphite Business using comparable 
companies' multiple methods are as follows: 
i. Graphite India Limited 

ii. HEG Limited 

Peer Company 
Graphite India Ltd 
HEG Limited 
Weighted average multiple of peer companies 

EV/ Revenue 

3.02x 

Weights 
50.0% 
50.0% 

b. Proportion of Transferee Company i.e. HEG (excluding Graphite Business) to the 
overall value of HEG Limited 

Particulars Value per share 
(INR) 

Percentage 
share(%) 

HEG (excluding Graphite Business) 
(Refer to Appendix A.1) 
Graphite Business 
(Refer to Table V (a)) 
HEGLimited 

562.8 

2543.8 

c. Adjusted floor price ofHEG (excluding graphite Business) 

Particulars 

Value of HEG Limited (higher of 10 trading days and 90 trading 
days VWAP) 
Percentage value contributed by HEG (excluding Graphite 
Business) (Refer to Table V (b)) 
Adjusted Floor Value of HEG ( excluding Graphite 
Business) 
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22.1% 

100.0% 

Value per share 
(INR) 

2,449-4 

22.1% 

541.9 
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LNJ Bhilwara Group Company 

PROUD TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra - Kurla Complex Bandra (E), 

MUMBAI - 400 051. 

Scrip Code: HEG 

Sub: Confirmation by HEG Limited . 

Dear Sir/Madam, 

We hereby HEG Limited ("the Company") confirm that: 

Date : 11th June 2024 

• Accounting treatment is in compliance with the Accounting Standards/Indian Accounting Standards as 

prescribed u/s 133 of Companies Act, 2013. 
o The val uation done in the scheme is in accordance with applicable valuation standards. 

• The schE:me is in compliance with the applicable securities laws. 

• The arrangement proposed in the scheme is yet to be executed. 

For HEG Limited 

HEG LIMITED 
Corporate Office : Regd. Office : 

Bhilwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046 
Naida - 201 301 (NCR-Delhi), India (Madhya Pradesh), India 

I II (to '°A uvfl.,, Fax: +91-120-4277841 Fax· +91-7480-233522 , , 11 t , ~ 
Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527- u v~, 

::, ,. ' ::, ~ 

: • ' , ' m u, GSTN No.: 09AAACH6184K2Z6 GSTN No.: 23AAACH6184K1ZH ' · · · · 
10 

G "' 
' ' 

1&21 Website: www.lnjbhi lwara.com Website: www.hegltd.com ' ' ' ,82 , 

E-mai l: heg.investor@lnjbhilwara.com 
Corporate Identification No.: L23109MP1972PLC008290 
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Composite Scheme of Arrangement - Demerger of Graphite Business and Merger of BEL

Promoter & 
promoter 

group

HEG Limited 
(Listed)

56%

BEL
(Unlisted)

Malana 
Power

AD 
HydroPower

49%43.4%

RSWM 
7.6%

51%

StatKraft 
Pte

49%

100%

RePlus

74%

TACC
(Unlisted)

100%

Public 
shareholders

Others: 
26%

Wind power 
business

Graphite 
(incl CPP)

Manufacturing graphite 
anode for lithium cells 

HEG Graphite 
Limited

Key steps

1. Demerger of the Graphite Business from HEG 
Limited into HEG Graphite Limited through a 
NCLT approved Composite Scheme of 
Arrangement (‘Scheme’)

2. Cancellation of original nominal capital and 
Issue of shares by HEG Graphite Limited to 
shareholders of HEG Limited in 1:1 ratio –
Mirror shareholding

3. As a part of the Composite Scheme, Bhilwara 
Energy Limited shall merge with HEG Limited

4. HEG Limited to issue shares to the 
shareholders of Bhilwara Energy Limited basis 
swap ratio given by the valuers and commented 
upon by Merchant Bankers

5. Cancellation of 49% of Bhilwara Energy Limited
stake held by HEG Limited pursuant to the 
merger. 

6. Additional shares issued on the stock 
exchanges

1

2
Public
44%

3

4

5

6

100%
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Background of all entities involved in the scheme

1. HEG Limited (“Company” or “Demerged Company” or “Transferee Company” or “Demerged/ 
Transferee Company”) is a company incorporated under the provisions of the Companies Act, 1956. The 
Demerged/ Transferee Company is, inter alia, engaged in the business of manufacturing and exporting of 
graphite electrodes and operates world’s largest single-site integrated graphite electrodes plant. The 
Demerged/ Transferee Company also operates three power generation facilities with a total capacity of about 
76.5 MW. The equity shares of the Demerged/ Transferee Company are listed on the Stock Exchanges. The 
registered office of the company is situated at Mandideep Near Bhopal Dist Raisen, Bhopal, Madhya Pradesh – 
462046.

2. HEG Graphite Limited (“Resulting Company”) is a company incorporated under the provisions of the 
Companies Act, 2013 (“Act”). The Resulting Company has been incorporated to carry on the Graphite
Business (as defined in the Scheme) proposed to be demerged under the Scheme. The registered office of the 
company is situated at Mandideep Near Bhopal Dist Raisen, Bhopal, Madhya Pradesh – 462046.

3. Bhilwara Energy Limited (“Transferor Company”) is a company incorporated under the provisions of the 
Companies Act, 1956. The Transferor Company is, inter alia, engaged in the business of establishment, 
operation and maintenance of power generating stations and tie-lines, sub-stations and main transmission lines 
connected therewith. Currently, the Transferor Company is engaged in generation of wind power through 14 
MW wind power project situated in Maharashtra. The Transferor Company is in the process of shifting its
registered office from its current address to C/O HEG Limited, NH-12, Dist Raisen, Near Bhopal, Mandideep,
Bhopal - 462046, Huzur, Madhya Pradesh, India.
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Detailed Objectives/ Rationale of the scheme
1. Over the course of time, core businesses of the Demerged Company viz., manufacturing graphite electrodes (including other

carbon products) and generation of thermal and hydel power have acquired critical mass. Each of the said businesses require
flexibility and independence to grow faster in the fast-changing technology and innovation driven environment.

2. Each of the core businesses mentioned above has a differentiated strategy, different industry specific risks and operate inter alia
under different market dynamics and growth trajectory. The nature and competition involved in each of the businesses is distinct
from others and consequently each business or undertaking is capable of attracting a different set of investors, strategic partners,
lenders and other stakeholders. Further, it is important to create a structure which is amenable for future growth keeping in view
different growth trajectory for each business segment.

3. In view thereof, it is proposed to segregate the core businesses of the Demerged Company pursuant to the Scheme. The said 
segregation, is expected, inter alia, to result in following benefits :

(a) unlocking the value of each of the businesses for the shareholders of the Demerged Company, attracting different sets of 
investors, strategic partners, lenders and other stakeholders having a specific interest in the respective businesses and 
providing better flexibility in accessing capital;

(b) segregating different businesses having different risk and return profiles, and providing investors with better flexibility to select 
investments which best suit their investment strategies and risk profile; 

(c) enabling focused growth strategy for each of the businesses for opportunities specific to each business;
(d) creating greater visibility on performance of each of the businesses; 

(e) providing a separate growth path and focussed management for each of the businesses;

(f) enhancing operational efficiency; and

(g) pursuing growth in the respective business verticals with focused management approach and de-risking the businesses from
each other.

(…Contd.)
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Detailed Rationale of the scheme.
4. The Transferee Company is desirous of consolidating the assets and liabilities of the Transferor Company pursuant to

amalgamation. Consolidating the assets and liabilities of the Transferor Company and the Transferee Company would
streamline the corporate structure by consolidating multiple entities and enable efficiency in operations and processes through
reduction in legal and regulatory compliances and related administrative costs.

5. The amalgamation will also result in the following benefits:

(a) establishing independent brand identity of future oriented and new-age business;

(b) combining resources, creating synergies, optimally utilising resources and greater economies of scale and deriving operating
efficiencies from adoption of existing technology-enabled processes of the Transferor Company; and

(c) eliminating multiple entities, legal and regulatory compliances and reduction of administrative costs.

The Scheme is in the interests of all stakeholders of each of the Demerged/ Transferee Company, the Transferor Company and
the Resulting Company.
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Proposed Demerger of Graphite business – Part A

HEG Graphite 
Limited

HEG Limited

BEL

49%

TACC Ltd

100%

Demerger of 
Graphite 
business1

Promoters 
51%

Graphite
& CPP

New Age / 
Green 

Business

100%
HEG Limited HEG Graphite 

Limited

Graphite
& CPP

BELTACC Ltd

New Age / 
Green 

Business

49%100%
Promoters 
51%

44%56%

2
Issue of new shares to 
the shareholders of 
HEG in 1:1 (mirror 
shareholding)

44%56%

Mechanics Interim Structure

Promoters 
Public

Shareholders
Shareholders

Promoters 
Public
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Proposed Merger of BEL with HEG – Part B

HEG HEG Graphite 
Limited

Graphite
& CPP

BELTACC Ltd

New Age / 
Green 

Business

49%100%

Promoters 
51%

44%56%

3 Merger of BEL with HEG (in a 
composite scheme

HEG
Limited

HEG Graphite 
Limited

Graphite
& CPP

Other 
Investments of 

BEL
TACC Ltd

100%

New Age / 
Green 

Business

4

HEG to issue shares to 
the shareholders of 
BEL in swap ratio & 
Cancellation of 
investment of HEG in 
BEL

44%56%29.46%70.54 %

Mechanics Final Structure

Promoters 
Public

Shareholders

Promoters 
Public

Shareholders

Promoters 
Public

Shareholders

HEG to be renamed as “HEG 
Greentech” and HEG Graphite 
to be named as “HEG”

Listed 
Graphite 
Business

Listed Entity 
For New Age 
green tech 
Businesses
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Existing and proposed Capital structure (shareholding pattern) of entities in scheme

Shareholding 
pattern

Pre Post Pre Post Pre Post

No of 
shares

% of 
holding

No of 
shares

% of 
holdin
g

No of 
shares

% of 
holdin
g

Pursuant to the
Scheme,
BhiIwara
Energy Limited
will be
dissolved
without being
wound up

No of 
share
s

% of 
holdin
g

No of 
shares

% of 
holdin
g

Promoter 2,15,27,9
74

55.78 4,08,48,3
74

70.53 16,57,59,31
1

100 10,00
0

100 2,15,27,9
74

55.78

Public 1,70,67,5
32

44.22 1,70,67,5
32

29.47 0 0 0 0 1,70,6753
2

44.22

QIB

Total 3,85,95,5
06

100 5,79,15,9
06

100 16,57,59,31
1

100 10,00
0

100 3,85,95,5
06

100

No of 
Shareholders 1,29,905 1,29,907 16 0 7 1,29,905

Pre and Post Capital Structure/ Shareholding Pattern of the companies as on 31 March 2024
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Pre and Post scheme net worth of companies involved in scheme

HEG Limited HEG Graphite Limited Bhilwara Energy Limited

Pre-
Scheme

Post- 
Scheme

Pre-
Scheme

Post- 
Scheme

Pre-
Scheme

Post- 
Scheme

Equity 38.6 57.9 Equity 0.00 38.60 Equity 165.76 The 
company 
stands 

dissolved 
without 

winding up 
pursuant to 

the 
scheme.

Other 
Equity 4,106.5 1,297.2 Other 

Equity 0 2,942.14 Other 
Equity 341.89

Networth 4,151.1 1,355.2 Networth 0.00 2,980.74 Net-worth 507.65

(All Amounts in INR Crores)

Pre and Post Networth of the companies as on 31 March 2024
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Key Points of the Scheme including Terms of Consideration 

The Scheme is pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act read 
with Section 2(1B), Section 2(19AA) and other applicable provisions of the Income Tax Act 1961 and inter alia 
provides for:

(a) The demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) 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 Demerged Company, in consideration thereof;

(b) the amalgamation of the Transferor Company with the Transferee Company; and

(c) various other matters consequent and incidental thereto.

Consideration under the Scheme

(a) For the demerger of the Demerged Undertaking of the Demerged Company into the Resulting Company on a
going concern basis, the Resulting Company shall issue and allot on a proportionate basis to each shareholder
of the Demerged Company whose name is recorded in the register of members and records of the depository
as members of the Demerged Company as on the Record Date (as defined in the Scheme), as under:

1 (One) fully paid up equity share of INR 10 (Indian Rupees Ten only) each of the Resulting Company,
credited as fully paid up, for every 1 (One) equity share of INR 10 (Indian Rupees Ten only) each of the
Demerged Company.
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Key Points of the Scheme including Terms of Consideration 

Consideration under the Scheme

(b)For the amalgamation of the Transferor Company with the Transferee Company, the Transferee Company shall
issue and allot, on aproportionate basis to each shareholder of the Transferor Company (except for itself),
whose name is recorded in the register of members as member of the Transferor Company as on the Effective
Date (as defined in the Scheme), as under:

8 (Eight) fully paid-up equity shares of INR 10 (Indian Rupees Ten only) each of the Transferee Company,
credited as fully paid up, for every 35 (Thirty Five) equity shares of INR 10 (Indian Rupees Ten only) each
of the Transferor Company.
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Scheme Implementation Process

Stepwise Process in Scheme Implementation

Filing applications with Stock Exchanges along with Scheme and relevant documents

Filing of complaints report by the Company

Stock Exchanges to issue observation letter including comments from SEBI to the Company

Filing of Scheme with NCLT for seeking directions for convening/ dispensing meetings of shareholders and 
creditors of the companies

NCLT Order approving the Scheme

Allotment of shares by the Resulting Company and the Transferee pursuant to the Scheme

Filing listing application with the Stock Exchanges

Receipt of approvals from the Stock Exchanges for listing equity shares 

Effectiveness of the Scheme and fixing of record date

NCLT convened meetings of shareholders and creditors of the companies (as applicable) 

Filing of petition with NCLT for sanction of the Scheme
v
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Promoter shareholding details – pre Scheme and post Scheme

Name of the 
Promoter/s and 
Promoter Group

Pre-Shareholding Consideration as per the scheme Indicative Post Shareholding

Demerged Company Allotted Pursuant to 
Scheme

Cancelled Pursuant to 
Scheme Resulting Company

No Of Shares % No Of Shares % No Of Shares % No Of Shares %
Ravi Jhunjhunwala 719 0.00% 719 0.00% 719 0.00%
Rishabh Jhunjhunwala 1,807 0.00% 1,807 0.00% 1,807 0.00%
Rita Jhunjhunwala 1,876 0.00% 1,876 0.00% 1,876 0.00%
Riju Jhunjhunwala 1,356 0.00% 1,356 0.00% 1,356 0.00%
Bharat Investments 
Growth Ltd. 27,34,913 7.09% 27,34,913 7.09% 27,34,913 7.09%

Dreamon Commercial 
Private Ltd. 3,16,516 0.82% 3,16,516 0.82% 3,16,516 0.82%

Investors India Ltd. 36,254 0.09% 36,254 0.09% 36,254 0.09%
Shashi Commercial Co. 
Ltd. 6,75,536 1.75% 6,75,536 1.75% 6,75,536 1.75%

RLJ Family Trusteeship 
Pvt. Ltd. (Trustee Of 
Ravi Jhunjhunwala 
Family Trust)

500 0.00% 500 0.00% 500 0.00%

Purvi Vanijya Niyojan 
Ltd. 18,68,583 4.84% 18,68,583 4.84% 18,68,583 4.84%

M.L. Finlease Pvt. Ltd. 3,46,461 0.90% 3,46,461 0.90% 3,46,461 0.90%
Raghav Commercial Ltd. 14,48,163 3.75% 14,48,163 3.75% 14,48,163 3.75%
RSWM Limited 3,18,391 0.82% 3,18,391 0.82% 3,18,391 0.82%

A) Pursuant to Demerger

…(cont.)
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Promoter shareholding details – pre Scheme and post Scheme

Name of the 
Promoter/s and 
Promoter Group

Pre-Shareholding Consideration as per the scheme Indicative Post Shareholding

Demerged Company Allotted Pursuant to 
Scheme

Cancelled Pursuant to 
Scheme Resulting Company

No Of Shares % No Of Shares % No Of Shares % No Of Shares %
LNJ Financial Services 
Ltd. 16,48,323 4.27% 16,48,323 4.27% 16,48,323 4.27%

Jet (India) Pvt. Ltd. 10,05,599 2.61% 10,05,599 2.61% 10,05,599 2.61%
India Texfab Marketing 
Ltd. 2,06,718 0.54% 2,06,718 0.54% 2,06,718 0.54%

Giltedged Industrial 
Securities Ltd. 8,87,689 2.30% 8,87,689 2.30% 8,87,689 2.30%

Norbury Investments 
Limited 53,62,991 13.90% 53,62,991 13.90% 53,62,991 13.90%

Microlight Investments 
Ltd. 46,65,579 12.09% 46,65,579 12.09% 46,65,579 12.09%

Total 2,15,27,974 55.78% 2,15,27,974 55.78% 2,15,27,974 55.78%
Notes:
The entire share capital of the Resulting Company is held by the Demerged Company along with its nominees Therefore, in terms of the Scheme, the entire pre Scheme 
equity share capital of the Resulting Company held by the Demerged Company itself along with nominees will stand reduced and cancelled 
Consideration - 1 (One) fully paid-up equity share of INR 10 (Indian Rupees Ten only) each of the Resulting Company, for every 1 (One) equity shares of INR 10 (Indian 
Rupees Ten only) each of the Demerged Company.
Details of addition of promoters in the Resulting Company Post Sanction of Scheme – All (19) promoters of Demerged Company to be added as promoters in the 
Resulting Company Post Sanction of the Scheme (Ravi Jhunjhunwala, Rishabh Jhunjhunwala, Rita Jhunjhunwala, Riju Jhunjhunwala, Bharat Investments Growth Ltd., 
Dreamon Commercial Private Ltd., Investors India Ltd., Shashi Commercial Co. Ltd., RLJ Family Trusteeship Pvt. Ltd. (Trustee Of Ravi Jhunjhunwala Family Trust), 
Purvi Vanijya Niyojan Ltd., M.L. Finlease Pvt. Ltd., Raghav Commercial Ltd., RSWM Limited, LNJ Financial Services Ltd., Jet (India) Pvt. Ltd., India Texfab Marketing 
Ltd., Giltedged Industrial Securities Ltd., Norbury Investments Limited, Microlight Investments Ltd.)
Details of reclassification of existing promoters to public in the Resulting Company Post sanction of scheme in compliance with SEBI LODR Regulations, 2015.- Not
Applicable
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Promoter shareholding details – pre Scheme and post Scheme

Name of the 
Promoter/s and 
Promoter Group

Pre-Shareholding Consideration as per the scheme Indicative Post Shareholding

Transferor Company Allotted Pursuant to 
Scheme

Cancelled Pursuant to 
Scheme Transferee Company

No Of Shares % No Of Shares % No Of Shares % No Of Shares %
Ravi Jhunjhunwala 900 0.00% 206 0.00% 925 0.00%
Rishabh Jhunjhunwala - 0.00% 1,807 0.00%
Rita Jhunjhunwala - 0.00% 1,876 0.00%
Riju Jhunjhunwala 3 0.00% 1 0.00% 1,357 0.00%
Bharat Investments 
Growth Ltd.

1,06,54,761 6.43% 24,35,374 12.61% 51,70,287 8.93%

Dreamon Commercial 
Private Ltd.

63,20,780 3.81% 14,44,750 7.48% 17,61,266 3.04%

Investors India Ltd. 1,50,000 0.09% 34,286 0.18% 70,540 0.12%
Shashi Commercial Co. 
Ltd.

12,43,900 0.75% 2,84,320 1.47% 9,59,856 1.66%

RLJ Family Trusteeship 
Pvt. Ltd. (Trustee Of 
Ravi Jhunjhunwala 
Family Trust)

- 0.00% 500 0.00%

Purvi Vanijya Niyojan 
Ltd.

11,23,066 0.68% 2,56,701 1.33% 21,25,284 3.67%

M.L. Finlease Pvt. Ltd. - 0.00% 3,46,461 0.60%
Raghav Commercial Ltd. 33,17,910 2.00% 7,58,379 3.93% 22,06,542 3.81%
RSWM Limited 1,25,24,960 7.56% 28,62,848 14.82% 31,81,239 5.49%
LNJ Financial Services 
Ltd.

61,16,253 3.69% 13,98,001 7.24% 30,46,324 5.26%

Jet (India) Pvt. Ltd. 23,82,400 1.44% 5,44,549 2.82% 15,50,148 2.68%
India Texfab Marketing 
Ltd.

34,35,313 2.07% 7,85,214 4.06% 9,91,932 1.71%

B) Pursuant to Merger

…(cont.)
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Promoter shareholding details – pre Scheme and post Scheme

Name of the 
Promoter/s and 
Promoter Group

Pre-Shareholding Consideration as per the scheme Indicative Post Shareholding

Transferor Company Allotted Pursuant to 
Scheme

Cancelled Pursuant to 
Scheme Transferee Company

No Of Shares % No Of Shares % No Of Shares % No Of Shares %
Giltedged Industrial 
Securities Ltd.

69,973 0.04% 15,994 0.08% 9,03,683 1.56%

Norbury Investments 
Limited

- 0.00% 53,62,991 9.26%

Microlight Investments 
Ltd.

- 0.00% 46,65,579 8.06%

HEG Limited 8,12,32,560 49.01% - 0.00% 8,12,32,560 49.01% 0 0.00%
LNJ Spark Advisory LLP 3,54,69,782 21.40% 81,07,379 41.96% 81,07,379 14.00%
Kalati Holdings Pvt. Ltd. 17,16,750 1.04% 3,92,400 2.03% 3,92,400 0.68%
Total 16,57,59,311 100.00% 1,93,20,400 100% 8,12,32,560 49.01% 4,08,48,374 70.53%
Notes:
No equity shares shall be issued by the Transferee Company in respect of the shares held by the Transferee Company in the Transferor Company and all such shares
shall stand cancelled upon the Scheme becoming effective.
Consideration - 8 (Eight) fully paid-up equity share of INR 10 (Indian Rupees Ten only) each of the Transferee Company, for every 35 (Thirty Five) equity share of INR 10 
(Indian Rupees Ten only) each of the Transferor Company
Details of addition of promoters in the Transferee Company Post Sanction of Scheme – Two promoters being shareholders of Transferor Company, to be added as 
promoters of Transferee Company: (i) LNJ Spark Advisory LLP and (ii) Kalati Holdings Pvt. Ltd.
Details of reclassification of existing promoters to public in the Transferee Company Post sanction of scheme in compliance with SEBI LODR Regulations, 2015.- Not
Applicable
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Valuation and share swap ratio

• The valuation report for the Scheme has been issued by PwC Business Consulting Services LLP. The Fairness 
opinion has been issued by ICICI Securities Limited.

• Based on the reports of the independent valuer and fairness opinion from the merchant banker, following 
consideration for the proposed scheme was approved by the board of directors: 

• For Demerger: 1 (One) fully paid-up equity share of INR 10 (Indian Rupees Ten only) each of the Resulting 
Company, for every 1 (One) equity shares of INR 10 (Indian Rupees Ten only) each of the Demerged 
Company.

 
• For Merger: 8 (Eight) fully paid-up equity share of INR 10 (Indian Rupees Ten only) each of the Transferee 

Company, for every 35 (Thirty Five) equity share of INR 10 (Indian Rupees Ten only) each of the Transferor 
Company
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Thank You
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LNJ Bhilwara Group Company PROUD TO BE INDIAN 

PRIVILEGED TO BE GLOBAL 

To, Date: 11th June, 2024 

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

Scrip Code: HEG 

Dear Sir/Madam 

The detai ls of payment of processing fees is provided below: 

National Stock Exchange of India Limited: 

Complete Name of the remitter entity/ person HEGLIMITED 
Address of the entily / person Mandideep, Distt. Raisen, 

Madhya Pradesh - 462 046 
Date of remittance of fee 1111, June 2024 
Fee remitted (Rs.) 4,32,000 
Transaction Reference no. M53959 
Date of remittance of GST 11th June 2024 
GST Amount 72,000/-
Transaction Reference no. M53959 
GST Registra tion No. 23AAACH6184K1ZH 
Na me as appearing in GST Registration HEG Limited 

Complete Name of the remitter entity/ person HEGLIMITED 

Nr. Bhopal, 

Address of the en tity / person Mandideep, Distt. Raisen, Nr. Bhopal, 

Da te of remittance of fee 
Fee remitted (Rs.) 
Transaction Reference n o. 
Date of remittance of GST 
GST Amount 
Transaction Reference no. 
GST Registration No. 
Name as appearing in GST Registration 

For HEG Limited 

ry 
retary 

3263 

Madhya Pradesh - 462 046 
n u, June 2024 
5,90,005.90 
IBKLR92024061100050713 
11th June 2024 

90,000/-
IBKLR92024061100050713 
23AAACH6184K1ZH 
HEG Limited 

HEG LIMITED 

Corpora te Id ent ification No.: L23109MP1972PLC008290 1 I 1 
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