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12 June 2024

The Board of Directors The Board of Directors
HEG Limited Bhilwara Energy Limited
Bhilwara Towers, A-12, Bhilwara Towers, A-12,
Sector-1, Noida Sector-1, Noida

Uttar Pradesh-201301, Uttar Pradesh-201301

India 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:

e 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.

e Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite
Business as indicated in Step I above) (“Transaction 27).

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”.

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai — 400 028.
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Our SER report dated 22 May 2024 should be read in conjunction the letter dated o5 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:

e 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.

e Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite
Business as indicated in Step I above) (“Transaction 27).

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 o5 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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