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FORM NO. CAA. 2

[PURSUANT TO SECTION 230(3) OF THE COMPANIES ACT, 2013 AND  
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND  

AMALGAMATIONS) RULES, 2016]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, INDORE BENCH

COMPANY APPLICATION NO. CA(CAA)/1(MP)2026

IN THE MATTER OF SECTIONS 230 TO 232 AND  
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST HEG LIMITED AND  
HEG GRAPHITE LIMITED AND BHILWARA ENERGY LIMITED AND  

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BHILWARA ENERGY LIMITED, a company 
incorporated under the provisions of the 
Companies Act, 1956, having Corporate Identity 
Number: U35100MP2006PLC071693 and its 
registered office at C/o HEG Limited, NH-12, Dist 
Raisen, Near Bhopal, Mandideep, Bhopal– 462 
046, Huzur, Madhya Pradesh, India.

)
)
)
)
)
)
) …Company/ Transferor Company
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NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

To, 
All the Equity Shareholders  
of Bhilwara Energy Limited

1.	 NOTICE is hereby given that, in accordance with the Order dated 26 March 2026 in the above mentioned Company 
Application, passed by the Hon’ble National Company Law Tribunal, Indore Bench (“Tribunal”) (“Tribunal Order”), a 
meeting of the equity shareholders of the Company, will be held on Tuesday, 5 May 2026 at 5:30 p.m. for the purpose 
of considering and approving, the proposed Composite Scheme of Arrangement amongst HEG Limited (“Transferee 
Company” or “Demerged/ Transferee Company”) and HEG Graphite Limited (“Resulting Company”) and Bhilwara 
Energy Limited (“Company”  or “Transferor Company”) and their respective shareholders and creditors (“Scheme”) 
(“Meeting”).

2.	 Pursuant to the Tribunal Order and as directed therein, the Meeting will be held through video conferencing (“VC”) / 
other audio visual means (“OAVM”), in compliance with the applicable provisions of the Companies Act, 2013 (“Act”), 
and if thought fit, to pass, the following resolution for approval of the Scheme by requisite majority as prescribed under 
Section 230(6) of the Act.

	 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, the rules, circulars 
and notifications made thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the time 
being in force) and subject to the provisions of the Memorandum of Association and Articles of Association of Bhilwara 
Energy Limited (“Company”) and subject to the approval of Hon’ble National Company Law Tribunal, Indore Bench 
(“Tribunal”) and subject to such other approvals, permissions and sanctions of regulatory and other authorities, as may 
be necessary and subject to such conditions and modifications as may be deemed appropriate by the parties to the 
Scheme, at any time and for any reason whatsoever, or which may otherwise be considered necessary, desirable or as 
may be prescribed or imposed by the Tribunal or by any regulatory or other authorities, while granting such approvals, 
permissions and sanctions, which may be agreed to by the Board of Directors of the Company (hereinafter referred 
to as the “Board” which term shall be deemed to mean and include one or more Committee(s) constituted/ to be 
constituted by the Board or any other person authorised by it to exercise its powers including the powers conferred by 
this Resolution), the arrangement embodied in Composite Scheme of Arrangement amongst HEG Limited (“Demerged 
Company” or “Transferee Company” or “Demerged/ Transferee Company”) and HEG Graphite Limited (“Resulting 
Company”) and the Company and their respective shareholders and creditors (“Scheme”) be and is hereby approved.

	 RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it 
may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution and 
effectively implement the arrangement embodied in the Scheme and to make any modifications or amendments to 
the Scheme at any time and for any reason whatsoever, and to accept such modifications, amendments, limitations 
and / or conditions, if any, which may be required and / or imposed by the Tribunal while sanctioning the arrangement 
embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any 
questions or doubts or difficulties that may arise including passing of such accounting entries and / or making such 
adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may deem fit 
and proper, without being required to seek any further approval of the equity shareholders and the equity shareholders 
shall be deemed to have given their approval thereto expressly by authority under this Resolution.”

3.	 TAKE FURTHER NOTICE that the equity shareholders shall have the facility and option of voting on the resolution for 
approval of the Scheme by casting their votes: (a) through electronic voting system available at the Meeting to be held 
through VC / OAVM (“e-voting at the Meeting”); or (b) by remote electronic voting (“remote e-voting”) during the 
period as stated below:

REMOTE E-VOTING PERIOD

Commencement of remote e-voting Friday, 1 May 2026 at 9:00 a.m. (IST)

Conclusion of remote e-voting Monday, 4 May 2026 at 5:00 p.m. (IST)

4.	 A person whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the 
Depositories as on the cut-off date, i.e., Tuesday, 28 April 2026  (“Cut-off Date”) only shall be entitled to exercise his/ 
her/ its voting rights on the resolution proposed in the Notice and attend the Meeting. A person who is not an Equity 
Shareholder as on the cut-off date, should treat the Notice for information purposes only.
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5.	 A copy of the Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable provisions 
of the Act and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“CAA Rules”) 
along with all annexures to such Statement are annexed hereto. A copy of this Notice and the accompanying documents 
are also placed on the:

a.	 website of the Company and can be accessed at https://www.bhilwaraenergy.com; and

b.	 the website of National Securities Depository Limited (“NSDL”), being the agency appointed by the Company, to 
provide the facility of e-voting and other facilities for convening of the Meeting at www.evoting.nsdl.com.

6.	 The Tribunal has appointed Mr. Ritesh Kumar Sharma, Advocate, to be the Chairperson for the Meeting.

7.	 The Tribunal has appointed Mr. S. Alam Khan, Practicing Company Secretary to be the Scrutinizer for the Meeting. 

8.	 The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Tribunal and such 
other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

Sd/-
Ritesh Kumar Sharma  

Tuesday, 31 March 2026 	 Chairperson appointed by the Tribunal for the Meeting

Registered Office:
C/o HEG Limited, NH-12, Dist Raisen, 
Near Bhopal, Mandideep, Bhopal– 462 046, 
Huzur, Madhya Pradesh, India.
CIN: U35100MP2006PLC071693
Website: https://www.bhilwaraenergy.com
E-mail: ravi.gupta@lnjbhilwara.com 
Tel: 0120-4390300 
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NOTES FOR THE MEETING

GENERAL INSTRUCTIONS FOR ACCESSING AND PARTICIPATING IN THE MEETING THROUGH VC / OAVM FACILITY AND 
VOTING THROUGH ELECTRONIC MEANS INCLUDING REMOTE E-VOTING

1.	 Pursuant to the Tribunal Order, the Meeting of the equity shareholders of the Company will be held through VC / OAVM 
to transact the business set out in the Notice. Equity shareholders attending the Meeting through VC / OAVM shall be 
reckoned for the purpose of quorum. Quorum for the Meeting shall be in terms of Section 103(1) of the Act. Further, in 
terms of the Tribunal Order, in the event the aforesaid quorum for the Meeting is not present at the commencement 
of the Meeting then the Meeting shall be adjourned by 30 minutes and thereafter the equity shareholders present at 
the Meeting shall be deemed to constitute requisite quorum.

2.	 The Statement pursuant to Sections 230 to 232 read with Section 102 and other applicable provisions of the Companies 
Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in 
respect of the business set out in the Notice of the Meeting is annexed hereto. The Meeting will be conducted in 
compliance with the applicable provisions of the Tribunal Order, Act, SS-2 and other applicable laws.

3.	 Since the Meeting is being held through VC / OAVM, physical attendance of the equity shareholders has been 
dispensed with. Accordingly, the facility for appointment of proxies by the equity shareholders will not be available for 
the Meeting. Hence, proxy forms and attendance slips are not annexed to this Notice.

4.	 The proceedings of this Meeting shall be deemed to have been conducted at the registered office of the Company 
located at C/o HEG Limited, NH-12, Dist Raisen, Near Bhopal, Mandideep, Bhopal– 462 046, Huzur, Madhya Pradesh, 
India, which shall be the deemed venue of the Meeting. The route map for the Meeting is not attached as the Meeting 
is being held through VC / OAVM.

5.	 Pursuant to provisions of Section 113 of the Act, authorized representatives of institutional / corporate equity 
shareholders (i.e. other than individuals / Hindu Undivided Family) may be appointed for the purpose of voting 
through remote e-voting, for participation in the Meeting through VC / OAVM facility and e-voting at the Meeting. 
Such institutional / corporate shareholders are required to send a signed legible copy of its relevant board or governing 
body resolution / power of attorney / authority letter, etc., to the Scrutinizer by e-mail (in PDF / JPEG Format) at  
alamkhan@jmvdlegal.com with a copy marked to the Company at ravi.gupta@lnjbhilwara.com and National Securities 
Depository Limited at evoting@nsdl.com, at least 48 hours before the Meeting, with the subject line “BEL NCLT 
Convened Meeting”. 

6.	 The Notice of the Meeting and the accompanying documents mentioned in the Index are being sent to the equity 
shareholders either by E mail whose name names appear in the register of members / list of beneficial owners on 
Friday, 27 March 2026. Further, the equity shareholders whose email address are not available with the Company or 
who have not received notice convening the said Meeting can access / download the notice from the following website 
at https://www.bhilwaraenergy.com.

7.	 The equity shareholders who have cast their vote by remote e-voting prior to the Meeting may also attend / participate 
in the Meeting through VC / OAVM but shall not be entitled to cast their vote again.

8.	 The equity shareholders attending the meeting who have not cast their vote by remote e-voting shall be able to exercise 
their right at the meeting through e-voting.

9.	 A person whose name is recorded in the register of members or in the register of beneficial owners maintained by 
the depositories as on the cut-off date can (i) join the Meeting; and (ii) shall be entitled to avail the facility of remote 
e-voting, as well as voting at the Meeting, by following the procedure mentioned in this Notice.

10.	 The Scrutinizer shall, after the conclusion of voting at the Meeting, unblock and count the votes cast during the Meeting 
and votes cast through remote e-voting and shall make a consolidated Scrutinizer’s Report and submit the same to the 
Chairperson of the Meeting.

11.	 The result of e-voting will be declared within 2 (Two) working days from the conclusion of the Meeting and 
the same, along with the consolidated Scrutiniser’s Report, will be placed on the website of the Company at  
https://www.bhilwaraenergy.com and on the website of National Securities Depository Limited at  
www.evoting.nsdl.com.The Company will also display the results on the notice board at the Registered Office of  
the Company.
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12.	 The Notice, Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable provisions 
of the Act and Rule 6 of the CAA Rules and all other accompanying documents are enclosed herewith and shall be 
available for inspection on Company’s website at https://www.bhilwaraenergy.com.

13.	 The Notice convening the Meeting will be published through advertisement in (i) “Business Standard” (English Language 
- All Editions); and (ii) “Nav Bharat” (Hindi - Indore Edition).

14.	 If so desired, equity shareholders may obtain a physical copy of the Notice and the accompanying documents, i.e., 
Scheme and the statement under Section 230 read with Section 102 and other applicable provisions of the Act and 
Rule 6 of the CAA Rules, free of charge. A written request in this regard, along with the details of shareholding in the 
Company may be addressed to the Company Secretary of the Company at ravi.gupta@lnjbhilwara.com.

15.	 In case of joint equity shareholders attending the Meeting, only such joint equity shareholder who is higher in the order 
of names will be entitled to vote at the Meeting.

16.	 The voting rights of the equity shareholders shall be in proportion to their shareholding of the paid-up equity share 
capital of the Company as on cut-off date as mentioned in the Notice.

17.	 National Securities Depository Limited (‘NSDL), the E-Voting service provider will provide the facility for voting to the 
Equity Shareholders through Remote E-voting, for participation in the Meeting through VC/OAVM and E-voting at the 
meeting.

18.	 PROCEDURE FOR REMOTE E-VOTING AND E-VOTING DURING THE MEETING

	 THE INSTRUCTIONS FOR SHAREHOLDERS FOR REMOTE E-VOTING AND JOINING NCLT CONVENED MEETING 
(‘MEETING’) ARE AS UNDER:

	 The remote e-voting period begins on Friday, 01 May, 2026 at 09:00 A.M. (IST) and ends on Monday, 04 May, 2026 at 
05:00 P.M. (IST).  During this period, Equity Shareholders of the Company, may cast their vote by remote e-voting. The 
remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear in the 
Register of Members / Beneficial Owners as on cut-off date i.e. 28 April, 2026, may cast their vote electronically. Equity 
Shareholders who have not casted their votes through remote e-voting will be able to cast their votes through e-voting 
during the meeting on Tuesday, 05 May 2026.  The voting right of shareholders shall be in proportion to their share in 
the paid-up equity share capital of the Company as on the cut-off date, being Tuesday, 28 April, 2026.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)	 Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat 
mode

	 In terms of SEBI circular dated 9 December 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained 
with Depositories and Depository Participants. Shareholders are advised to update their mobile number and 
email Id in their demat accounts in order to access e-Voting facility.
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	 Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method

Individual Shareholders holding securities in 
demat mode with NSDL.

1.	 For OTP based login you can click on https://eservices.
nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You 
will have to enter your 8-digit DP ID,8-digit Client Id, 
PAN No., Verification code and generate OTP. Enter the 
OTP received on registered email id/mobile number 
and click on login. After successful authentication, you 
will be redirected to NSDL Depository site wherein 
you can see e-Voting page. Click on company name 
or e-Voting service provider i.e. NSDL and you will 
be redirected to e-Voting website of NSDL for casting 
your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.

2.	 Existing IDeAS user can visit the e-Services website 
of NSDL Viz. https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-Services 
home page click on the “Beneficial Owner” icon under 
“Login” which is available under ‘IDeAS’ section, this 
will prompt you to enter your existing User ID and 
Password. After successful authentication, you will 
be able to see e-Voting services under Value added 
services. Click on “Access to e-Voting” under e-Voting 
services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-Voting 
website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & 
voting during the meeting.

3.	 If you are not registered for IDeAS e-Services, option 
to register is available at https://eservices.nsdl.
com.  Select “Register Online for IDeAS Portal” or 
click at https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

4.	 Visit the e-Voting website of NSDL. Open web browser 
by typing the following URL: https://www.evoting.
nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new screen 
will open. You will have to enter your User ID (i.e. your 
sixteen digit demat account number hold with NSDL), 
Password/OTP and a Verification Code as shown on 
the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can 
see e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during 
the remote e-Voting period or joining virtual meeting 
& voting during the meeting.
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Type of shareholders  Login Method

5.	 Shareholders/Members can also download NSDL 
Mobile App “NSDL Speede” facility by scanning 
the QR code mentioned below for seamless voting 
experience.

Individual Shareholders holding securities in 
demat mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, 
can login through their existing user id and password. 
Option will be made available to reach e-Voting page 
without any further authentication. The users to login 
Easi /Easiest are requested to visit CDSL website www.
cdslindia.com and click on login icon & New System 
Myeasi Tab and then user your existing my easi 
username & password.

2.	 After successful login the Easi / Easiest user will be 
able to see the e-Voting option for eligible companies 
where the evoting is in progress as per the information 
provided by company. On clicking the evoting option, 
the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during 
the remote e-Voting period or joining virtual meeting 
& voting during the meeting. Additionally, there is 
also links provided to access the system of all e-Voting 
Service Providers, so that the user can visit the 
e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website www.cdslindia.
com and click on login & New System Myeasi Tab and 
then click on registration option.

4.	 Alternatively, the user can directly access e-Voting 
page by providing Demat Account Number and PAN 
No. from a e-Voting link available on www.cdslindia.
com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email 
as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting 
option where the evoting is in progress and also able 
to directly access the system of all e-Voting Service 
Providers.
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Type of shareholders  Login Method

Individual Shareholders (holding securities in 
demat mode) login through their depository 
participants

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click 
on company name or e-Voting service provider i.e. NSDL and 
you will be redirected to e-Voting website of NSDL for casting 
your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website.

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in 
demat mode with NSDL

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  evoting@nsdl.com 
or call at 022 - 4886 7000

Individual Shareholders holding securities in 
demat mode with CDSL

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at helpdesk.evoting@
cdslindia.com or contact at toll free no. 1800-21-09911

B)	 Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode.

	 How to Log-in to NSDL e-Voting website?

1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile. 

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown 
on the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting 
and you can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or CDSL) 
or Physical

 Your User ID is:

a)	 For Members who hold shares in demat account 
with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID 
is 12****** then your user ID is IN300***12******.

b)	 For Members who hold shares in demat account 
with CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** 
then your user ID is 12**************

c)	 For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered 
with the company

For example if folio number is 001*** and EVEN is 
101456 then user ID is 101456001***
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5.	 Password details for shareholders other than Individual shareholders are given below: 

a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast your 
vote.

b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial 
password’ and the system will force you to change your password.

c)	 How to retrieve your ‘initial password’?

(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open 
the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’. 

(ii)	 If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

	 Process for those shareholders whose email ids are not registered with the depositories for procuring user id and 
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

a.	 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of 
the share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested 
scanned copy of Aadhar Card) by email to ravi.gupta@lnjbhilwara.com or admin@skylinerta.com. 

b.	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary 
ID), Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy 
of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to ravi.gupta@lnjbhilwara.com or 
admin@skylinerta.com . If you are an Individual shareholders holding securities in demat mode, you are 
requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining 
virtual meeting for Individual shareholders holding securities in demat mode.

c.	 Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and 
password for e-voting by providing above mentioned documents.

d.	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat account in order to access e-Voting facility.

6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)	  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com.

b)	 Physical User Reset Password?” (If you are holding shares in physical mode) option available on  
www.evoting.nsdl.com.

c)	 If you are still unable to get the password by aforesaid two options, you can send a request at  
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc.

d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL.

7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8.	 Now, you will have to click on “Login” button.

9.	 After you click on the “Login” button, Home page of e-Voting will open.
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	 Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system.

	 How to cast your vote electronically and join Meeting on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares 
and whose voting cycle and Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting 
your vote during the Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under 
“Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for 
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to alamkhan@jmvdlegal.com 
with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) 
can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on “Upload Board 
Resolution / Authority Letter” displayed under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key 
in the correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or 
“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset the password. 

3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user 
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 
or send a request to Ms. Pallavi Mahtre, AVP, NSDL at evoting@nsdl.com 

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE MEETING ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote 
e-voting.

2.	 Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility and have 
not casted their vote on the Resolution through remote e-Voting and are otherwise not barred from doing so, 
shall be eligible to vote through e-Voting system in the Meeting.

3.	 Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not 
be eligible to vote at the Meeting.

4.	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting on 
the day of the Meeting shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

i.	 Member will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After 
successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You 
are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available 
in Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the 
same by following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.
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ii.	 Members are encouraged to join the Meeting through Laptops for better experience.

iii.	 Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance 
during the meeting.

iv.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via 
Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore 
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

19.	 Equity Shareholders who would like to express their views/have questions/seek any information during the meeting 
with regard to the item of business to be transacted at the Meeting may register themselves as a speaker by sending 
their request from their registered email ID in advance atleast 7(seven) days before the date of the meeting mentioning 
their name, Demat Account Number (DP ID and Client ID)/ Folio Number, email ID, PAN and mobile number to the 
Company at ravi.gupta@lnjbhilwara.com.  The shareholders who do not wish to speak during the meeting but have 
queries may send their queries in advance at least 7 (seven) days before the date of the meeting mentioning their 
name, Demat Account Number (DP ID and Client ID) / Folio Number, email ID, mobile number and PAN at  ravi.gupta@
lnjbhilwara.com . These queries will be replied to by the Company suitably. 

20.   Those Equity Shareholders who have registered themselves as a speaker will only be allowed to express their views/
ask questions during the meeting. The Company along with Chairperson reserves the right to restrict the number of 
speakers depending on the availability of time at the meeting.
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FORM NO. CAA. 2

[PURSUANT TO SECTION 230 (3) OF THE COMPANIES ACT, 2013 AND RULE 6 AND  
7 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND  

AMALGAMATIONS) RULES, 2016]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, INDORE BENCH

COMPANY APPLICATION NO. CA(CAA)/1(MP)2026

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER  
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST HEG LIMITED AND  
HEG GRAPHITE LIMITED AND BHILWARA ENERGY LIMITED AND  

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BHILWARA ENERGY LIMITED, a company 
incorporated under the provisions of the 
Companies Act, 1956, having Corporate Identity 
Number: U35100MP2006PLC071693 and its 
registered office at C/o HEG Limited, NH-12, Dist 
Raisen, Near Bhopal, Mandideep, Bhopal– 462 
046, Huzur, Madhya Pradesh, India.

)
)
)
)
)
)
) …Company/ Transferor Company
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STATEMENT UNDER SECTIONS 230 TO 232 READ WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 
ACT, 2013 (“ACT”) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 
2016 (“CAA RULES”), ACCOMPANYING THE NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF BHILWARA ENERGY 
LIMITED PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, INDORE BENCH (“TRIBUNAL”) 
DATED THURSDAY, 26 MARCH, 2026 (“TRIBUNAL ORDER”)

1.	 MEETING FOR THE SCHEME

1.	 This is a statement accompanying the Notice convening the Meeting of the equity shareholders of Bhilwara 
Energy Limited (“Company” or “Transferor Company”), for the purpose of their consideration and approval of the 
proposed Composite Scheme of Arrangement amongst the HEG Limited (“Demerged Company” or “Transferee 
Company” or “Demerged/ Transferee Company”) and HEG Graphite Limited (“Resulting Company”) and the 
Company and their respective shareholders and creditors (“Scheme”) (“Meeting”).

2.	 The Scheme provides for:

(i)	 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; 

(ii)	 the amalgamation of the Company with the Transferee Company and issue of equity shares by the 
Transferee Company to the shareholders of the Company (except the Transferee Company itself), in 
consideration thereof; and

(iii)	 various other matters consequent and incidental thereto.

3.	 The detailed terms of the arrangement may be referred in the Scheme, appended as ‘Annexure - 1’.

4.	 Capital terms not defined herein and used in the Notice and this Statement shall have the same meaning as 
ascribed to them in the Scheme.

2.	 DATE, TIME AND MODE OF MEETING

	 Pursuant to the Tribunal Order, the Meeting of the equity shareholders of the Company, will be held through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) on Tuesday, 5 May 2026 at 5:30 p.m.. (IST).

3.	 RATIONALE AND BENEFIT 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.
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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 process of the Transferor 
Company; and

(c)	 eliminating multiple entities, legal and regulatory compliances and reduction of administrative costs.

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

4.	 BACKGROUND OF THE COMPANIES: 

4.1	 PARTICULARS OF THE COMPANy

4.1.1.	Bhilwara Energy Limited (“Company” or Transferor Company”) having Corporate Identity Number (CIN) 
U35100MP2006PLC071693 was incorporated on May 17, 2006, under the provisions of the Companies 
Act, 1956. The registered office of the Company was shifted from the Union Territory of Delhi to the State 
of Madhya Pradesh w.e.f. June 12, 2024. A certificate consequent upon shifting of registered office from 
the Union Territory of Delhi to the State of Madhya Pradesh was issued by the Registrar of Companies, 
Madhya Pradesh, Gwalior. The equity shares of the Company are not listed on stock exchange(s).

4.1.2.	The Registered Office of the Company is situated at C/o HEG Limited, Mandideep, Near Bhopal, 
District Raisen, Mandideep, Bhopal, Huzur, Madhya Pradhesh - 462 046, India. Its permanent account 
number with the income tax department is AACCB9081B. The e-mail address of the Company is  
ravi.gupta@lnjbhilwara.com and website is www.bhilwaraenergy.com.

4.1.3.	The main objects of the Company, as per its Memorandum of Association, have been reproduced below:

	 “III.	 The objects for which Bhilwara Energy Limited is established are:

	 (A)	 THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION ARE:

1.	 Establishment, operation and maintenance of power generating stations and tie- lines, sub-
stations and main transmission lines connected therewith.  

2.	 Operation and maintenance of such power generating stations, tie-lines, sub- stations and 
main transmission lines as are assigned to it by the competent government or governments.  

3.	 To carry on in India or elsewhere the business of establishing, commissioning, setting up, 
operating and maintaining electric power generating stations based on conventional/non-
conventional resources, tie-lines, sub-stations and transmission lines on build, own and 
transfer (BOT), and/or build, own, lease and transfer (BOLT) and/or build, own, operate and 
transfer (BOOT) basis and to carry on in India or elsewhere the business of acquiring, operating, 
managing and maintaining existing power generation stations, tie-lines, sub-stations and 
transmission lines, either owned by the private sector or public sector or the Government or 
Governments or other public authorities and for any or all of the aforesaid purposes, to do all 
the necessary or ancillary activities as may be considered necessary or beneficial or desirable. 

4. 	 To acquire concessions or licenses granted by, and enter into contracts with the Government of 
India or the Government of any Province in India, or the Government of any State in India, or 
any municipal or local authority, company or person in India, or elsewhere, for the construction 
and maintenance of an electric installation for the production, transmission or use of electric 
power for lighting, heating, pumping, signalling, telephonic, or traction or motive purposes, 
including the application thereof to tramcars, omnibuses, carriages, ships, conveyances and 
objects, or any other purpose. 

5. 	 To generate, acquire by purchase in bulk, develop and accumulate electrical power at the 
place or places contemplated by the said License and to transmit, distribute and supply such 
power throughout the area of supply named therein; and generally to generate, acquire by 
purchase in bulk, develop and accumulate power at any other place or places and to transmit, 
distribute and supply such power. 
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6. 	 To carry on the business of an electric Power, Light and Supply Company in all its branches, and 
in particular to construct, lay down, establish, fix and carry out all necessary power stations, 
cables, wires, lines, accumulators, lamps and works, and to generate, acquire by purchase in 
bulk, accumulate, distribute and supply electricity, and to light cities, towns, streets, docks, 
markets, theatres, buildings and places, both public and private. 

7. 	 To carry on the business of purchase and sale of all forms of electrical Power, both conventional 
and non-conventional, and also to supply, import and export or otherwise deal in all forms of 
electrical energy in all aspects.

	 Without prejudice to generality of the above functions the Company shall carry out the business 
of (i) Purchase of all forms of power/ electricity from Independent Power Producers (IPPs). 
Captive Power Plants, other Generating Companies, Transmission Companies, State Electricity 
Boards, State Government’s statutory bodies. Licensees, Power Utilities and to procure it from 
other sources (whether in Private, Public or Joint Sector Undertaking) including import from 
abroad; (ii) Sell all forms of electrical power to the State Electricity Boards, Vidut Boards, 
Power Utilities, Generating Companies, Transmission Companies, Distribution Companies, 
State Governments, Licensees, statutory bodies, other organizations and bulk consumers of 
power, whether in private and public sector or joint sector undertakings in India and abroad; 
(iii) Supply, distribute, transmit, export or otherwise transfer/ exchange of electrical power, 
and (iv) Co-ordinate with all concerned for purchase, import , sale, export, distribute, transmit 
and supply all forms of electrical power and undertake all connected functions.

8. 	 To provide energy storage solutions and services for residential, commercial, industrial and 
utility-scale applications, including Energy Storage Systems for grid stabilization, backup 
power, renewable energy integration, and load balancing.

9. 	 To carry on in India and abroad the business of design, develop, manufacture and assemble, 
buy, sell, import, export, distribute and deal in  batteries  of all kinds and descriptions for 
automotive and others  including Battery chargers, SMPS Chargers, Battery backup devices, 
Solar Batteries, Tubular Batteries and various batteries of all description and all components, 
parts, accessories, articles and fittings required for that purpose.

10. 	 To carry on in India or abroad the business of Design, Testing, Manufacturing, Assembling, 
Integrating, Trade, Export, Import, Whole-selling, Stockist, Servicing, Maintaining, Leasing, 
Installation, Commissioning, OEM service, ODM service, Augmenting, Refurbishing, Recycling, 
Research and Development for Battery & Battery Packs for Automotive, Electric Vehicles, 
E-Mobility, Stationary Storage, Battery Management System (BMS), Battery Charger, Energy 
Storage Devices, Energy Management System (EMS), Charging Station, Power Conditioning 
System (PCS), DC, DC Converters, DC AC Converters, Containerized Battery Storage System.

11. 	 To act as facilitator, importer, exporter, manufacturer, packer, transporter, agents, 
representative etc. for all activities related to Energy Storage Systems.

12. 	 To carry on the business of Energy Storage Systems and articles/ business connected with the 
Energy Storage Systems industry.

4.1.4.	The Company in its Extra-ordinary General meeting held on February 11, 2026, has changed the Main 
Object clause of the company by incorporating Battery Energy Storage objects.

4.1.5.	The Company, along with its subsidiaries, 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 Company is engaged in generation of wind power through 14 MW 
wind power project situated in Maharashtra. The Company through subsidiary companies:

i.	 owns 278 MW of Hydro Electric Project;

ii.	 provides Energy Storage Solutions; and 

iii.	 Power Consultancy
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4.1.6.	The share capital of the Company (as on date of this Notice) is as follows: 

Particulars Amount (in Rs.)

Authorized share capital

24,00,00,000 equity shares of INR 10 each 240,00,00,000

TOTAL 240,00,00,000

Issued, Subscribed and Paid-up share capital

16,57,59,411 equity shares of INR 10 each fully paid up 1,65,75,94,110

3,51,91,858   equity shares of INR 10 each (INR 3.5 paid up) 12,31,71,503

TOTAL 1,78,07,65,613 

4.1.7	 The latest annual financial statements of the Company have been audited for the financial year ended 
on March 31, 2025. The special purpose financial statements of the Company are audited for the period 
ended September 30, 2025, and the same are annexed hereto as “Annexure - 2”.

4.1.8.	The details of promoters and directors of the Company as on the date of this Notice along with their 
addresses are mentioned herein below: 

Sr. 
No. Name Designation/Category Address

Promoter & Promoter Group

1. Ravi Jhunjhunwala Promoter 63, Friends Colony (East),  
New Delhi – 110025.

2. Riju Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi – 110025.

3. Rishabh Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi – 110025.

4. Redrose Vanijya LLP Promoter Group Bhilwara Bhawan, 40-41, Community 
Centre, New Friends Colony, New 
Delhi-110025

5. RSWM Limited Promoter Group Kharigram, P.O. Gulabpura – 311 021 
District Bhilwara, Rajasthan, India

6. HEG Limited Promoter Group Mandideep Near Bhopal, Dist Raisen, 
Madhya Pradesh – 462 046, India

7. LNJ Spark Advisory LLP Promoter Group Bhilwara Bhawan, 40-41, Community 
Centre, New Friends Colony, New 
Delhi-110025

Directors

1. Ravi Jhunjhunwala Chairman,  Promoter-
Non-Executive Director

63, Friends Colony (East),  
New Delhi – 110025.

2. Riju Jhunjhunwala Managing Director, 
Promoter- Executive 

Director

63, Friends Colony (East),  
New Delhi – 110025.

3. Rishabh Jhunjhunwala Managing Director, 
Promoter-Executive 

Director

63, Friends Colony (East),  
New Delhi – 110025.

4. Niharika Bindra Non -Executive Director A-6, Ground Floor, East of 
Kailash,  Delhi-110065 
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Sr. 
No. Name Designation/Category Address

Promoter & Promoter Group

5. Basant Kumar Jain Joint Managing 
Director & CEO

C-1604, Lavender, Mahindra Splendour, 
LBS Marg, Opp. Magnet Mall, Bhandup 
West, Mumbai-400078 

6. Yash Kela Nominee Director House No.10-A, Shri Nikunj Sahakari 
Path-3, Choubey Colony, Raipur, 
Chattisgarh - 492001 

7. Pradeep Agarwal Independent Director 225, Sukhdev Vihar,  
New Delhi-110025

4.2	 Particulars of HEG Limited

4.2.1	 HEG Limited (“Demerged Company” or “Transferee Company” or “Demerged/ Transferee Company”) 
having Corporate Identity Number (CIN) L23109MP1972PLC008290 was incorporated under the provisions 
of the Companies Act, 1956, in the name of ‘Hindustan Electro-Graphites Limited’ on October 27, 1972.  
The name of the Demerged/ Transferee Company was changed to ‘HEG Limited’ w.e.f. October 23, 1991. 
A certificate of incorporation consequent upon change of name was issued by the Registrar of Companies, 
Delhi and Haryana. The registered office of the Demerged/ Transferee Company was shifted from the Union 
Territory of Delhi to the State of Madhya Pradesh w.e.f. February 22, 1994. A certificate consequent upon 
shifting of registered office from the Union Territory of Delhi to the State of Madhya Pradesh was issued 
by the Registrar of Companies, Madhya Pradesh, Gwalior. The equity shares of the Demerged/ Transferee 
Company are listed on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) 
(“Stock Exchanges”).

4.2.2	 The Registered Office of the Demerged/ Transferee Company is situated at Mandideep Near Bhopal, Dist 
Raisen, Madhya Pradesh – 462 046, India. Its permanent account number with the income tax department 
is AAACH6184K. The e-mail address of the Company is heg.investor@lnjbhilwara.com and website is 
https://hegltd.com/.

4.2.3	 The main objects of the Demerged/ Transferee Company , as per its Memorandum of Association, have 
been reproduced below for the perusal of the equity shareholders:

“A.	 Main objects to be pursued on incorporation are:

(1)	 To produce, extract, manufacture, purchase, refine, prepare, process, import, export, buy, sell and 
deal in graphite, graphite electrodes, graphite anodes, graphite specialities, coal tar, coal tar pitch, 
synthetic and natural coal, cokes, carbon, all kinds of minerals, chemicals, electrochemicals, gas and 
substances in all their various forms and derivations and their products, by products and ancillary 
products and to carry on the business of distillers, refinery operators, compounders, synthetics, 
analysts, physicists, reactor operators, gas producers, and consumers, manufacturers of plastics, 
prospectors, drillers. miners, chemical manufacturers, chemists, druggists, analytical chemists, 
drysaIters, oil and colour men.

(2)	 To prospect, form, examine, explore, win, get, quarry, smelt, calcine, refine, crush and grind. dress, 
amalgamate, manipulate and prepare for market, purchase, sell or deal in ores, metals and minerals 
of kinds, and to carry on any other prospecting, mining or metallurgical operations and to buy, 
sell manufacture and deal in minerals, plant, machinery, implements, products in which any of the 
minerals is used and such other things capable of being used in connection with prospecting, mining 
and/or metallurgical operations.

	 The copy of the Memorandum and Articles of Association of the Demerged/ Transferee Company can be 
accessed from the following link: https://hegltd.com/wp-content/uploads/2024/12/MOA-AOA.pdf.  

4.2.4	 During the last five years, there has been no change in the objects clause of the Demerged/ Transferee 
Company. 

4.2.5	 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.
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4.2.6	 The share capital of the Demerged/ Transferee Company (as on date of this Notice) is as follows:

Particulars Amount (in Rs.)

Authorized Share Capital

27,50,00,000 equity shares of INR 2 each 55,00,00,000

15,00,000 preference shares of INR 100 each 15,00,00,000

TOTAL 70,00,00,000

Issued, subscribed and paid-up share capital

19,29,77,530 equity shares of INR 2 each fully paid up 38,59,55,060

1,150 forfeited equity shares 3,750

TOTAL 38,59,58,810

4.2.7	 The latest annual financial statements of the Demerged/ Transferee Company have been audited for the 
financial year ended on March 31, 2025. The copy of unaudited financial results along with limited review 
report of the Demerged/ Transferee Company for the quarter ended September 30, 2025, is appended as 
‘Annexure - 3’.

4.2.8	 The details of promoters and directors of the Demerged/ Transferee Company as on the date of this Notice 
along with their addresses are mentioned herein below:

Sr. No. Name Designation/Category Address

Promoter & Promoter Group

1. Ravi Jhunjhunwala Promoter 63, Friends Colony (East),  
New Delhi-110065

2. Rishabh Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi-110065

3. Rita Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi-110065

4. Riju Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi-110065

5. Lakshmi Niwas 
Jhunjhunwala

Promoter 63, Friends Colony (East),  
New Delhi-110065

6. Mani Devi Jhunjhunwala Promoter Group 63, Friends Colony (East),  
New Delhi-110065

7. Nivedan Churiwal Promoter Group 4, National Library Road, Alipore, 
Kolkata-700027

8. Shubha Churiwal Promoter Group 4, National Library Road, Alipore, 
Kolkata-700027

9. Sudha Churiwal Promoter Group 4, National Library Road, Alipore, 
Kolkata-700027

10. Shashi Agarwal Promoter Group 7, Sadhna Enclave,  
New Delhi-110017

11. Rajkumari Marodia Promoter Group 63, Friends Colony (East),  
New Delhi-110065

12. Redrose Vanijya LLP Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

13. RSWM Limited Promoter Group Kharigram, P.O. Gulabpura – 311 021 
District Bhilwara, Rajasthan, India
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Sr. No. Name Designation/Category Address

Promoter & Promoter Group

14. RLJ Family Trusteeship 
Pvt. Ltd. (Trustee of Ravi 

Jhunjhunwala Family 
Trust)

Promoter Group 63, Friends Colony (East), 
New Delhi-110065

15. LNJ Leasing and Finance 
Private Limited

Promoter Group Room No. 303, 3rd Floor,  
Gate No. 02, Poddar Court, 18, 

Rabindra Sarani, Kolkata-700001

16. LNJ Realty Private 
Limited

Promoter Group 40-41, Community Centre, 
New Friends Colony,  
New Delhi-110 025 

17. RLJ Family Trusteeship 
Private Limited

Promoter Group 63, Friends Colony (East), 
New Delhi-110065

18. SKLNJ Family Trustee 
Private Limited

Promoter Group 63, Friends Colony (East), 
New Delhi-110065

19. RRJ Family Trustee 
Private Limited

Promoter Group 63, Friends Colony (East), 
New Delhi-110065

20. RANDR Trustee Private 
Limited

Promoter Group 63, Friends Colony (East), 
New Delhi-110065

21. Riju Advisory and 
Consulting LLP

Promoter Group Bhilwara Bhawan, 40-41, Community 
Centre, New Friends Colony, 

New Delhi-110025

22. RJ Family Consulting 
and Advisory LLP

Promoter Group Bhilwara Bhawan, 40-41, Community 
Centre, New Friends Colony, 

New Delhi-110025

23. RR Family Advisory and 
Consulting LLP

Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre,  
New Friends Colony,  
New Delhi-110025

24. Proficio And Smart 
Consulting LLP

Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

25. LNJ Textiles Advisory LLP Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre,  
New Friends Colony,  
New Delhi-110025

26. LNJ Spark Advisory LLP Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

27. LNJ Graphite Advisory 
LLP

Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

28. Minds Overthetop 
Consultants LLP

Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

29. Thriving Richness 
Advisory LLP

Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025
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Sr. No. Name Designation/Category Address

Promoter & Promoter Group

30. Proinsight Advisory LLP Promoter Group Bhilwara Bhawan, 40-41,  
Community Centre, New Friends 

Colony, New Delhi-110025

31. RRJ Family Trustee 
Private Limited (Trustee 

Of Riju Jhunjhunwala 
Family Trust)

Promoter Group 63, Friends Colony (East),  
New Delhi-110065

32. RANDR Trustee Private 
Limited (Trustee Of 

Rishabh Jhunjhunwala 
Family Trust)

Promoter Group 63, Friends Colony (East),  
New Delhi-110065

33. LNJ Advisors And 
Consultants LLP

Promoter Group 40, Community Centre, New Friends 
Colony, East Of Kailash, South Delhi, 

New Delhi, Delhi, India, 110065

34. Norbury Investments 
Limited

Promoter Group 12th Floor, Standard Chartered 
Tower ‘19 Bank Street, Cybercity 

Ebene Mauritius 072201

35. Microlight Investments 
Ltd.

Promoter Group 12th Floor, Standard Chartered 
Tower ‘19 Bank Street , Cybercity 

Ebene Mauritius 072201

Directors

1. Ramni Nirula Non-Executive - 
Independent Director

A-14, Anand Niketan,                                                            
New Delhi - 110021

2. Vinita Singhania Non-Executive - Non 
Independent Director

101, Friends Colony (East) 
New Delhi – 110025. 

3. Jayant Davar  Non-Executive - 
Independent Director

50, Sultanpur Farms  Prakriti Marg, 
M.G. Road, New Delhi – 110030

4. Manish Gulati  Executive Director 461, Neelkanth Apartments,  
Sector - 13, Rohini Sector 13, North 

West Delhi, Delhi  - 110085

5. Ravi Jhunjhunwala Executive Director-
Chairperson related to 

Promoter-CEO-MD

63, Friends Colony (East), 
New Delhi – 110025

6. Kamal Gupta Non-Executive - Non 
Independent Director

N-23, Sector – 11, Noida - 201301

7. Shekhar Agarwal Non-Executive - Non 
Independent Director

7, Sadhna Enclave 
New Delhi - 110 048

8. Satish Chand Mehta Non-Executive - 
Independent Director 

HE-3, Hanuman Nagar Extension,                                       
Near Kaya Kalp,  Sirsi Road, 
Jaipur-302 012, Rajasthan 

9. Riju Jhunjhunwala Non-Executive - Non 
Independent Director 

63, Friends Colony (East), 
New Delhi – 110025

10. Priya Shankar Dasgupta Non-Executive - 
Independent Director 

Apt. No.301, Sadaf 4, Jumeirah Beach 
Residence, Dubai UAE

11. Nand Khaitan Non-Executive - 
Independent Director 

3,  Queen’s Park, Ballygunge, Kolkata, 
West Bengal-700019 

12. Sandip Somany Non-Executive - 
Independent Director 

13, Golf Links, Lodhi Road, Central 
Delhi, New  Delhi-110003
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4.3	 Particulars of HEG Graphite Limited

4.3.1	 HEG Graphite Limited (“Resulting Company”) having Corporate Identity Number (CIN) 
U23994MP2024PLC071568 was incorporated on June 4, 2024, under the provisions of the Companies 
Act, 2013. The equity shares of the Resulting Company are not listed on stock exchange(s).

4.3.2	 The Registered Office of Resulting Company is situated at C/o HEG Limited, NH-12, Dist Raisen, Near 
Bhopal, Mandideep, Bhopal, Huzur, Madhya Pradesh - 462046. Its permanent account number with the 
income tax department is AAHCH3849J. The e-mail address of the Resulting Company is manish.gulati@
lnjbhilwara.com. Currently, the Resulting Company does not have a website.

4.3.3	 The main objects of the Resulting Company, as per its Memorandum of Association, have been reproduced 
below for the perusal of the equity shareholders:

	 “3(a) The objects to be perused by the company on its incorporation are:

1.	 To produce, extract, manufacture, purchase, refine, prepare, process, import, export, buy, sell and 
deal in graphite, graphite electrodes, graphite anodes, graphite specialities, coal tar, coal tar pitch, 
synthetic and natural coal, cokes, carbon, all kinds of minerals, chemicals, electrochemicals, gas and 
substances in all their various forms and derivations and their products, by products and ancillary 
products and to carry on the business of distillers, refinery operators, compounders, synthetics, 
analysts, physicists, reactor operators, gas producers, and consumers, manufacturers of plastics, 
prospectors, drillers. miners, chemical manufacturers, chemists, druggists, analytical chemists, 
drysalters, oil and colour men.

2.	 To prospect, form, examine, explore, win, get, quarry, smelt, calcine, refine, crush and grind, dress, 
amalgamate, manipulate and prepare for market, purchase, sellor deal in ores, metals and minerals 
of kinds, and to carry on any other prospecting, mining or metallurgical operations and to buy, 
sell manufacture and deal inminerals, plant, machinery, implements, products in which any of the 
minerals is used and such other things capable of being used in connection with prospecting, mining 
and/or metallurgical operations.

3.	 To carry on any business relating to the mining and working and preparation of ores, minerals and 
other products and other substances which may be usefully or conveniently combined with all/or 
any of the business aforesaid.

4.	 To carry on business of electrical engineers, electricians, contractors, manufacturers, constructors, 
suppliers of and dealers in electric and other appliances, electric motors, fans, lamps, furnaces, 
household appliances, batteries, cables, wireline, drycell accumulators, lamps and work and to 
generate, accumulate, distribute and supply electricity for the prupose of light, heat, automotive 
power, and for all other purposes for which electrical energy can be employed, and the manufacture, 
and deal in all apparatus and things connected with the generation, distribution, supply 
accumulations, and employment of centricity including the terms electricity all power that may be 
directly or indirectly derived therefrom or may be incidentally hereafter discovered in dealing with 
electricity. 

5.	 To carry on business as manufacturers, fabricators, processors, producers, makers, refiners, dealers, 
traders, importers, exporters, buyers, sellers, suppliers, stockists, distributors, agents and brokers 
and dealer in commodities of all or anyone of the following kind: i. Coal, coke, charcoal, petroleum-
coke, copper, iron ore, bauxite, kyanite, fire clay, china clay, salt, sodium chloride, calcium phosphate, 
nickel, beryllium, uranium, Zinc, lead, asbestos, tin, aluminia, mercury, silicon, sulphur, graphite, bras, 
aluminium silica sand. bentonite, quartz, dextrine, magnestrie, dolomite, ferro-alloys, corundum, 
manganese, mica, silver, gold, platinum, diamond, sapphire, ruby, topaz, garnet, emerald, pearl 
and other precious, semiprecious or commercial minerals, and stones and to act as metal founders 
manufactures, agents, and dealers of metals, sheets, wires, rods, squares, plates, metafoils, pipes, 
tubes, ingots, billets, circles, parts, coils, utensils, ornaments, decorative and art jewellery made 
wholly or partly from anyone or more of the metals and materials mentioned herein.

6.	 To carry on all kinds of exploration business and to commercially exploit and turn to account and 
advantage either in collaboration or otherwise and in particular to search for, prospect, examine, 
explore, develop petroleum and natural gas resources and other minerals and take on lease, 
purchase or otherwise acquire oil wells, oilfields, gas wells, and gas fields and mines onshore and 
offshore, river beds, ocean and sea beds and to search for and obtain information in regard to such 
oil weIls, oil fields, gas wells, gas field and minerals
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4.3.4	 Since the date of incorporation i.e. June 4, 2024, there has been no change in the object clause of the 
Resulting Company. 

4.3.5	 The Resulting Company has been incorporated to carry on the Graphite Business (as defined in the 
Scheme) proposed to be demerged under the Scheme.

4.3.6	 The share capital of the Resulting Company (as on date of this Notice) is as follows:

Particulars Amount (in Rs.)

Authorized share capital

50,000 equity shares of INR 2 each 1,00,000

TOTAL 1,00,000

Issued, Subscribed and Paid-up share capital

50,000 equity shares of INR 2 each 1,00,000

TOTAL 1,00,000

4.3.7	 The latest annual financial statements of the Resulting Company have been audited for the financial year 
ended on March 31, 2025. The special purpose financial statements of the Resulting Company are audited 
for the period ended September 30, 2025, and the same are annexed hereto as “Annexure - 4”.

4.3.8	 The details of promoters and directors of the Resulting Company as on the date of this Notice along with 
their addresses are mentioned below:

Sr. No. Name Category Address

Promoter & Promoter Group

1. HEG Limited Promoter Mandideep Near Bhopal, Dist Raisen,  
Madhya Pradesh – 462 046, India

Directors

1. Om Prakash Ajmera Director B-6, Sector-14, Noida, Gautam Buddha Nagar, 
UP-201301

2. Manish Gulati Director 461, Neelkanth Apartments, Sector - 13, Rohini 
Sector 13, North West Delhi, Delhi  - 110085

3. Puneet Anand Director E-120, 2nd Floor, Greater Kailash, Part – II 
Delhi, 110048

5.	 SALIENT FEATURES OF THE SCHEME

	 The salient features of the Scheme are inter-alia, as stated below. The capitalized terms used herein shall have the 
same meaning as ascribed to them in Clause 1 of Part I of the Scheme:

5.1	 The Scheme provides for the following:

5.1.1	 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; 

5.1.2	 the amalgamation of the Company with the Transferee Company and issue of equity shares by the 
Transferee Company to the shareholders of the Company (except the Transferee Company itself), in 
consideration thereof; and

5.1.3	 various other matters consequent and incidental thereto.

5.2	 Appointed Date as defined in the Scheme shall mean the opening business hours of 1 April 2024 or such other 
date as may be mutually agreed by the respective Board of the Parties;

5.3	 Effective Date as defined in the Scheme shall mean the date on which the last of the conditions specified in 
Clause 30 (Conditions Precedent) are complied with;

5.4	 The Scheme shall become operative from the Effective Date but shall be effective from the Appointed Date;

5.5	 Upon effectiveness of Part II of the Scheme and in consideration of and subject to the provisions of the Scheme, 
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the Resulting Company shall, without any further application, act, deed, consent, instrument or deed, 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 2 (Indian Rupees Two only) each of the Resulting Company (“Resulting 
Company New Equity Shares”), credited as fully paid up, for every 1 (One) equity share of INR 2 (Indian Rupees 
Two only) each of the Demerged Company.

5.6	 Upon the Part III of the Scheme coming into effect and in consideration of the amalgamation of the Company 
with the Transferee Company, the Transferee Company shall, without any further application, act, deed, consent, 
acts, instrument or deed, issue and allot, on a proportionate basis to each shareholder of the Company whose 
name is recorded in the register of members of the Company as on the Effective Date, as under:

	 8 (Eight) fully paid-up equity share of INR 2 (Indian Rupees Two only) each of the Transferee Company (“Transferee 
Company New Equity Shares”), credited as fully paid up, for every 7 (Seven) equity share of INR 10 (Indian 
Rupees Ten only) each of the Company.

5.7	 The equity shares of the Transferee Company will subsequently be listed on the Stock Exchanges.

	 Note: The above details are the salient features of the Scheme. The equity shareholders are requested to read 
the entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

6.	 RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

	 The Demerged/ Transferee Company holds 100% of the issued, subscribed and paid-up equity share capital of the 
Resulting Company. In other words, the Resulting Company is a wholly owned subsidiary of the Demerged/ Transferee 
Company.

	 Further, the Company is an associate company of the Demerged/ Transferee Company. 

7.	 BOARD APPROVALS

7.1	 The Board of Directors of the Company at its Board Meeting held on March 10, 2025, unanimously approved the 
Scheme, as detailed below: 

Name of Director Voted in favour / against / did not participate or vote

Mr. Ravi Jhunjhunwala Voted in favour 

Mr. Riju Jhunjhunwala Voted in favour 

Mr. Rishabh Jhunjhunwala Voted in favour 

Mr. Pradeep Agarwal Voted in favour 

Ms. Niharika Bindra Voted in favour

7.2	 The Board of Directors of the Demerged/ Transferee Company at its Board Meeting held on March 10, 2025, 
unanimously approved the Scheme, as detailed below: 

Name of Director Voted in favour / against / did not participate or vote

Shri Ravi Jhunjhunwala Voted in favour

Shri Shekhar Agarwal Voted in favour

Shri Riju Jhunjhunwala Voted in favour

Dr. Kamal Gupta Voted in favour

Shri Satish Chand Mehta Voted in favour

Shri Jayant Davar Voted in favour

Shri Vinita Singhania Voted in favour

Smt. Ramni Nirula Voted in favour

Shri Nand Gopal Khaitan Voted in favour

Shri Sandip Somany Voted in favour

Shri Priya Shankar Das Gupta Did not participate

Shri Manish Gulati Voted in favour
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7.3	 The Board of Directors of the Resulting Company at its Board Meeting held on March 10, 2025, unanimously 
approved the Scheme, as detailed below: 

Name of Director Voted in favour / against / did not participate or vote

Shri Manish Gulati Voted in favour

Shri Puneet Anand Voted in favour

Shri Om Prakash Ajmera Voted in favour

8.	 INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES

	 None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Company, Demerged/ 
Transferee Company and the Resulting Company and their respective relatives (as defined under the Act and rules 
framed thereunder) have any interest in the Scheme except to the extent of their shareholding in the Company, if any. 

9.	 EFFECT OF SCHEME ON STAKEHOLDERS

	 The effect of the Scheme on various stakeholders is summarized below:

9.1	 Shareholders, KMPs, Promoter and Non-Promoter Shareholders

	 The effect of the Scheme on the shareholders, KMPs, promoter and non-promoter shareholders of the Company, 
the Demerged/ Transferee Company and the Resulting Company is given in the reports adopted by the Board of 
Directors of the Company, the Demerged/ Transferee Company and the Resulting Company at their respective 
meetings held on March 10, 2025, pursuant to the provisions of Section 232(2)(c) of the Act which are annexed 
hereto as ‘Annexure – 5, Annexure - 6 and Annexure - 7’, respectively.

9.2	 Directors 

9.2.1	 The Scheme will have no effect on the office of existing Directors of the Demerged Company and the 
Resulting Company and they will continue to be Directors of the Demerged Company and the Resulting 
Company, respectively, as before. The KMPs forming part of the Demerged Undertaking of the Demerged 
Company shall become employees of the Resulting Company on effectiveness of the Scheme. Pursuant to 
the Scheme, the Company, will be dissolved without winding up. The KMPs concerned of the Company, 
shall become employees of the Demerged Company without any interruption in their service.

9.2.2	 It is clarified that the composition of the Board of Directors of the companies may change by appointments, 
retirements or resignations in accordance with the provisions of the Act and other applicable laws and 
Memorandum and Articles of Association of such companies, but the Scheme itself does not affect the 
office of Directors of such companies.

9.2.3	 The effect of the Scheme on Directors of the respective companies in their capacity as shareholders of 
such companies are the same as in case of other shareholders of such company, as mentioned in the 
aforesaid report, appended as Annexure 5, 6 and 7.

9.3	 Employees

	 Pursuant to the Scheme, the Resulting Company will engage, without any interruption in service, all employees 
engaged in or in relation to the Demerged Undertaking of the Demerged Company, on the terms and conditions 
not less favourable than those on which they are engaged by the Demerged Company. Apart from the above, 
employees engaged in the Demerged Company and the Resulting Company will continue to be employees 
of the Demerged Company and the Resulting Company, respectively, on the same terms and conditions, as 
before. Further, all employees of the Company shall become employees of the Transferee Company, without 
any interruption in service, on terms and conditions no less favourable than those on which they are engaged by  
the Company.

9.4	 Creditors

	 Except as stated in the Scheme, the creditors of the Demerged Company and the Resulting Company will 
continue to be creditors of the Demerged Company and the Resulting Company, respectively, on the same terms 
and conditions, post the Scheme becoming effective. Further in terms of the Scheme, creditors of the Demerged 
Company forming a part of the Demerged Undertaking will become creditors of the Resulting Company, on the 
same terms and conditions as were applicable to the Demerged Company, post the Scheme becoming effective. 
Further, all creditors of the Company will become creditors of the Transferee Company, on the same terms and 
conditions as were applicable to the Company, post the Scheme becoming effective.
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9.5	 Debenture holders and Debenture Trustees

	 The Company, the Demerged/ Transferee Company and the Resulting Company have not issued any debentures, 
therefore, the requirement of appointing a debenture trustee does not arise.

9.6	 Depositors and Deposit Trustees 

	 The Company, the Demerged/ Transferee Company and the Resulting Company have not accepted any deposits 
within the meaning of the Act and Rules framed thereunder. Hence, no deposit trustee has been appointed by 
the companies.

9.7	 There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed 
to the advantage of all concerned, including the said stakeholders.

10.	 No Investigation Proceedings

	 There are no proceedings pending under Sections 210 to 227 of the Act against the Company, the Demerged/ Transferee 
Company and the Resulting Company.

11.	 Amounts Due to Unsecured Creditors

11.1	 The amount due to unsecured creditors by the Company, the Demerged/ Transferee Company and the Resulting 
Company as on 31 December 2025 is as follows: 

Sr. No. Particulars Amount in INR

1. Bhilwara Energy Limited 40,12,161

2. HEG Limited 6,64,21,79,550

3. HEG Graphite Limited -

11.2	 The Scheme embodies the arrangement amongst the Demerged/ Transferee Company and the Resulting Company 
and the Company and their shareholders and/or creditors. No change in value or terms or any compromise or 
arrangement is proposed under the Scheme with any of the creditors of the Company, the Demerged/ Transferee 
Company and the Resulting Company. 

11.3	 The Scheme does not involve any debt restructuring and therefore the requirement to disclose details of debt 
restructuring is not applicable.

12.	 VALUATION REPORT 

12.1	 A copy of the Share Entitlement Ratio Report dated March 10, 2025, issued by PwC Business Consulting 
Services LLP (Registration No. IBBI/RV-E/02/2022/158), Registered Valuer (“Share Entitlement Ratio Report”), 
in connection with the Scheme is appended as ‘Annexure - 8’.

13.	 SHAREHOLDING PATTERN 

13.1	 The Pre/Post Scheme shareholding pattern of the parties to the Scheme:

13.1.1	The Company

	 The pre & post scheme shareholding pattern of the Company is as follows (based on shareholding data as 
on date of this Notice):

Category Pre Post 

No. of  
shares

% of 
shareholding

No. of  
shares

% of 
shareholding

Promoter 16,14,34,311 80.34% Post the Scheme becoming effective, 
the Company shall be dissolved 
without being wound up. Accordingly, 
change in shareholding pattern of the 
Company shall not be applicable.

Public 3,95,16,958 19.66%

TOTAL 20,09,51,269 100.00%
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13.1.2.	Demerged/ Transferee Company

	 The pre & post scheme shareholding pattern of the Demerged/ Transferee Company is as follows (based 
on shareholding data as on date of this Notice):

Category Pre Post 

No. of  
shares

% of 
shareholding

No. of 
shares

% of 
shareholding

Promoter 10,86,08,870 56.28% 20,02,68,014* 60.72%

Public 8,43,68,660 43.72% 12,95,30,898 39.28%

TOTAL 19,29,77,530 100.00% 32,97,98,912 100.00%

	 *Fractional entitlement of shares to be dealt with as per clause 17.6 of the scheme.

13.1.3	Resulting Company

	 The pre & post scheme shareholding pattern of the Resulting Company is as follows (based on shareholding 
data as on date of this Notice):

Category Pre Post 

No. of 
shares

% of 
shareholding

No. of 
shares

% of 
shareholding

Promoter 50,000 100.00% 10,86,08,870 56.28%

Public 0 0.00% 8,43,68,660 43.72%

TOTAL 50,000 100.00% 19,29,77,530 100.00%

13.2	 Pre/ Post Arrangement Capital Structure

13.2.1	The Company

	 The pre-arrangement capital structure of the Company is given in paragraph 4.1.6 above.

	 Post-arrangement, the Company will be dissolved without winding up.

13.2.2	Demerged/ Transferee Company

	 The pre-arrangement capital structure of the Demerged/ Transferee Company is given in paragraph 4.2.6 
above.

	 The indicate post Scheme share capital structure of the Demerged/ Transferee Company will be as follows:

Particulars Amount (in Rs.)

Authorized Share Capital

1,47,50,00,000 equity shares of INR 2 each 2,95,00,00,000

15,00,000 preference shares of INR 100 each 15,00,00,000

TOTAL 3,10,00,00,000

Issued, Subscribed and Paid-up Share Capital

32,97,98,912 equity shares of INR 2 each fully paid up 65,95,97,824

1,150 forfeited equity shares 3,750

TOTAL 65,96,01,574
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13.2.3	 Resulting Company

	 The pre-arrangement capital structure of the Resulting Company is given in paragraph 4.3.6 above.

	 The indicate post Scheme share capital structure of the Resulting Company will be as follows:

Particulars Amount (in Rs.)

Authorized Share Capital

50,000 equity shares of INR 2 each* 1,00,000

TOTAL 1,00,000

Issued, subscribed and paid-up share capital

19,29,77,530 equity shares of INR 2 each fully paid up 38,59,55,060

TOTAL 38,59,55,060

	 *The Authorized Share Capital will be increased prior to the issuance of shares pursuant to the Scheme.

14.	 AUDITORS’ CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH ACCOUNTING 
STANDARDS

	 The Company, the Demerged/ Transferee Company and the Resulting Company have confirmed that the accounting 
treatment certificate issued by the Statutory Auditors of the Company, the Demerged/ Transferee Company and the 
Resulting Company, respectively, confirming the accounting treatment in the prescribed manner in the Scheme is in 
conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013 and other Generally 
Accepted Accounting Principles in India.

15.	 APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

15.1	 In terms of Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023, BSE and the NSE, by their respective Observation Letters dated January 8, 2026 and January 9, 
2026 have conveyed “no adverse observations” on the Scheme.

15.2	 A copy of the Scheme has been filed by the Company, the Demerged/ Transferee Company and the Resulting 
Company with the jurisdictional Registrar of Companies.

15.3	 The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be served upon all 
concerned authorities in terms of the Tribunal Order.

15.4	 All approvals as stated in Clause 30 (Conditions Precedent) of the Scheme, in order to give effect to the Scheme, 
will be obtained. Additionally, the Company, the Demerged/ Transferee Company and the Resulting Company 
will obtain such approvals / sanctions / no objection(s) from the regulatory or other governmental authorities in 
respect of the Scheme in accordance with law, as may be required.

16.	 INSPECTION OF DOCUMENTS

	 In addition to the documents appended hereto, the electronic copy of following documents will be available for 
inspection in the investors section of the website of the Company at https://www.bhilwaraenergy.com:

a.	 Certified copy of the Tribunal Order;

b.	 Memorandum and Articles of Association of the Company, the Demerged/ Transferee Company and the Resulting 
Company;

c.	 Copy of the limited review report on unaudited financial statements of the Demerged/ Transferee Company for 
the quarter ended September 30, 2025 and copy of the audited special purpose  financial statements of the 
Company and the Resulting Company as on quarter ended September 30, 2025;

d.	 Copy of the Scheme;

e.	 Copy of the audited financial statements of the Company, the Resulting Company and the Transferee Company 
as on financial year ended 31 March 2025; and

f.	 Certificate of the Statutory Auditor of the Company, the Demerged/ Transferee Company and the Resulting 
Company, respectively, confirming that the accounting treatment prescribed under the Scheme is in compliance 
with Section 133 of the Act and other Generally Accepted Accounting Principles in India.
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17.	 Based on the above and considering the rationale and benefits, in the opinion of the board, the Scheme will be of 
advantage to, beneficial and in the interest of the Company, its shareholders and other stakeholders and the terms 
thereof are fair and reasonable. The board of directors of the Company recommend the scheme for approval of the 
equity shareholders.

Sd/-
Ritesh Kumar Sharma  

Tuesday 31 March, 2026 	 Chairperson appointed by the Tribunal for the Meeting

Registered Office:
C/o HEG Limited, NH-12, Dist Raisen, 
Near Bhopal, Mandideep, Bhopal– 462 046, 
Huzur, Madhya Pradesh, India.
CIN: U35100MP2006PLC071693
Website: https://www.bhilwaraenergy.com
E-mail: ravi.gupta@lnjbhilwara.com
Tel: 0120-4390300 
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10 March 2025 
 
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  

 
Re:  
 

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

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

 
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”) had 
appointed PwC Business Consulting Services LLP (hereinafter referred to as “PwC BCS”) to: 

• Opine on the share entitlement ratio for the demerger of Graphite Business from HEG 
Limited into the Resulting Company; and 

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

 
We had issued our Share Exchange Ratio report dated 22 May 2024. Further, in accordance 
with our first addendum dated 29 November 2024, we had issued a clarificatory note dated 10 
December 2024. 
 
We understand from the management of the Clients (“Management”) that the Board of 
Directors of BEL have approved raising funds from a third-party investor by way of a 
preferential issue of equity shares in BEL in accordance with the provisions of the Companies 
Act, 2013 (“Proposed Fund Raise”). The Management has represented that the Stock Exchanges 
have asked the Clients to submit the updated scheme, opinion on the share entitlement ratio 
and recommendation of the fair share exchange ratio as at the current date. 
 
Accordingly, the Clients basis the second addendum dated 09 March 2025 have appointed PwC 
BCS to: 

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

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

 
The Share Entitlement Ratio and Share Exchange Ratio have been assessed as at 07 March 2025 
(“Valuation Date”).  
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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. 
 
HEG Graphite Limited (“Resulting Company”), a company incorporated under the Companies 
Act, 2013 with Corporate Identity number U23994MP2024PLC071568 and has its registered 
office at C/o HEG Limited, NH-12, Dist Raisen, Near Bhopal, Mandideep, Bhopal, Huzur, 
Madhya Pradesh – 462 046, India. 
 
HEG Graphite is a wholly owned subsidiary of HEG and has a nominal share capital and 
currently does not have any operations.  
 
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 
Delhi – 201301, India. BEL 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. 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 HEG Graphite 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. 
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• Step II: Amalgamation of BEL with HEG Limited (post the demerger of Graphite 
Business as indicated in Step I above) (“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:  
 

i. 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 existing 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 7 March 2025 being the Valuation Date, for the consideration of 
the Board of Directors of the Clients in accordance with the generally accepted professional 
standards. 
 
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 valuation of equity shares of the HEG (excluding Graphite Business) and BEL on a 
relative basis 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. 
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SOURCES OF INFORMATION  
 
In connection with this exercise, we have used the following information received from the 
Management and gathered from public domain: 
 
• Considered the audited financial statements of BEL and its investee companies for the last 

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

years ended 31 March 2024 and nine months ended 31 December 2024; 
• Considered the audited financial statements of the investee companies of HEG (excluding 

Graphite Business) for the last three years ended 31 March 2024; 
• Considered the limited reviewed financial statements of the investee companies of HEG 

(excluding Graphite Business) for the nine months ended 31 December 2024; 
• Considered the financial projections of BEL and its investee companies from 01 January 

2025 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 and HEG (excluding 
Graphite Business) from 01 January 2025 to 31 March 20292, 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 board resolution for the proposed preferential issue of 17,595,979 equity 

shares at an issue price of INR 142.08 to a third-party investor; 
• Considered the market prices of equity shares of HEG as published by NSE and BSE till 7 

March 2025; 
• 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. 
 
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 carry 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; 

 
1 For project generation companies, the projections were shared basis balance tenure of the power 
purchase agreement/ license period with us. Further, projections of Replus Engitech Private Limited 
were provided for the period 01 January 2025 to 31 March 2030.  
2 Projections of TACC Limited were provided for the period 01 January 2025 to 31 March 2030. 
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• 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 December 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 December 2024 
and the date hereof and that no material adverse change has occurred in their respective 
operations and financial position between 31 December 2024 and the Valuation Date. We 
understand that the Board of Directors of BEL have approved a fund raise of upto INR 500 
crore in one or multiple tranches subject to the applicable laws and provisions of the Companies 
Act, 2013. We also understand that the Board of Directors of BEL has also approved the first 
tranche of investment of ~INR 250 Crores (at a per share value of INR 142.08) as of 10 March 
2025.  
 
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 
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 
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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 of legal 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 
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.  
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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. 
 
SHARE CAPITAL DETAILS OF THE COMPANIES 
 
HEG Limited 
 
The issued and subscribed equity share capital of HEG as at 10 March 2025 is INR 38.6 crores 
consisting of  192,977,530  equity shares of face value of INR 2 /- each. The equity shareholding 
pattern of HEG is as follows:  
 

Shareholders Number of 
Equity Shares 

% Share 
Holding 

Promoter and Promoter Group  107,639,870  55.8% 
Public  85,337,660  44.2% 
Grand Total   192,977,530  100.0% 

  Source: Management 
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HEG Graphite Limited 
 
The issued and subscribed equity share capital of HEG Graphite Limited as at 10 March 2025 
is INR 0.01 crores consisting of  50,000  equity shares of face value of INR 2 /- each. The equity 
shareholding pattern of HEG Graphite Limited is as follows:  
 

Shareholders Number of 
Equity Shares 

% Share 
Holding 

HEG 50,000 100.0% 
Grand Total   50,000  100.0% 

  Source: Management 
 
Bhilwara Energy Limited 
 
The issued and subscribed equity share capital of BEL as at 10 March 2025 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: 
 

Shareholders Number of 
Equity Shares 

% Share 
Holding 

Promoter and Promoter Group  84,526,751  50.99% 
HEG Limited  81,232,560  49.01% 
Grand Total  165,759,311 100.0% 

  Source: Management 
 
Further, we understand that the Board of Directors of BEL have approved a fund raise of upto 
INR 500 crore in one or multiple tranches subject to the applicable laws and provisions of the 
Companies Act, 2013. We also understand that the Board of Directors of BEL has also approved 
the first tranche of investment of ~INR 250 Crores (at a per share value of INR 142.08) as of 10 
March 2025. 
 
We also note that the Scheme provides “Notwithstanding anything contained under the 
Scheme, on or before the Effective Date, the Transferor Company may issue additional equity 
shares to one or more investors not being promoter(s) or persons acting in concert with the 
promoters of the Parties, in one or more tranches, aggregating to not more than 41,439,827 
i.e. [20]% on the fully diluted share capital of the Transferor Company, by way of preferential 
allotment at fair value to be determined by an independent valuer, in accordance with the 
provisions of Applicable Law, which shall be equal to or more than the price considered for 
determining the share exchange ratio.” 
 
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 other than as mentioned above. 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. 
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To arrive at the Share Exchange Ratio for Transaction 2, we have determined the valuation of 
HEG (excluding Graphite Business) and BEL on a relative basis, 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 

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 
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. 
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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 
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   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 
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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. 
 
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 HEG Graphite Limited 
(of INR 2 each fully paid up) to all the equity shareholders of HEG, in lieu of 1 equity share of 
HEG (of INR 2 each fully paid up). 
 
The proposed demerger shall entail allotment of equity shares of the HEG Graphite Limited 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 HEG Graphite Limited 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 the equity valuation (on a per 
share basis) of HEG (excluding Graphite Business) and BEL on a relative basis considering 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 BEL with HEG (excluding Graphite Business) is 
proceeded with on the assumption that BEL and HEG (excluding Graphite Business) would 
amalgamate as going concerns and actual realization of the operating assets for BEL and HEG 
(excluding Graphite Business) 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.  
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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 value of the equity shares of HEG 
(excluding Graphite Business) and BEL on a relative basis 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 December 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 10 March 2025. 

• 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 December 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 10 
March 2025. Should not we document that preferential allotment not being considered 

 
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.  
 
We understand HEG acquired the remaining 61.4% equity stake in Bhilwara Infotechnology 
Limited as on 09 December 2024. Accordingly, we have considered the transaction price for 
the purpose of our analysis. Further, CTM Method was not applied to the Companies and other 
investee companies owing to the absence of strictly comparable transactions and paucity of 
publicly available data on transactions in the relevant industry.  
 
Accordingly, for our final analysis and recommendation, we have relied primarily on the 
Income Approach to arrive at the value of equity shares of HEG (excluding Graphite Business) 
and BEL on a relative basis 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 values per equity share of HEG (excluding Graphite Business) and BEL on a 
relative basis. To arrive at the Share Exchange Ratio for Transaction 2, suitable minor 
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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 table below summaries the workings pertaining to the value per share of the Transferor 
Company and Transferee Company for Transaction 2 on a relative basis as derived by us. 
 

Valuation Approach 

HEG (excluding Graphite 
Business) 

BEL 

Value per 
Equity Share 

(INR) 

Weight Value per 
Equity Share 

(INR) 

Weight 

Income Approach -  
DCF Method 120.3 100.0% 141.8 100.0% 

Market Approach 
NA 0.0% NA 0.0% 

Asset Approach – NAV 
61.2 0.0% 69.7 0.0% 

Value per Share 120.3  141.83  
NA – Not Applicable 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This space has been left blank intentionally  

 
3 We understand that the Board of Directors of BEL has approved the first tranche of investment of ~INR 
250 Crores (at a per share value of INR 142.08) as of 10 March 2025. We further understand that the 
proposed preferential issue is subject to receipt of shareholders and other regulatory approvals. We note 
that the preferential issue price per equity share of INR 142.08 is in close proximity to the relative value 
per share of BEL of INR 141.8 as assessed by us.  
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Floor Price for HEG (excluding Graphite Business) 
 
Considering the value per equity share of HEG (excluding Graphite Business) of INR 120.3 as 
stated above and the value per equity share of INR 393.4 for Graphite Business (refer our report 
of 10 March 20254 for the value per equity share of Graphite Business), the total value per equity 
share for HEG Limited is INR 513.7. Accordingly, the proportion of Transferee Company i.e. 
HEG (excluding Graphite Business) is ~23.4% of the overall value of HEG Limited, with the 
remaining 76.6% 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 7 March 2025 i.e. preceding the relevant date of 10 March 2025 is INR 529.6. 
 
Applying the percentage value contributed by HEG (excluding Graphite Business) of ~23.4% to 
the price per equity share of HEG, derived as the higher of  10 trading days and 90 trading days 
VWAP, the adjusted floor price applicable to Transferee Company i.e. HEG (excluding Graphite 
Business) is concluded as INR 124.0. 
 

Valuation Approach 

HEG (excluding Graphite 
Business) 

BEL 

Value per 
Equity Share 

(INR) 

Weight Value per 
Equity Share 

(INR) 

Weight 

Value per Share 120.3 0.0% 141.8 100.0% 

Floor Price per Share 
124.0 100.0% NA 0.0% 

Concluded Value per Share 124.0  141.8  
 
Considering the floor price of HEG (excluding Graphite Business) of INR 124.0 is higher than 
the value of HEG (excluding Graphite Business) of INR 120.3, we have considered the floor 
price of HEG (excluding Graphite Business) for the purpose of arriving at the recommendation 
of the Share Exchange Ratio. 
 
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 2 each fully paid 

up) for every 7 equity shares of BEL (of INR 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 
 
 
 
Neeraj Garg 
Partner 
IBBI Membership No: IBBI/RV/02/2021/14036 
Date: 10 March 2025 
VRN - IOVRVF/PWC/2024-2025/4732/C 

 
4 Report issued with the VRN - IOVRVF/PWC/2024-2025/4732/B. 
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