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To,

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

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”).

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.”

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)

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.



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@Injbhilwara.com

Tel: 0120-4390300




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.

10.

11.

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.

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.

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.

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.

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@Injbhilwara.com and National Securities
Depository Limited at evoting@nsdl.com, at least 48 hours before the Meeting, with the subject line “BEL Limited NCLT
Convened Meeting”.

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.

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.

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.

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.

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.

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.




12.

13.

14.

15.

16.

17.

18.

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.

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).

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@Injbhilwara.com.

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.

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.

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.

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 | 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.



Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders | Login Method

Individual Shareholders holding securities in 1. For OTP based login you can click on https://eservices.
demat mode with NSDL. 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.




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.

NSDL Mobile App is available on

" AppStore B Google Play

=E
Sile  syee

AL

Oy | [ 2xn

Individual Shareholders holding securities in 1. Users who have opted for CDSL Easi / Easiest facility,
demat mode with CDSL 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.




B)

Type of shareholders | Login Method

Individual Shareholders (holding securities in | You can also login using the login credentials of your demat
demat mode) login through their depository | account through your Depository Participant registered with
participants 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

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

Individual Shareholders holding securities in
demat mode with CDSL

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.

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, 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.

Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or CDSL) | Your User ID is:

or Physical

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 IN3QQ*** 1 2******

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

16 Digit Beneficiary ID

ForexampleifyourBeneficiary|Dis1 2% * ¥k xkkkk %k
then your user ID is 12%¥¥*¥k¥kkrkokx

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 ***




Password details for shareholders other than Individual shareholders are given below:

a)

b)

c)

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

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.

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’.

(i) 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.

d)

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@Injbhilwara.com or admin@skylinerta.com.

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@Injbhilwara.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.

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.

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.

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

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.

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

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.

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

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

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

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.

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”.

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

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.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

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.

Itis 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.

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.

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.

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.

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:

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@Injbhilwara.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@
Injbhilwara.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.
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STATEMENT UNDER SECTIONS 230TO 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”).

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;

(i)  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.
The detailed terms of the arrangement may be referred in the Scheme, appended as ‘Annexure - 1.

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.

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

In view thereof, it is proposed to segregate the core businesses of the 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;

e

creating greater visibility on performance of each of the businesses;

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

—
=

enhancing operational efficiency; and

— —~ o~ —~
D
-

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.

4.1.2.

4.1.3.

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).

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@Injbhilwara.com and website is www.bhilwaraenergy.com.

The main objects of the Company, as per its Memorandum of Association, have been reproduced below:
“I11. 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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10.

11.

12.

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.

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.

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.

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.

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.

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

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:

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- | 63, Friends Colony (East),

Non-Executive Director | New Delhi—110025.

2. Riju Jhunjhunwala Managing Director, 63, Friends Colony (East),
Promoter- Executive New Delhi —110025.
Director
3. Rishabh Jhunjhunwala Managing Director, 63, Friends Colony (East),
Promoter-Executive New Delhi—110025.
Director
4, Niharika Bindra Non -Executive Director | A-6, Ground Floor, East of

Kailash, Delhi-110065
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4.2

Designation/Category

Promoter & Promoter Group

5. Basant Kumar Jain Joint Managing C-1604, Lavender, Mahindra Splendour,
Director & CEO 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

PARTICULARS OF HEG LIMITED

42.1

4.2.2

4.2.3

4.2.4

4.2.5

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,
Delhiand 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”).

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@Injbhilwara.com and website is
https://hegltd.com/.

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,
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, 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.

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

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

Authorized Share Capital

| Amount (in Rs.)

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:

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 Promoter 63, Friends Colony (East),
Jhunjhunwala 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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Designation/Category

Address

Promoter & Promoter Group

14. | RLJ Family Trusteeship Promoter Group 63, Friends Colony (East),
Pvt. Ltd. (Trustee of Ravi New Delhi-110065
Jhunjhunwala Family
Trust)
15. | LNJ Leasing and Finance Promoter Group Room No. 303, 3rd Floor,
Private Limited Gate No. 02, Poddar Court, 18,
Rabindra Sarani, Kolkata-700001
16. LNJ Realty Private Promoter Group 40-41, Community Centre,
Limited New Friends Colony,
New Delhi-110 025
17. | RLU Family Trusteeship Promoter Group 63, Friends Colony (East),
Private Limited New Delhi-110065
18. SKLNJ Family Trustee Promoter Group 63, Friends Colony (East),
Private Limited New Delhi-110065
19. RRJ Family Trustee Promoter Group 63, Friends Colony (East),
Private Limited New Delhi-110065
20. | RANDR Trustee Private Promoter Group 63, Friends Colony (East),
Limited New Delhi-110065
21. Riju Advisory and Promoter Group Bhilwara Bhawan, 40-41, Community
Consulting LLP Centre, New Friends Colony,
New Delhi-110025
22. RJ Family Consulting Promoter Group Bhilwara Bhawan, 40-41, Community
and Advisory LLP Centre, New Friends Colony,
New Delhi-110025
23. | RR Family Advisory and Promoter Group Bhilwara Bhawan, 40-41,
Consulting LLP Community Centre,
New Friends Colony,
New Delhi-110025
24. Proficio And Smart Promoter Group Bhilwara Bhawan, 40-41,
Consulting LLP 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 Promoter Group Bhilwara Bhawan, 40-41,
LLP Community Centre, New Friends
Colony, New Delhi-110025
28. Minds Overthetop Promoter Group Bhilwara Bhawan, 40-41,
Consultants LLP Community Centre, New Friends
Colony, New Delhi-110025
29. Thriving Richness Promoter Group Bhilwara Bhawan, 40-41,

Advisory LLP

Community Centre, New Friends
Colony, New Delhi-110025
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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 Promoter Group 63, Friends Colony (East),
Private Limited (Trustee New Delhi-110065
Of Riju Jhunjhunwala
Family Trust)
32. | RANDR Trustee Private Promoter Group 63, Friends Colony (East),
Limited (Trustee Of New Delhi-110065
Rishabh Jhunjhunwala
Family Trust)
33. LNJ Advisors And Promoter Group 40, Community Centre, New Friends
Consultants LLP Colony, East Of Kailash, South Delhi,
New Delhi, Delhi, India, 110065
34. Norbury Investments Promoter Group 12th Floor, Standard Chartered
Limited Tower ‘19 Bank Street, Cybercity
Ebene Mauritius 072201
35. | Microlight Investments Promoter Group 12th Floor, Standard Chartered
Ltd. Tower ‘19 Bank Street, Cybercity
Ebene Mauritius 072201
Directors
1. Ramni Nirula Non-Executive - A-14, Anand Niketan,
Independent Director New Delhi- 110021
2. Vinita Singhania Non-Executive - Non 101, Friends Colony (East)
Independent Director New Delhi—110025.
3. Jayant Davar Non-Executive - 50, Sultanpur Farms Prakriti Marg,
Independent Director 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- 63, Friends Colony (East),
Chairperson related to New Delhi—110025
Promoter-CEO-MD
6. Kamal Gupta Non-Executive - Non N-23, Sector — 11, Noida - 201301
Independent Director
7. Shekhar Agarwal Non-Executive - Non 7, Sadhna Enclave
Independent Director New Delhi- 110 048
8. Satish Chand Mehta Non-Executive - HE-3, Hanuman Nagar Extension,
Independent Director Near Kaya Kalp, Sirsi Road,
Jaipur-302 012, Rajasthan
9. Riju Jhunjhunwala Non-Executive - Non 63, Friends Colony (East),
Independent Director New Delhi — 110025
10. | Priya Shankar Dasgupta Non-Executive - Apt. No.301, Sadaf 4, Jumeirah Beach
Independent Director Residence, Dubai UAE
11. Nand Khaitan Non-Executive - 3, Queen’s Park, Ballygunge, Kolkata,
Independent Director West Bengal-700019
12. Sandip Somany Non-Executive - 13, Golf Links, Lodhi Road, Central
Independent Director 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 AAHCH3849). The e-mail address of the Resulting Company is manish.gulati@
Injbhilwara.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.

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.

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.

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.

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.

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 wells, 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:

Category

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 — I
Delhi, 110048

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 | of the Scheme:

5.1

5.2

5.3

5.4
5.5

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.

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;

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;

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

Upon effectiveness of Part Il of the Scheme and in consideration of and subject to the provisions of the Scheme,
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5.6

5.7

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.

Upon the Part lll 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.

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.

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.

BOARD APPROVALS

7.1

7.2

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

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

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.

EFFECT OF SCHEME ON STAKEHOLDERS

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

9.1

9.2

9.3

9.4

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.

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 ltisclarified 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.

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.

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.

25



10.

11.

12.

13.

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.

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.

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:

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 TheScheme embodiesthe 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.

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'.

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
% of % of
shareholding shareholding
Promoter 16,14,34,311 80.34% | Post the Scheme becoming effective,
the Company shall be dissolved
Public 3,95,16,958 19.66% | without being wound up. Accordingly,
change in shareholding pattern of the
TOTAL 20,09,51,269 100.00% | Company shall not be applicable.
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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
No. of % of No. of % of
shares shareholding shares 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
No. of % of No. of % of
shares shareholding shares 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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14.

15.

16.

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.

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.

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.

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;
(o 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: U35100MP2006PLC0O71693

Website: https://www.bhilwaraenergy.com
E-mail: ravi.gupta@Injbhilwara.com

Tel: 0120-4390300
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Annexure 1

COMPOSITE SCHEME OF ARRANGEMENT
AMONGST
HEG LIMITED
AND
HEG GRAPHITE LIMITED
AND
BHILWARA ENERGY LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013
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(A}

(B)

(C)

DESCRIPTION OF COMPANIES

HEG Limited (“Demerged Company” or “Transferee Company” or “Demerged/ Transferee
Company”) is a company incorporated under the provisions of the Companies Act, 1956.
The Demerged/ Transferee Company is, inter alia, engaged in the business of manufacturing
and exporting of graphite electrodes and operates world’s largest single-site integrated
graphite electrodes plant. The Demerged/ Transferee Company also operates three power
generation facilities with a total capacity of about 76.5 MW. The equity shares of the
Demerged/ Transferee Company are listed on the Stock Exchanges {as defined hereinafter).

HEG Graphite Limited (“Resulting Company”) is a company incorporated under the
provisions of the Act (as defined hereinafter). The Resulting Company has been incorporated
to carry on the Graphite Business {as defined hereinafter} proposed to be demerged under
the Scheme. The Resulting Company is a wholly owned subsidiary of the Demerged
Company.

Bhilwara Energy Limited (“Transferor Company”} is a company incorporated under the
provisions of the Companies Act, 1956. The Transferor Company, along with its subsidiaries,
is, inter alig, engaged in the business of establishment, operation and maintenance of
power generating stations and tie-lines, sub-stations and main transmission lines connected
therewith. Currently, the Transferor Company is engaged in generation of wind power
through 14 MW wind power project situated in Maharashtra.

OVERVIEW OF THE SCHEME

This Scheme (as defined hereinafter) is pursuant to the provisions of Sections 230 to 232 and
other applicable provisions of the Act read with Section 2(1B), Section 2{19AA} and other
applicable provisions of the Income Tax Act (as defined hereinafter} and inter alia provides
for:

(a) the demerger, transfer and vesting of the Demerged Undertaking (as defined
hereinafter) from the Demerged Company into the Resulting Company on a going
concern basis, and issue of equity shares by the Resulting Company to the
shareholders of the Demerged Company, in consideration thereof;

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

{c) various other matters consequent and incidental thereto.

RATIONALE

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

In view thereof, it is proposed to segregate the core businesses of the 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} sepregating 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.

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.

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-epabte




(D)

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

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

PARTS OF THE SCHEME

The Scheme is divided into the following parts:

1.

PART i deals with the definitions, share capital of the Parties (as defined hereinafter),
date of taking effect and implementation of this Scheme;

PART Nl deals with the demerger, transfer and vesting of the Demerged Undertaking
from the Demerged Company into the Resuiting 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;

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

PART IV deals with the general terms and conditions applicable to this Scheme.
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PART I

DEFINITIONS, SHARE CAPITAL OF THE PARTIES, DATE OF
TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

DEFINITIONS

In this Scheme, (a} capitalised terms defined by inclusion in quotations and/ or parenthesis
shall have the meanings so ascribed; and (b} the following expressions shall have the
meanings ascribed hereunder:

“Act” means the Companies Act, 2013;

“Applicable Law” or “Law” means any applicable national, foreign, provincial, local or other
law including applicable provisions of all (a) constitutions, decrees, treaties, statutes,
enactments, laws (including the common law), bye-laws, codes, notifications, rules,
regulations, policies, guidelines, circulars, press notes, clearances, approvals, directions,
directives, ordinances or orders of any Appropriate Authority; (b) Permits; and (c) orders,
decisions, writs, injunctions, judgments, awards and decrees of or agreements with any
Appropriate Authority having jurisdiction over the Parties, in each case having the force of
law and that is binding or applicable to a person, as may be in force from time to time;

“Appointed Date” means opening business hours of 1 April 2024 or such other date as may
be mutually agreed by the respective Board of the Parties;

“Appropriate Authority” means:

(a) the government of any jurisdiction (including any national, state, municipal or local
government or any political or administrative subdivision thereof) and any
department, ministry, agency, instrumentality, court, Tribunal, central bank,
commission or other authority thereof;

(b) any governmental, quasi-governmental or private body or agency fawfully exercising,
or entitled to exercise, any administrative, executive, judicial, legislative, regulatory,
statutory, licensing, competition, Tax, importing, exporting or other governmental or
quasi-governmental authority including without limitation, SEBI and the Tribunal;
and

(c) any Stock Exchange.

“Board” in relation to a Party, means the board of directors of such Party, and shall include a
committee of directors or any person authorized by such board of directors or such
committee of directors;

“Demerged Company” or “Transferee Company” or “Demerged/ Transferee Company”
means HEG Limited, a company incorporated under the provisions of the Companies Act,
1956, having corporate identity number L23109MP1972PLC008290 and having its registered
office at Mandideep Near Bhopal, Dist Raisen, Madhya Pradesh — 462046, India;




“Demerged Undertaking” means entire undertaking of the Demerged Company, including
all assets and liabilities pertaining to the Graphite Business as on the Appointed Date and
shall include (without limitation):

(a)

(b)
(c)

(d)

(e)

(f)

all movable and immovable properties of the Demerged Company in relation to the
Graphite Business, whether freehold or leasehold or licensed, including
manufacturing units, plants, machinery and related tenancy rights, hire purchase and
lease arrangements, real or personal, corporeal or incorporeal or otherwise, present,
future, contingent, tangible or intangible, and associated capital costs, security
deposits, capital work in progress, easmentary rights, rights of way, furniture,
fixtures, office equipment, appliances, accessories, vehicles, stocks, investments in
shares and securities, sundry debtors, deposits, provisions, advances, recoverables,
receivables, title, interest, cash and bank balances, bills of exchange, covenants, all
earnest monies, or other entitlements, funds, right to use and avail of telephones,
telex, facsimile, email, internet, leased lines and other communication facilities,
connections, installations and equipment, utilities, electricity and electronic and all
other services of every kind, nature and description whatsoever and all the rights,
title, interests, goodwill, benefits, fiscal incentives, entitlement and advantages,
contingent rights or benefits belonging to or in the ownership, power, possession or
the control of or vested in or granted in favour of or held for the benefit of or
enjoyed by the Demerged Company pertaining to the Graphite Business;

Demerged Undertaking Liahilities;

contracts, agreements, schemes, arrangements, know your customer (KYC} details
and any other instruments pertaining to the Graphite Business;

all refunds, reimbursements, claims, concessions, exemptions, benefits including
sales tax deferrals, income tax deducted at source, goods and service tax credit,
deductions and benefits under the relevant Law or any other Taxation statute
pertaining to the Graphite Business;

all Permits, quotas, incentives, powers, authorities, allotments, rights, benefits,
advantages, pertaining to the Graphite Business;

all intellectual property and intellectual property rights, brands, logos, designs,
labels, tradenames and trademarks of the Demerged Company in relation to the
Graphite Business (including any applications for the same} of any nature
whatsoever, including all books, records, files, papers, engineering and process
information, computer programs, domain names, software licenses (whether
proprietary or otherwise), research and studies, technical knowhow, confidential
information and other benefits, drawings, manuals, data, catalogues, quotations,
sales and advertising materials, lists of present and former investors, investor credit
information, pricing information, and other records whether in physical or electronic
form in connection with or pertaining to Graphite Business;

entire experience, credentials, past record and market share of the Demerged
Company pertaining to the Graphite Business; and

35



{(h) all employees engaged in the Graphite Business,

Any question that may arise as to whether a specific asset (tangible or intangible} or liability
or employee pertains or does not pertain to the Demerged Undertaking shall be decided
mutually by the Boards of the Demerged Company and the Resulting Company;

“Demerged Undertaking Liabilities” means the liabilities as defined in Clause 4.2.6 of the
Scheme;

“Effective Date” means the date on which the last of the conditions specified in Clause 30
(Conditions Precedent) are complied with. Reference in this Scheme to the date of “coming
into effect of this Scheme” or “effectiveness of this Scheme” or “effect of this Scheme” or
“upon the Scheme becoming effective” shall mean the Effective Date;

“Graphite Business” means the entire business of manufacturing graphite electrode,
speciality graphite products together with all associated activities, assets, liabilities including
76.5 mw captive power generating capacity (comprising of two thermal power plants and a
hydroelectric power facility);

“Income Tax Act” means the Income-tax Act, 1961;
“INR” or “Rupee(s)” means Indian Rupee, the lawful currency of the Republic of India;

“Parties” shall collectively mean the Demerged/ Transferee Company, the Transferor
Company and the Resulting Company; and “Party” means each of them, individually;

“Permits” means all consents, licences, permits, certificates, permissions, authorisations,
clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions,
registrations, filings, no objections, whether governmental, statutory, regulatory or
otherwise as required under Applicable Law;

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a
company, an association, a trust, a joint venture, an unincorporated organization or an
Appropriate Authority;

“Record Date” means the date to be fixed by the Board of the Resulting Company in
consultation with the Board of the Demerged Company for the purpose of determining the
shareholders of the Demerged Company for issue of the Resulting Company New Equity
Shares;

"Remaining Business of the Demerged Company” means all the business, units, divisions,
undertakings, and assets and liabilities of the Demerged Company other than the Demerged
Undertaking;

“Resulting Company” means HEG Graphite Limited, a company incorporated under the Act,
having corporate identity number U23994MP2024PLC0O71568 and its registered office at C/o
HEG Limited, NH-12, Dist Raisen, Near Bhopal, Mandideep, Bhopal, Huzur, Madhya Pradesh
— 462 046;
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1.2

"Resulting Company New Equity Shares" means fully paid-up equity share(s) having face
value of INR 2 each issued by the Resulting Company as consideration in terms of Clause 8.1
of this Scheme;

“RoC” means the relevant jurisdictional Registrar of Companies having jurisdiction over the
Parties;

“Scheme” means this composite scheme of arrangement as modified from time to time;
“SEBI” means the Securities and Exchange Board of India;

“SEBI Circular” means the circular issued by the SEBI, being SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and any amendments thereof
issued pursuant to Regulations 11, 37 and 94 of the SEBI LODR Regulations;

“SEBI LODR Regulations” means the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015;

“Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited
collectively and Stock Exchange shall mean each of them individually;

“Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to
income-tax, goods and service tax, customs duty or any other levy of similar nature;

“Taxation” or “Tax” or “Taxes” means all forms of taxes and statutory, governmental, state,
provincial, local governmental or municipal impositions, duties, contributions and levies,
whether levied by reference to income, profits, book profits, gains, net wealth, asset values,
turnover, added value, goods and services or otherwise and shall further include payments
in respect of or on account of tax, whether by way of deduction at source, collection at
source, dividend distribution tax, advance tax, minimum alternate tax, goods and services
tax or otherwise or attributable directly or primarily to any of the Parties and all penalties,
charges, costs and interest relating thereto;

“Transferor Company” means Bhilwara Energy Limited, a company incorporated under the
provisions of the Companies Act, 1956 under the corporate identity number
U31101MP2006PLC071693 and having its registered office at C/O HEG Limited, NH-12, Dist
Raisen, Near Bhopal, Mandideep, Bhopal - 462046, Huzur, Madhya Pradesh, India; and

“Tribunal” means the relevant bench of the National Company Law Tribunal having
jurisdiction over the Parties.

In this Scheme, unless the context otherwise requires:
(i) words denoting the singular shall include the plural and vice versa;

{ii} headings, subheadings, titles, subtitles to clauses and sub-clauses are for
convenience only and shall be ignored in construing the Scheme;

(iii) reference to any law or legislation or regulation shall_include amendment(s),
i ' eplacement, re-




enactment, restatement or amendment of, that law or legislation or regulation and
shall include the rules and regulations thereunder; and

(iv)  all terms and words not defined in this Scheme shall unless repugnant or contrary to
the context or meaning thereof, have the same meaning as prescribed to them
under the Act, Income Tax Act, or any other Applicable Laws, rules, regulations, bye
laws, as the case may be.

2. SHARE CAPITAL

2.1 The share capital of the Demerged/ Transferee Company is as follows:

Authorised Share Capital 7 N o

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 and Subscribed Share Capital "
19,29,77,530 equity shares of INR 2 each 38,59,55,060
1,150 forfeited equity shares 3,750
Total 38,59,58,810

2.2 The share capital of the Resulting Company is as follows:

Authorised 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

2.3 The share capital of the Transferor Company is as follows:

Authorised 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

16,57,59,311 equity shares of INR 10 each fully paid up 1,65,75,93,110

100 equity shares of INR 10 each fully paid* 1,000

3,51,91,858 equity shares of INR 10 each (INR 1 paid up)* 3,51,91,858
Total 1,69,27,85,968

*Note: ssued/to be issued pursuant to Clause 17.10 of the Scheme.
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3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

This Scheme in its present form or with any modification(s) made as per Clause 29 of this
Scheme, shall become operative from the Effective Date and effective from the Appointed

Date.
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4.1

4.2

PART Il

DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING
DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING

Upon coming into effect of the Scheme, with effect from the Appointed Date and in
accordance with the provisions of this Scheme and pursuant to Sections 230 to 232 and
other applicable provisions of the Act and Section 2(19AA) of the Income Tax Act, all assets,
Permits, contracts, liabilities, loan, duties and obligations of the Demerged Undertaking
shall, without any further act, instrument or deed, stand transferred to and vested in or be
deemed to have been transferred to and vested in the Resulting Company on a going
concern basis, so as to become as and from the Appointed Date, the assets, Permits,
contracts, liabilities, loan, duties and obligations of the Resulting Company by virtue of
operation of law, and in the manner provided in this Scheme,

This demerger under Part |l of the Scheme complies with the definition of “demerger” as per
Section 2{19AA) and other provisions of the Income Tax Act. If any terms of this Scheme are
found to be or interpreted to be inconsistent with provisions of the Income Tax Act, then
this Scheme shall stand modified to be in compliance with Section 2{19AA) of the Income
Tax Act.

Without prejudice to the generality of the provisions of Clause 4.1 above, the manner of
transfer of the Demerged Undertaking under this Scheme, is as follows:

4.2.1 In respect of such of the assets and properties forming part of the Demerged
Undertaking which are movable in nature {including but not limited to all intangible
assets), intellectual property and intellectual property rights, including any
applications for the same, of any nature whatsoever including but not limited to
brands, trademarks forming part of the Demerged Undertaking, whether registered
or unregistered trademarks along with all rights of commercial nature including
attached goodwill, title, interest, labels and brand registrations, copyrights and such
other industrial and intellectual property rights of whatsoever nature or are
otherwise capable of transfer by delivery or possession or by endorsement, the same
shall stand transferred by the Demerged Company to the Resulting Company upon
coming into effect of this Scheme and shall, jpso focto and without any other or
further order to this effect, become the assets and properties of the Resulting
Company without requiring any deed or instrument of conveyance for transfer of the
same. The transfer pursuant to this sub-clause shall be deemed to have occurred by
physical or constructive delivery or by endorsement and delivery or recordal,
pursuant to this Scheme, as appropriate to the property being transferred, and title
to the property shall be deemed to have been transferred accordingly;

4.2.2 Subject to Clause 4.2.3 below, with respect to the moveable assets of the Demerged
Undertaking other than those referred to in Clause 4.2.1 above, including all rights,
title and interests in the agreements {including agreements for lease or license of the
properties), investments in shares, mutual funds, bonds and any other securities,
stomers or otherwise, outstanding loans and




4.2.3

4.2.4

4.2.5

advances, if any, recoverable in cash or in kind or for value to be received, bank
balances and deposits, if any, with any Appropriate Authority, customers and other
Persons, whether or not the same is held in the name of the Demerged Company,
the same shall, without any further act, instrument or deed, be transferred to and/or
be deemed to be transferred to the Resulting Company, with effect from the
Appointed Date by operation of law as transmission in favour of the Resulting
Company. With regard to the licenses of the properties, the Resulting Company will
enter into novation agreements, if it is so required;

In respect of such of the assets and properties forming part of the Demerged
Undertaking which are immovable in nature, whether or not included in the books of
the Demerged Company, including rights, interest and easements in relation thereto,
the same shall stand transferred to the Resulting Company with effect from the
Appointed Date, without any act or deed or conveyance being required to be done
or executed by the Demerged Company and/or the Resulting Company. The
Resulting Company shall be entitled to exercise all rights and privileges attached to
such immovable properties and shall be liable to pay the ground rent and Taxes and
fulfil all obligations in relation to or applicable to such immovable assets and
properties;

For the avoidance of doubt and without prejudice to the generality of Clause 4.2.3
above and Clause 4.2.5 below, it is clarified that, with respect to the immovable
properties comprised in the Demerged Undertaking in the nature of land and
buildings, the Demerged Company and the Resulting Company shall register the true
copy of the order of the Tribunal approving this Scheme with the offices of the
relevant Sub-registrar of Assurances or similar registering authority having
jurisdiction over the location of such immovable property and shall also execute and
register, as required, such other documents as may be necessary in this regard. For
the avoidance of doubt, it is clarified that any document executed pursuant to this
Clause 4.2.4 or Clause 4.2.5 below will be for the limited purpose of meeting
regulatory requirements and shall not be deemed to be a document under which the
transfer of any part of the Demerged Undertaking takes place and the Demerged
Undertaking shall be transferred solely pursuant to and in terms of this Scheme and
the order of the Tribunal sanctioning this Scheme. The mutation or substitution of
the title to the immovable properties of the Demerged Company comprised in the
Demerged Undertaking shall, upon the Scheme becoming effective, be made and
duly recorded in the name of the Resulting Company by the Appropriate Authority
pursuant to the Scheme coming into effect, in accordance with the terms hereof;

Notwithstanding anything contained in this Scheme, with respect to the immovable
properties comprised in the Demerged Undertaking in the nature of land and
buildings situated in states other than the state of Madhya Pradesh, whether owned
or leased, for the purpose of, inter alia, payment of stamp duty and transfer to the
Resulting Company, if the Resulting Company so decides, the Demerged Company
and the Resulting Company, may execute and register or cause to be executed and
registered, separate deeds of conveyance or deeds of assignment of lease, as the
case may be, in favour of the Resulting Company in respect of such immovabie

properties. Each of the immovabl ropertles, only
% Hl ?‘




4.2.6

4.2.7

4.2.8

of stamp duty (if required under Applicable Law), shall be deemed to be conveyed at
a value determined by the relevant authorities in accordance with the applicable
circle rates. The transfer of such immovable properties shall form an integral part of
this Scheme;

Upon effectiveness of Part Il of the Scheme, all debts, liabilities, loans, obligations
and duties of the Demerged Company as on the Appointed Date and relatable to the
Demerged Undertaking (“Demerged Undertaking Liabilities”) shall, without any
further act or deed, be and stand transferred to and be deemed to be transferred to
the Resulting Company to the extent that they are outstanding as on the Appointed
Date. The term “Demerged Undertaking Liabilities” shall include:

4.2.6.1 the debts, liabilities obligations incurred and duties of any kind, nature or
description (including contingent liabilities} which arise out of the activities
or operations of the Demerged Undertaking;

4.2.6.2 the specific loans or borrowings (including, notes and other debt securities
raised, incurred and utilized solely for the activities or operations of the
Demerged Undertaking); and

4.2.6.3 in cases other than those referred to in Clauses 4.2.6.1 or 4.2.6.2 above, so
much of the amounts of general or multipurpose borrowings, if any, of the
Demerged Company, as stand in the same proportion which the value of
the assets transferred pursuant to the demerger of the Demerged
Undertaking bear to the total value of the assets of the Demerged
Company immediately prior to the Appointed Date.

Post the Effective Date, the Demerged Company may, at the request of the Resulting
Lompany, give notice in such torm as it may deem tit and proper, to such Persons, as
the case may be, that any debt, receivable, bill, credit, loan, advance, or deposit,
contracts or policies relating to the Demerged Undertaking stands transferred to the
Resulting Company and that appropriate modification should be made in their
respective books/records to reflect the aforesaid changes;

In so far as encumbrances, if any, are concerned, in respect of the Demerged
Undertaking Liabilities, such encumbrance shall, without any further act, instrument
or deed being required to be taken or modified, be extended to and shall operate
only over the assets comprised in the Demerged Undertaking which have been
encumbered in respect of the Demerged Undertaking Liabilities as transferred to the
Resulting Company pursuant to this Scheme. Further, in so far as the assets
comprised in the Demerged Undertaking are concerned, the encumbrance over such
assets relating to any loans, liabilities, borrowings or other debts which are not
transferred to the Resulting Company pursuant to this Scheme and which continue
with the Demerged Company shall without any further act, instrument or deed be
released from such encumbrance and shall no longer be available as security in
relation to such liabilities and the Demerged Company shall provide such other
security that may be agreed between the Demerged Company and the respective
lenders having the encumbrance-The absence of any formalamendment which may
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4.29

4.2.10

4,211

4,212

be required by a lender or trustee or third party shall not affect the operation of the
above;

All the security interest over any moveable and/or immoveable properties and
security in any other form (both present and future) including but not limited to any
pledges, or guarantees, if any, created/executed by any person in favour of the
Demerged Company (pertaining to the Demerged Undertaking), or any other person
acting on behalf of or for the benefit of the Demerged Company for securing the
obligations of the persons to whom the Demerged Company (pertaining to the
Demerged Undertaking) has advanced loans and granted other financial assistance,
by way of letter of comfort or through other similar instruments shall without any
further act, instrument or deed stand vested in and be deemed to be in favour of the
Resulting Company and the benefit of such security shall be available to the
Resulting Company as if such security was ab initio created in favour of the Resulting
Company. The recordal of such benefits/ charges, created in favour of the Resulting
Company, shall upon this Scheme becoming effective and with effect from the
Appointed Date, be made and duly recorded in the name of the Resulting Company
by the appropriate authorities and third parties (including any depository
participants) pursuant to the sanction of this Scheme by the Tribunal and upon the
Scheme becoming effective in accordance with the terms hereof;

Subject to Clause 4 and any other provisions of this Scheme, in respect of any refund,
benefit, incentive, grant or subsidy in relation to or in connection with the Demerged
Undertaking, the Demerged Company shall, if so required by the Resulting Company,
issue notices in such form as the Resulting Company may deem fit and proper,
stating that pursuant to the Tribunal having sanctioned this Scheme, the relevant
refund, benefit, incentive, grant or subsidy be paid or made good to or held on
account of the Resulting Company, as the Persnn entitled thereta, tn the end and
intent that the right of the Demerged Company to recover or realise the same stands
transferred to the Resulting Company and that appropriate entries should be passed
in their respective books to record the aforesaid changes;

On and from the Effective Date, all chegues and other negotiable instruments and
payment orders received or presented for encashment which are in the name of the
Demerged Company and are in relation to or in connection with the Demerged
Undertaking, shall be accepted by the bankers of the Resulting Company and
credited to the account of the Resulting Company, if presented by the Resulting
Company;

All letters of intent/ acceptance/ awards, memoranda, requests for proposal,
qualifications, pre-qualifications (including pending applications), and other
instruments of whatsoever nature pertaining to the Demerged Undertaking, to
which the Demerged Company is a party to or to the benefit of which Demerged
Company may be eligible {including but not limited to entire experience, credentials,
past record and market share), shall remain in full force and effect against or in
favour of the Resulting Company without any further act, instrument, deed or thing
and may be enforced as fully and effectually as if, instead of the Demerged
Company, the Resulting
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4.3

5.1

5.2

applicant thereto;

4.2.13 Permits, including the benefits attached thereto of the Demerged Company, in
relation to the Demerged Undertaking, shall be transferred to the Resulting
Company from the Appointed Date, without any further act, instrument or deed and
shall be appropriately mutated or endorsed by the Appropriate Authorities
concerned therewith in favour of the Resulting Company as if the same were
originally given by, issued to or executed in favour of the Resulting Company and the
Resulting Company shall be bound by the terms, obligations and duties thereunder,
and the rights and benefits under the same shall be available to the Demerged
Company to carry on the operations of the Demerged Undertaking without any
hindrance, whatsoever; and

4.2.14 Contracts in relation to the Demerged Undertaking, where the Demerged Company
is a party, shall stand transferred to the Resulting Company pursuant to the Scheme
becoming effective. The absence of any formal amendment which may be required
by a third party to effect such transfer shall not affect the operation of the foregoing
sentence. The Demerged Company and the Resulting Company shall, wherever
necessary, enter into and/or execute deeds, writings, confirmations or novations to
all such contracts, if necessary, in order to give formal effect to the provisions of this
Clause.

Without prejudice to the provisions of the foregoing sub-clauses of this Clause 4 and upon
the effectiveness of Part Il of this Scheme, the Demerged Company and the Resulting
Company may execute any and all instruments or documents and do all acts, deeds and
things as may be required, including executing necessary confirmatory deeds for filing with
the trademark registry and Appropriate Authorities, filing of necessary particulars and/ or
modification{s} of charga with tha concarnad RoC or filing of necessary applications, notices,
intimations or letters with any Appropriate Authority or Person to give effect to this
Scheme. The Demerged Company shall take such actions as may be necessary to get the
assets pertaining to the Demerged Undertaking transferred to and registered in, the name
of the Resulting Company, as per Applicable Law.

EMPLOYEES

Upon the effectiveness of Part il of this Scheme and with effect from the Effective Date, all
employees of the Demerged Company engaged in or in relation to the Demerged
Undertaking shall become the employees of the Resulting Company on terms and conditions
no less favourable than those on which they are engaged by the Demerged Company and
without any interruption in service. The decision on whether or not an employee is part of
the Demerged Undertaking shall be decided by the Demerged Company, and such decision
shall be final and binding on all concerned Parties.

The accumulated balances, if any, standing to the credit in favour of the aforesaid
employees in the existing provident fund, gratuity fund, superannuation fund and any other
fund of which they are members, as the case may be, will be transferred to the respective
funds of the Resulting Company set-up in accordance with Applicable Law and caused to be
recognized by the Appropriate Authori s or to the funds nominated by the Resulting




6.1

6.2

6.3

Company. Pending the transfer as aforesaid, the dues of the said employees would continue
to be deposited in the existing provident fund, gratuity fund, superannuation fund and other
fund respectively of Demerged Company.

LEGAL PROCEEDINGS

Upon coming into effect of this Scheme, all suits, actions, administrative proceedings,
tribunals proceedings, show cause notices, demands, legal and other proceedings of
whatsoever nature (except proceedings under the income Tax Act) by or against the
Demerged Company pending and/or arising on or before the Appointed Date or which may
be instituted at any time thereafter and in each case relating to the Demerged Undertaking
shall not abate or be discontinued or be in any way prejudicially affected by reason of this
Scheme or by anything contained in this Scheme and shall be continued and be enforced by
or against the Resulting Company in the same manner and to the same extent as would or
might have been continued and enforced by or against the Demerged Company. The
Resulting Company shall be substituted in place of the Demerged Company or added as
party to such proceedings and shall prosecute or defend all such proceedings at its own
cost, in cooperation with the Demerged Company and the liability of the Demerged
Company shall stand nullified. The Demerged Company shall in no event be responsible or
liable in relation to any such legal or other proceedings in relation to the Demerged
Undertaking.

The Resulting Company undertakes to have all legal and other proceedings (except
proceedings under the Income Tax Act) initiated by ot against the Demerged Company
referred to in Clause 6.1 above transferred to its name as soon as is reasonably practicable
after the Effective Date and to have the same continued, prosecuted and enforced by or
against the Resulting Company to the exclusion of the Demerged Company on priority. The
Demerged Company and the Resulting Company shall make relevant applications and take
all steps as may be required in this regard.

Notwithstanding anything contained herein above, if at any time after the Effective Date,
the Demerged Company is in receipt of any demand, claim, notice and/ or is impleaded as a
party in any proceedings before any Appropriate Authority (except proceedings under the
income Tax Act), in each case in relation to the Demerged Undertaking, the Demerged
Company shall, in view of the transfer and vesting of the Demerged Undertaking pursuant to
this Scheme, take all such steps in the proceedings before the Appropriate Authority to
replace the Demerged Company with the Resulting Company. However, if the Demerged
Company is unable to get the Resulting Company replaced in its place in such proceedings,
the Demerged Company shall defend the same or deal with such demand in accordance
with the advice of the Resulting Company and at the cost of the Resulting Company and the
latter shall reimburse to the Demerged Company ali liabilities and obligations incurred by
the Demerged Company in respect thereof.

TAXES/ DUTIES/ CESS

Tax payable to Appropriate Authorities under Tax Laws and/or any refunds of Tax from
Appropriate Authorities under Tax Laws, which, in each case, arise from the operation or
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7.2

7.3

7.4

8.1

such payments or receipts are provided or recorded in the books of the Demerged Company
and whether such payments or receipts are due or realised on, or after the Appointed Date;
and even if the prescribed time limits for claiming such refunds or credits have lapsed, shall
be the responsibility and / or entitlement of the Resulting Company. Upon effectiveness of
this Scheme, in accordance with Tax Laws, the Demerged Company shall be liable for any
Tax payable to and / or be entitled to any refunds of Tax receivable from Appropriate
Authorities under Tax Laws, which, in each case, arise from the operation or activities of the
Demerged Undertaking prior to the Appointed Date, and in this case the Resulting Company
shall promptly reimburse the Demerged Company for such payment and / or be entitled to
receive the amount of refund so received from the Demerged Company.

Upon the Scheme becoming effective and after the Appointed Date, the Resulting Company
shall be liable for any Tax payable to Appropriate Authorities under Tax Laws and shall be
entitled to refunds of any Tax from Appropriate Authorities under Tax Laws, which, in each
case, arise from the operation or activities of the Demerged Undertaking on or after the
Appointed Date, regardless of whether such payments or receipts are provided or recorded
in the books of the Demerged Company and whether such payments or receipts are due or
realised on, or after the Appointed Date.

If the Demerged Company is entitled to any unutilized credits (including accumulated losses
and unabsorbed depreciation), advance tax, tax deduction at source, tax collection at
source, benefits under the state or central fiscal / investment incentive schemes and policies
or concessions relating to the Demerged Undertaking under any Tax Law or Applicable Law,
the Resulting Company shall be entitled, as an integral part of this Scheme, to claim such
benefit or incentives or unutilised credits, as the case may be, without any specific approval
or permission and such benefit or incentives or unutilised credits, as the case may be, shall
be available for utilisation to the Resulting Company in accordance with Applicable Law.

Upon the Scheme becoming effective, the Demerged Company and the Resulting Company
shall have the right to revise their respective financial statements and returns along with
prescribed forms, filings and annexures under the Tax Laws and to claim refunds and/or
credit for Taxes paid and for matters incidental thereto, if required, to give effect to the
provisions of this Scheme. It is further clarified that the Resulting Company shall be entitled
to claim deduction under Section 43B of the Income Tax Act in respect of unpaid liabilities
transferred to it as part of the Demerged Undertaking to the extent not claimed by the
Demerged Company, as and when the same are paid subsequent to the Appointed Date.

CONSIDERATION

Upon effectiveness of Part Il of this Scheme and in consideration of and subject to the
provisions of this Scheme, 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 under:




{One) equity share of INR 2 (Indian Rupees Two only} each of the Demerged Company.

8.2 The Resulting Company New Equity Shares shall be subject to the provisions of the
memorandum of association and articles of association of the Resulting Company, and shall
rank pari passu in all respects with any existing equity shares of the Resulting Company, as
the case may be, after the Effective Date including with respect to dividend, bonus, right
shares, voting rights and other corporate benefits attached to the equity shares of the
Resulting Company.

8.3  The Resulting Company New Equity Shares that are to be issued in terms of this Scheme
shall be issued in dematerialised form. Prior to the Record Date, the eligible shareholders of
the Demerged Company, who hold shares in physical form shall provide such confirmation,
information and details as may be required, relating to his/ her/ its account with a
depository participant, to the Resulting Company to enable it to issue the Resulting
Company New Equity Share(s) in dematerialised form.

8.4 For the purpose of allotment of the Resulting Company New Equity Shares pursuant to this
Scheme, in the event, if any eligible shareholder of the Demerged Company holds shares in
physical form, the Resulting Company shall deal with the relevant shares in such manner as
they may deem fit and in the best interest of such eligible shareholder, including by way of
issuing the Resulting Company New Equity Share(s) in dematerialised form to a trustee
nominated by the Board of the Resulting Company (“Trustee of the Resulting Company”)
who shall hold these equity shares in trust for the benefit of such shareholder. The Resulting
Company New Equity Share(s) held by the Trustee of the Resulting Company for the benefit
of such eligible shareholders shall be transferred to the respective eligible shareholder once
they provide details of his/her/its demat account to the Trustee of the Resulting Company,
along with such other documents as may be required by the Trustee of the Resulting
Company.

85  The issue and allotment of the Resulting Company New Equity Shares is an integral part
hereof and shall be deemed to have been carried out under the orders passed by the
Tribunal without requiring any further act on the part of the Resulting Company or the
Demerged Company or their shareholders and as if the procedure laid down under the Act
and such other Applicable Law, were duly complied with. it is clarified that the approval of
the members of the Resulting Company to this Scheme, shall be deemed to be their
consent/approval for the issue and allotment of the Resulting Company New Equity Shares
under applicable provisions of the Act.

8.6 In the event of there being any pending share transfers, whether lodged or outstanding, of
any sharcholder of the Demerged Company, the Board of the Demerged Company shall be
empowered in appropriate cases, prior to or even subsequent to the Record Date, to
effectuate such a transfer as if such changes in the registered holder were operative as on
the Record Date, in order to remove any difficulties arising to the transferor or transferee of
shares in the Demerged Company, after effectiveness of this Scheme.

8.7 The equity shares to be issued pursuant to this Scheme in respect of any equity shares of

the Demerged Company which are held in abeyance under the provisions of Section 126 of
g rder of Court or

.....
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8.10

8.11

9.1

otherwise, be held in abeyance by the Resulting Company.

The Resulting Company New Equity Shares issued in fieu of the equity shares of the
Demerged Company held in the unclaimed suspense account shall be credited to a new
uncfaimed suspense account created for shareholders of the Resulting Company. The
Resulting Company New Equity Shares to be issued by the Resulting Company in respect of
the shares of the Demerged Company held in the Investor Education and Protection Fund
shall be credited to the Investor Education and Protection Fund.

In the event the Demerged Company restructures its share capital by way of share split or
consolidation or bonus or any other corporate action before the Record Date, the share
entitlement ratio set out in Clause 8.1 shall be suitably adjusted considering the effect of
such corporate action without requirement of any further approval from shareholders or
Appropriate Authority.

The Resulting Company shall apply for listing of its equity shares on the Stock Exchanges in
terms of and in compliance of SEBI Circular and other relevant provisions as may be
applicable. The Resulting Company New Equity Shares allotted by the Resulting Company in
terms of Clause 8.1 above, pursuant to this Scheme, shall remain frozen in the depository
system till listing/ trading permission is given by the designated Stock Exchange. Further,
there shall be no change in the shareholding pattern of the Resulting Company between the
Record Date and the listing of its equity shares which may affect the status of approval of
the Stock Exchanges.

The Resulting Company shall enter into such arrangements and give such confirmations
and/ or undertakings as may be necessary in accordance with Applicable Law for complying
with the formalities of the Stock Exchanges.

ACCOUNTING TREATMENT
Accounting treatment in the books of account of the Demerged Company:

Upon coming into effect of Part Il of the Scheme, the same shall be accounted for in books
of accounts of Demerged company in the following manner:

9.1.1 The Demerged Company shall reduce the book value of all assets, liabilities and
reserves pertaining to the Demerged Undertaking transferred to the Resulting
Company from its books of accounts.

9.1.2 The investment in the equity share capital of the Resulting Company held by
Demerged Company, if any, as appearing in the books of account of Demerged
Company shall stand cancelled.

9.1.3 The surplus/deficit, if any, arising between the carrying value of assets and liabilities
and reserves pertaining to the Demerged undertaking transferred to the Resulting
Company, after providing for adjustments as stated in clause 9.1.2 above, shall be
adjusted in capital reserve of the Demerged Company. Any negative capital reserve
shall be adjusted against the ined earnings in the books of account of the

’Demerged Company. ==
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9.2

10.

Accounting treatment in the books of account of the Resulting Company: -

Upon coming into effect of Part Il of the Scheme, the Resulting Company shall account for
the Demerged Undertaking in its books of account in accordance with principles laid down
in Appendix C to the Indian Accounting Standard 103 “Business Combination” in the
following manner:

9.2.1

9.2.2

9.2.3

9.2.4

9.2.5

9.2.6

The Resuiting Company shall record the assets, liabilities and reserves pertaining to
the Demerged Undertaking transferred to and vested in it, pursuant to the Scheme,
at the same value as appearing in the books of account of the Demerged Company.
The identity of the reserves shall be preserved and shall appear in the books of
account of the Resulting Company in the same form and manner, in which they
appeared in the books of account of the Demerged Company.

The Resulting Company shall credit the share capital in its books of account with the
aggregate face value of the equity shares issued to the shareholders of the
Demerged Company pursuant to Clause 8 of the Scheme.

The shareholding of the Demerged Company in the Resulting Company, if any, shall
stand cancelled.

The surplus/deficit, if any, arising between the carrying value of assets and liabilities
and reserves pertaining to the Demerged undertaking and the face value of shares
issued by the Resulting Company, after providing for adjustments as stated in clause
9.2.3 ahove, shall be adjusted in capital reserve. Any negative capital reserve shall be
adjusted against the retained earnings in the books of account of the Resulting
Company.

In case of any differences in accounting policies of the Demerged Company and the
Resulting Company, the accounting policies followed by the Resulting Company shall
prevail and the difference shall be adjusted in capital reserve of the Resulting
Company, to ensure that the financial statements of the Resulting Company reflect
the financial position on the basis of consistent accounting policies.

The comparative financial information in the financial statements of the Resulting
Company shall be restated as if the demerger had occurred from the beginning of
the comparative period presented in the financial statements, irrespective of the
actual date of the demerger.

SAVING OF CONCLUDED TRANSACTIONS

Nothing in this Scheme shali affect any transaction or proceedings already concluded or
liabilities incurred by the Demerged Company in relation to the Demerged Undertaking unti
the Effective Date, to the end and intent that the Resulting Company shall accept and adopt
all acts, deeds and things done and executed by the Demerged Company in respect thereto
as done and executed on behalf of the Resulting Company.

REMAINING BUSINESS OF THE DEMERGED COMPANY
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12.2

12.3

12.4

The Remaining Business of the Demerged Company shall continue to belong to and be
owned and managed by the Demerged Company. The Demerged Company shall continue to
be liable to perform and discharge all its liabilities and obligations in relation to the
Remaining Business of the Demerged Company and the Resulting Company shall not have
any liability or obligation in relation to the Remaining Business of the Demerged Company.

If the Resulting Company is in receipt of any demand, claim, notice and/or is impleaded as a
party in any proceedings before any Appropriate Authority, in each case in relation to the
Remaining Business of the Demerged Company, the Resulting Company shall take all such
steps in the proceedings before the Appropriate Authority to substitute the Resulting
Company with the Demerged Company. However, if the Resulting Company is unable to
replace the Demerged Company in such proceedings, the Resulting Company shall defend
the same or deal with such demand at the cost of the Demerged Company and the latter
shall reimburse the Resulting Company, against all liabilities and obligations incurred by or
against the Resulting Company, in respect thereof.

REDUCTION AND CANCELLATION OF ENTIRE SHARE CAPITAL OF THE RESULTING COMPANY

Upon allotment of the Resulting Company New Equity Shares, the entire paid up share
capital of the Resulting Company as on the Effective Date (“Resulting Company Cancelled
Shares”) shall stand cancelled and reduced, without any consideration, which shall be
regarded as reduction of share capital of the Resulting Company, pursuant to Sections 230
to 232 of the Act as an integral part of the Scheme.

The Resulting Company shall debit its share capital account in its books of account with the
aggregate face value of the Resulting Company Cancelled Shares and credit capital reserve
account for the same amount.

It Is clarifled that the approval of the members of the Kesulting Company to this Scheme,
shall be deemed to be their consent/approval for the reduction of the share capital of the
Resulting Company under applicable provisions of the Act.

Notwithstanding the reduction in the share capital of the Resulting Company, the Resulting
Company shall not be required to add “And Reduced” as suffix to its hame.
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PART Il
AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY

AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF THE
TRANSFEROR COMPANY

Immediately after Part It of the Scheme coming into effect and with effect from the
Appointed Date and in accordance with the provisions of this Scheme and pursuant to
Sections 230 to 232 and other applicable provisions of the Act and Section 2(1B) of the
Income Tax Act, the Transferor Company shall stand transferred to and vested in the
Transferee Company as a going concern and accordingly, all assets, Permits, contracts,
liabilities, loan, duties and obligations of the Transferor Company shall, without any further
act, instrument or deed, stand transferred to and vested in or be deemed to have been
transferred to and vested in the Transferee Company, so as to become as and from the
Appointed Date, the assets, Permits, contracts, liabilities, loan, duties and obligations of the
Transferee Company, by virtue of operation of law, and in the manner provided in this
Scheme.

The amalgamation under Part Ill of the Scheme complies with the definition of
“amalgamation” under Section 2 (1B} and other provisions of the Income Tax Act. If any
terms of this Scheme are found to be or interpreted to be inconsistent with the provisions
of the Income Tax Act, then this Scheme shall stand modified to be in compliance with
Section 2 (18) of the Income Tax Act.

Without prejudice to the generality of the provisions of Clause 13.1 above, the manner of
transfer and vesting of assets and liabilities of the Transferor Company under this Scheme, is

as follows:

13.2.1 In respect of such ot the assets and properties ot the Transteror Company which
are movable in nature (including but not limited to all intangible assets),
intellectual property and intellectual property rights, including any applications
for the same, of any nature whatsoever including but not limited to brands,
trademarks, whether registered or unregistered trademarks along with all rights
of commercial nature including attached goodwill, title, interest, labels and brand
registrations, copyrights and such other industrial and intellectual property rights
of whatsoever nature or are otherwise capable of transfer by delivery or
possession or by endorsement, the same shall stand transferred by the

.~ Transferor Company to the Transferee Company upon coming into effect of this
Scheme and shall, ipso facto and without any other or further order to this effect,
bécome the assets and properties of the Transferee Company without requiring
any deed or instrument of convéyance for transfer of the same. The transfer
pursuant to this sub-clause shall (E)e_\ deemed to have occurred by physical or
constructive delivery or by endor'”s"}éitn"ent and delivery or recordal, pursuant to
this Scheme, as appropriate to the property being transferred, and title to the
property shall be deemed to have been transferred accordingly;

Subject to Clause 13.2.3 below, with respect to the assets of the Transferor
Company, other than those referred to in Clause 13.2.1 above, including all

*

L
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13.2.4

13.2.5

rights, title and interests in the agreements (including agreements for lease or
license of the properties), investments in shares, mutual funds, bonds and any
other securities, sundry debtors, claims from customers or otherwise,
outstanding loans and advances, if any, recoverable in cash or in kind or for value
to be received, bank balances and deposits, if any, with any Appropriate
Authority, customers and other Persons, whether or not the same is held in the
name of the Transferor Company shall, without any further act, instrument or
deed, be transferred to and vested in and/or be deemed to be transferred to and
vested in the Transferee Company, with effect from the Appointed Date, by
operation of law as transmission or as the case may be in favour of Transferee
Company. With regard to the licenses of the properties, the Transferee Company
will enter into novation agreements, if it is so required;

In respect of such of the assets and properties of the Transferor Company which
are immovable in nature, whether or not included in the books of the Transferor
Company, including rights, interest and easements in relation thereto, the same
shall stand transferred to the Transferee Company with effect from the
Appointed Date, without any act or deed or conveyance being required to be
done or executed by the Transferor Company and/or the Transferee Company.
The Transferee Company shall be entitled to exercise ail rights and privileges
attached to such immovable properties and shall be liable to pay the ground rent
and Taxes and fulfil all obligations in relation to or applicable to such immovable
assets and properties;

For the avoidance of doubt and without prejudice to the generality of Clause
13.2.3 above and Clause 13.2.5 below, it is clarified that, with respect to the
immovable properties of the Transferor Company in the nature of land and
buildings, the Transferee Company shall register the true copy of the order of the
Tribunal approving this Scheme with the offices of the relevant Sub-registrar of
Assurances or similar registering authority having jurisdiction over the location of
such immovable property and shall also execute and register, as required, such
other documents as may be necessary in this regard. For the avoidance of doubt,
it is clarified that any document executed pursuant to this Clause 13.2.4 or
Clause 13.2.5 below will be for the limited purpose of meeting regulatory
requirements and shall not be deemed to be a document under which the
transfer of any property of the Transferor Company takes place and the assets
and liabilities of the Transferor Company shall be transferred solely pursuant to
and in terms of this Scheme and the order of the Tribunal sanctioning this
Scheme. The mutation or substitution of the title to the immovable properties of
the Transferor Company shall, upon the Scheme becoming effective, be made
and duly recorded in the name of the Transferee Company by the Appropriate
Authority pursuant to the Scheme coming into effect, in accordance with the
terms hereof;

Notwithstanding anything contained in this Scheme, with respect to the
immovable properties of the Transferor Company in the nature of land and
buildings situated in states other than the state of Madhya Pradesh, whether




13.2.6

13.2.7

13.2.8

transfer to the Transferee Company, if the Transferee Company so decides, the
Transferor Company and/ or the Transferee Company, may execute and register
or cause to be executed and registered, separate deeds of conveyance or deeds
of assignment of lease, as the case may be, in favour of the Transferee Company
in respect of such immovable properties. Each of the immovable properties, only
for the purposes of the payment of stamp duty (if required under Applicable
Law), shall be deemed to be conveyed at a value determined by the relevant
authorities in accordance with the applicable circle rates. The transfer of such
immovable properties shall form an integral part of this Scheme;

All debts, liabilities, duties, loans and obligations of the Transferor Company
(including any guarantees provided by the Transferor Company to secure
borrowings of its subsidiaries and related obligations, if any) shall, without any
further act, instrument or deed be transferred to, and vested in, and/or deemed
to have been transferred to, and vested in, the Transferee Company, so as to
become on and from the Appointed Date, the debts, liabilities, duties, loans and
obligations of the Transferee Company on the same terms and conditions as
were applicable to the Transferor Company, and it shall not be necessary to
obtain the consent of any Person who is a party to contract or arrangement by
virtue of which such liabilities have arisen in order to give effect to the provisions
of this Clause 13;

On and from the Effective Date and till such time that the name of the bank and
demat accounts of the Transferor Company have been replaced with that of the
Transferee Company, the Transferee Company shall be entitled to maintain and
operate the bank and demat accounts of the Transferor Company, as may be
applicable, and for such time as may be determined to be necessary by the
Transferee Company. All cheques and other negoliable instruments, payment
orders received or presented for encashment, debit or credit instructions which
are in the name of the Transferor Company after the Effective Date shall be
accepted by the bankers and depository participants of the Transferee Company
and credited to the account of the Transferee Company, if presented by the
Transferee Company;

Unless otherwise agreed between the Parties, the vesting of all the assets of the
Transferor Company, as aforesaid, shall be along with the encumbrances, if any,
over ar in respect of any of the assets ar any part thereof, provided however that
such encumbrances shall be confined only to the relevant assets of the
Transferor Company or part thereof on or over which they are subsisting prior to
the amalgamation of the Transferor Company with the Transferee Company, and
no such encumbrances shall extend over or apply to any other asset(s) of the
Transferee Company. Any reference in any security documents or arrangements
(to which the Transferor Company is a party) related to any of its assets, shall be
so construed to the end and intent that such security shall not extend, nor be
deemed to extend, to any of the other asset(s) of the Transferee Company.
Similarly, the Transferee Company shall not be required to create any additional
security over assets vested under this Scheme for any loans, debentures,
deposits or other ;




13.2.9

13.2.10
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and the Encumbrances in respect of such indebtedness of the Transferee
Company shall not extend or be deemed to extend or apply to the assets so
vested. With regards to any guarantees provided by the Transferee Company to
the lenders of the Transferor Company is concerned, upon the Scheme coming
into effect, the said guarantees will stand cancelled and annulled. No separate
obligations and/or security would be provided by the Transferee Company to
that effect;

All the security interest over any moveable and/or immoveable properties and
security in any other form (both present and future} including but not limited to
any pledges, or guarantees, if any, created/executed by any person in favour of
the Transferor Company, or any other person acting on behalf of or for the
benefit of the Transferor Company for securing the obligations of the persons to
whom the Transferor Company has advanced loans and granted other financial
assistance, by way of letter of comfort or through other similar instruments shall
without any further act, instrument or deed stand vested in and be deemed to be
in favour of the Transferee Company and the benefit of such security shall be
available to the Transferee Company as if such security was ab initio created in
favour of the Transferee Company. The recordal of such benefits/ charges,
created in favour of the Transferee Company, shall upon this Scheme becoming
effective and with effect from the Appointed Date, be made and duly recorded in
the name of the Transferee Company by the appropriate authorities and third
parties (including any depository participants) pursuant to the sanction of this
Scheme by the Tribunal and upon the Scheme becoming effective in accordance
with the terms hereof;

On and from the Effective Date, all chegues and other negotiable instruments
and payment orders received or presented for encashment which are in Lhe
name of the Transferor Company, shall be accepted by the bankers of the
Transferee Company and credited to the account of the Transferee Company, if
presented by the Transferee Company;

All letters of intent/ acceptance/ awards, memoranda, requests for proposal,
qualifications, pre-qualifications (including pending applications), and other
instruments of whatsoever nature to which the Transferor Company is a party to
or to the benefit of which Transferor Company may be eligible (including but not
limited to entire experience, credentials, past record and market share), shall
remain in full force and effect against or in favour of the Transferee Company
without any further act, instrument, deed or thing and may be enforced as fully
and effectually as if, instead of the Transferor Company, the Transferee Company
had been a party or beneficiary or oblige or applicant thereto;

Permits, including the benefits attached thereto of the Transferor Company, shall
be transferred to the Transferee Company from the Appointed Date, without any
further act, instrument or deed and shall be appropriately mutated or endorsed
by the Appropriate Authorities concerned therewith in favour of the Transferee
Company as if the same were originally given by, issued to or executed in favour
of the Transferee Compa -
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terms, obligations and duties thereunder, and the rights and benefits under the
same shall be available to the Transferee Company to carry on the operations of
the Transferor Company without any hindrance, whatsoever;

13.2.13  Contracts where the Transferor Company is a party, shall stand transferred to
and vested in the Transferee Company pursuant to this Scheme becoming
effective. The absence of any formal amendment which may be required by a
third party to effect such transfer and vesting shall not affect the operation of
the foregoing sentence. The Transferee Company shall, wherever necessary,
enter into and/or execute deeds, writings, confirmations or novations to all such
contracts, if necessary, in order to give formal effect to the provisions of this
Clause; and

13.2.14  Provided that, upon the Part Il of this Scheme coming into effect, all inter-
company transactions including loans, contracts executed or entered into by or
inter se between the Transferor Company and the Transferee Company, if any,
shall stand cancelled with effect from the Effective Date and neither the
Transferor Company and/or Transferee Company shall have any obligation or
liability against the other party in relation thereto.

Without prejudice to the provisions of the foregoing sub-clauses of this Clause 13 and upon
the effectiveness of Part Il of this Scheme, the Transferor Company and the Transferee
Company may execute any and all instruments or documents and do all acts, deeds and
things as may be required, including filing of necessary particulars and/or modification(s} of
charge, necessary applications, notices, intimations or letters with any Appropriate
Authority or Person to give effect to the Scheme, Any procedural requirements required to
be fulfilled solely by the Transferor Company, shall be fulfilled by the Transferee Company
as if it were the duly constituted attorney of the Transferor Company. The Transferee
Company shall take such actions as may be necessary and permissible to get the assets,
Permits and contracts of the Transferor Company transferred and/or registered in its name.

EMPLOYEES

Upon the effectiveness of Part Il of this Scheme and with effect from the Effective Date, ali
employees of the Transferor Company shall become the employees of the Transferee
Company on terms and conditions no less favourable than those on which they are engaged
by the Transferor Company and without any interruption in service.

The accumulated balances, if any, standing to the credit in favour of the aforesaid
employees in the existing provident fund, gratuity fund, superannuation fund and any other
fund of which they are members, as the case may be, will be transferred to the respective
funds of the Transferee Company set-up in accordance with Applicable Law and caused to
be recognized by the Appropriate Authorities or to the funds nominated by the Transferee
Company. Pending the transfer as aforesaid, the dues of the said employees would continue
to be deposited in the existing provident fund, gratuity fund, superannuation fund and other
fund respectively of the Transferor Company. For all retirement and other benefits,
employees of the Transferor Company shall be deemed to be in continuation of services and
his / her service shall be deemed to have commenced from the dat e / she joins the
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Transferor Company.
LEGAL PROCEEDINGS

Upon coming into effect of Part lll of this Scheme, all suits, actions, administrative
proceedings, tribunals proceedings, show cause notices, demands, legal and other
proceedings of whatsoever nature by or against the Transferor Company pending on the
Effective Date shall not abate or be discontinued or be in any way prejudicially affected by
reason of this Scheme or by anything contained in this Scheme but shall be continued and
be enforced by or against the Transferee Company with effect from the Effective Date in the
same manner and to the same extent as would or might have been continued and enforced
by or against the Transferor Company as if this Scheme had not been made. On and from
the Effective Date, the Transferee Company may initiate any legal proceeding for and on
behalf of the Transferor Company.

From the date of approval of this Scheme by the Board of the Transferor Company and until
the Effective Date, the Transferor Company shall defend all legal proceedings, other than in
the ordinary course of business, with the advice and instructions of the Transferee

Company.
TAXES/ DUTIES/ CESS

Upon coming into effect of Part il of this Scheme and with effect from the Appointed Date,
by operation of law pursuant to the order of the Authority:

Taxes of whatsoever nature including advance tax, self-assessment tax, regular assessment
taxes, tax deducted at source, dividend distribution tax, foreign tax, minimum alternative
tax, if any, paid by the Transferor Company shall be treated as paid by the Transferee
Company and it shall be entitled to claim the credit, refund, adjustment for the same as may
be applicable. Further, any tax deducted at source by the Transferor Company/ the
Transferee Company on payables to the Transferee Company/ the Transferor Company
respectively which has been deemed not to be accrued, shall be deemed to be advance
taxes paid by the Transferee Company and shall, in all proceedings, be dealt with
accordingly.

If the Transferor Company is entitled to any benefits under incentive schemes and policies
under Tax Laws, all such benefits under all such incentive schemes and policies shall be and
stand vested in the Transferee Company. Further, losses (including but not limited to book
losses, tax losses), book unabsorbed depreciation, tax unabsorbed depreciations to which
Transferor Company is entitled to in terms of Applicable Law(s), shall be available to and
vest in the Transferee Company.

Without prejudice to the provisions of this Scheme, with effect from the Appointed Date, all
inter-party transactions between the Transferor Company and the Transferee Company
shall be considered as intra-party transactions for all purposes, from the Appointed Date.
Any Taxes (including tax deducted at source or dividend distribution tax} paid in relation to
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other statutory returns, along with the necessary forms, filings and annexures even beyond
the due date, if required, including tax deducted/ collected at source returns, service tax
returns, excise tax returns, sales tax/ value added tax/ goods and service tax returns, as may
be applicable and has expressly reserved the right to make such provision in its returns and
to claim refunds, advance tax credits, credit of tax deducted at source, credit of foreign
Taxes paid/ withheld, minimum alternate tax credit, losses {including but not limited to book
losses, tax losses), book unabsorbed depreciation, tax unabsorbed depreciations etc. if any,
as may be required for the purposes of/ consequent to implementation of the Scheme.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc.,
the Transferee Company, if so required, shall issue notice in the name of the Transferor
Company, in such form as it may deem fit and proper stating that pursuant to the Tribunal
having sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant refund,
benefit, incentive, grant, subsidies, be paid or made good or held on account of the
Transferee Company, as the person entitled thereto, to the end and intent that the right of
the Transferor Company, to recover or realise the same, stands transferred to the
Transferee Company.

Obligation for deduction of tax at source on any payment made by or to be made by the
Transferor Company, under Tax Laws or other applicable laws/ regulations dealing with
Taxes/ duties/ fevies duly complied by the Transferor Company shall be made or deemed to
have been made and duly complied with by the Transferee Company.

CONSIDERATION

Upon the Part Il of this Scheme coming into effect and in consideration of the
amalgamation of the Transferor 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 Transferor
Company, whose name is recorded in the register of members as member of the Transferor
Company as on the Effective Date, as under:

8 (Eight) fully paid up equity shares 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 shares of INR 10 {Indian Rupees Ten only] each of the Transferor Company.

No equity shares shall be issued by the Transferee Company in respect of the shares held by
the Transferee Company in the Transferor Company and all such shares shall stand
cancelled upon the Scheme becoming effective.

The Transferee Company New Equity Shares shall be subject to the provisions of the
memorandum of association and articles of association of the Transferee Company, as the
case may he, and shall rank pari passu in all respects with any existing equity shares of the
Transferee Company, as the case may be, after the Effective Date including with respect to
dividend, bonus, right shares, voting rights and other corporate benefits attached to the
equity shares of the Transferee Company.

The issue and allotment of the Transferee Company New Equity Shares is an integral part
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Tribunal without requiring any further act on the part of the Transferee Company or the
Transferor Company or their shareholders and as if the procedure laid down under the Act
and such other Applicable Law as may be applicable, were duly complied with. It is clarified
that the approval of the shareholders of the Transferee Company to this Scheme, shall be
deemed to be their consent/ approval for the issue and allotment of the Transferee
Company New Equity Shares.

Subject to Applicable Law, the Transferee Company New Equity Shares that are to be issued
in terms of this Scheme shall be issued in dematerialised form. The register of members
maintained by the Transferee Company and/or, other relevant records, whether in physical
or electronic form, maintained by the Transferee Company, the relevant depository and
registrar and transfer agent in terms of Applicable Law shall {(as deemed necessary by the
Board of the Transferee Company) be updated to reflect the issue of the Transferee
Company New Equity Shares in terms of this Scheme.

For the purpose of the allotment of the Transferee Company New Equity Shares, pursuant
to this Scheme, in case any shareholder’s holding in the Transferor Company is such that the
shareholder becomes entitled to a fraction of a share of the Transferee Company, the
Transferee Company shall not issue fractional shares to such shareholder and shall
consolidate all such fractions and round up the aggregate of such fractions to the next
whole number and issue consolidated Transferee Company New Equity Shares to a trustee
(nominated by the Board of the Transferee Company in that behalf) in dematerialised form,
who shall hold such shares, with all additions or accretions thereto, in trust for the benefit
of the respective shareholders to whom they belong for the specific purpose of selling such
shares in the market at such price or prices and at any time within a period of 90 days from
the date of allotment of the Transferee Company New Equity Shares as the trustee may, in
its sole discretion, decide and distribute the net sale proceeds (after deduction of the
expenses Incurred and applicable Income tax} to the respectlve shareholders In the same
proportion of their fractional entitlements. It is clarified that any such distribution shall take
place only on the sale of all the fractional shares of the Transferee Company pertaining to
the fractional entitiements.

In the event, the Transferor Company and/or the Transferee Company restructure their
equity share capital by way of share split or consolidation or bonus or any other corporate
action during the pendency of the Scheme, the share entitlement ratio, per Clause 17.1
above shall be adjusted accordingly, to consider the effect of any such corporate actions.

The Transferee Company shall apply for listing of its equity shares on the Stock Exchanges in
terms of and in compliance of SEBI Circular and other relevant provisions as may be
applicable. The Transferee Company New Equity Shares allotted by the Transferee Company
in terms of Clause 17.1 above, pursuant to this Scheme, shall remain frozen in the
depository system till listing/ trading permission is given by the designated Stock Exchange.

The Transferee Company shall enter into such arrangements and give such confirmations
and/ or undertakings as may be necessary in accordance with Applicable Law for complying
with the formalities of the Stock Exchanges.
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Transferor Company will issue additional equity shares (being partly paid up or fully paid up}
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 3,51,91,958 shares i.e.
17.51% of 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.

In the event if the shares issued by the Transferor Company in terms of Clause 17.10 of the
Scheme are partly paid-up shares, then such partly paid-up shares shall be made fully paid-
up prior to the Effective Date. Further, if such partly paid-up shares are not made fuily paid-
up prior to the Effective Date, then such partly paid-up shares shall be forfeited and no
consideration to that effect shall be discharged by the Transferee Company.

ACCOUNTING TREATMENT

Upon coming into effect of Part Ill of the Scheme, the Transferee Company shall account for
amalgamation of the Transferor Company in its books of account in accordance with
principles laid down in Appendix C to the Indian Accounting Standard 103 “Business
Combination” in the following manner:

All assets and liabilities of the Transferor Company shall be recorded by the Transferee
Company at their respective book values as appearing in the books of account of the
Transferor Company.

The balance of the reserves appearing in the books of account of the Transferor Company
shall be aggregated with the corresponding balance appearing in the books of account of
the Transferee Company.

The Transferee Company shall credit the share capital in its books of account with the
aggregate face value of the equity shares issued by it to the shareholders of the Transferor
Company pursuant to Clause 17 of the scheme.

The investment in the equity share capital of the Transferor Company held by Transferee
Company, as appearing in the books of account of Transferee Company, shall stand
cancelled.

The inter-company loans and advances, other dues, receivables and payables outstanding
between the Transferee Company and the Transferor Company shall stand cancelled and
there shall be no further obligation/ outstanding in that regard.

The surplus/deficit, if any, arising between the carrying value of assets and liabilities and
reserves pertaining to the Transferor Company and the face value of shares issued by the
Transferee Company, after providing for adjustments as stated in clause 18.4 and 18.5
above, shall be adjusted in capital reserve. Any negative capital reserve shall be adjusted
against the retained earnings in the books of account of the Transfere ~on

A
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In case of any differences in accounting policies of the Transferor Company and the
Transferee Company, the accounting policies of the Transferee Company shall prevail and
the difference shall be quantified and adjusted in the capital reserve to ensure that the
financial statements of the Transferee Company reflect the financial position on the basis of
consistent accounting policies.

The comparative financial information in the financial statements of the Transferee
Company shall be restated as if the merger had occurred from the beginning of the
comparative period presented in the financial statements, irrespective of the actual date of
the merger.

COMBINATION OF AUTHORISED SHARE CAPITAL

Upon the coming into effect of this Scheme, the authorised share capital of the Transferor
Company as on the Effective Date will be combined with the authorised share capital of the
Transferee Company and accordingly the authorised share capital of the Transferee
Company shall stand increased without any further act, instrument or deed on the part of
the Transferee Company including payment of stamp duty and fees to RoC.

The memorandum of association and articles of association of the Transferee Company
{relating to the authorized share capital) shall, without any further act, instrument or deed,
be and stand altered, modified and amended, and the approval of the Tribunal to the
Scheme shall be deemed to bhe consent/ approval of the members of the Transferee
Company also for the purposes of effecting this amendment, and no further resolution(s)
under the applicable provisions of the Act would be required to be separately passed, as the
case may be, for amendment of the Memorandum and Articles of Associaticn of the
Transferee Company and for this purpose the stamp duty and fees paid on the authorized
capital of the Transferor Company shall be utilized*and applied to the increased authorized
share capital of the Transferee Company. N

Consequentially, Clause V of the memorandum" of ‘association of the Transferee Company
shall without any act, instrument or deed be and stand altered, modified and amended, to
reflect the increased combined authorised share capital as per Clause 19.1 above, pursuant
to Sections 13, 14, 61, 64, and other applicable provisions of the Act.

It is clarified that the approval of the Tribunal to the Scheme shall be deemed to be consent/
approval of the members of the Transferee Company also to the alteration of the
memorandum and articles of association of the Transferee Company as may be required
under the Act.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the effectiveness of Part lli of this Scheme, the Transferor Company shall stand
dissolved without winding up and the Board and any committees thereof of the Transferor
ompany shall without any further act, instrument or deed be and stand discharged. On and
from the Effective Date, the name of the Transferor Company shall be struck off from the
records of the concerned RoC.

SAVING OF CONCLUDED TRANS.




Nothing in this Scheme shall affect any transaction or Proceedings already concluded or
liabilities incurred by the Transferor Company, until the Appointed Date, to the end and
intent that the Transferee Company, shall accept and adopt all acts, deeds and things done
and executed by the Transferor Company in respect thereto as done and executed on behalf
of the Transferee Company. Upon this Scheme coming into effect, the resolutions/ power of
attorneys/ letter of authority(ies) executed by the Transferor Company and that are valid
and subsisting on the Effective Date, shall continue to be valid and subsisting and be
considered as resolutions, power of attorney and letter of authority{ies) passed/ executed
by the Transferee Company and if any such resolutions have any monetary limits approved
under the provisions of the Act or any other applicable statutory provisions, then such limits
shall be added to the limits, if any, under like resolutions passed by the Transferee Company
and shall constitute the new aggregate limits for each of the subject matters covered under
such resolutions for the purpose of the Transferee Company.
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PART IV
GENERAL TERMS AND CONDITIONS

DIVIDENDS

The Parties shall be entitled to declare and pay dividends to their respective shareholders in
the ordinary course of business, whether interim or final.

It is clarified that the aforesaid provisions in respect of declaration of dividends (whether
interim or final) are enabling provisions only and shall not be deemed to confer any right on
any shareholder of any of the Parties, as the case may be, to demand or claim or be entitled
to any dividends which, subject to the provisions of the Act, shall be entirely at the
discretion of the Board of respective Parties, and subject to approval, if required, of the
shareholders of the respective Parties.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE

With effect from the date of approval of the Scheme by the Board of the Parties and up to
and including the Appointed Date, the Demerged Company with respect to Demerged
Undertaking and the Transferor Company shall be deemed to have been carrying on and
shall carry on its business and activities and shall be deemed to have held and stood
possessed of and shall hold and stand possessed of the assets for and on account of, and in
trust for the Resulting Company and Transferee Company, respectively.

With effect from Appointed Date, and up to and including the Effective Date:

23.2.1 The Demerged Company with respect to the Demerged Undertaking and the
Transferor Company, shall carry on their respective businesses with reasonable
diligence and business prudence and in the same manner as the Demerged Company
and the Transferor Company had been doing hitherto;

23.2.2 The Demerged Company with respect to the Demerged Undertaking and the
Transferor Company, shall be entitled, pending the sanction of the Scheme, to apply
to the Appropriate Authorities concerned as necessary under Applicable Law for
such consents, approvals and sanctions which the Resulting Company and the
Transferee Company may respectively require to carry on the relevant businesses of
the Demerged Company or the Transferor Company and to give effect to the
Scheme; and

23.2.3 For the purpose of giving effect to the order passed under Sections 230 to 232 and
other applicable provisions of the Act in respect of this Scheme by the Tribunal, the
Resulting Company and the Transferee Company shall, at any time pursuant to the
orders approving this Scheme, be entitled to get the recordal of the change in the
legal right(s) upon demerger of the Demerged Undertaking and amalgamation of the
Transferor Company, as the case maybe, in accordance with the provisions of
Sections 230 to 232 of the Act. The Resulting Company and the Transferee Company
shall always be deemed to have been authorized to execute any pleadings,
applications, forms, etc., as may be required to remove any difficulties and facilitate
and carry out any foraastith r compliances as are ngeessARY for the

L/
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implementation of this Scheme. For the purpose of giving effect to the vesting order
passed under Section 232 of the Act in respect of this Scheme, the Resuiting
Company and the Transferee Company shall be entitled to exercise all rights and
privileges, and be liable to pay all taxes and charges and fulfil all its obligations, in
relation to or applicable to all immovable properties, including mutation and/or
substitution of the ownership or the title to, or interest in the immovable properties
which shall be made and duly recorded by the Appropriate Authority(ies) in favour of
the Resulting Company and the Transferee Company, as the case maybe, pursuant to
the sanction of the Scheme by the Tribunal and upon the effectiveness of this
Scheme in accordance with the terms hereof, without any further act or deed to be
done or executed by the Resulting Company and the Transferee Company. It is
clarified that the Resulting Company and the Transferee Company shall be entitled to
engage in such correspondence and make such representations, as may be
necessary, for the purposes of the aforesaid mutation and/or substitution.

FACILITATION PROVISIONS

Immediately upon the Scheme being effective, the concerned Parties shall enter into
agreements as may be necessary, inter alig in relation to use by the Parties of office space,
infrastructure facilities, information technology services, security personnel, trademarks and
other intellectual property rights, legal, administrative and other services, etc. on such
terms and conditions that may be mutually agreed between them.

it is clarified that all guarantees provided by the Demerged Company in respect of the
Demerged Undertaking and/ or by the Transferor Company, if any, shall be valid and
subsisting till adequate arrangements/ guarantees have been provided in respect of the
same by the Resulting Company and/ or the Transferee Company, as the case maybe.

The Board of the Resulting Company and the Transferee Company shall always be deemed
to have been authorized to do all the acts, deeds and things as may be required for and on
behalf the Board of the Demerged Company and the Transferor Company, respectively to
give effect and implement the provisions of this Scheme, including executing any pleadings,
applications, instruments, forms, policies, schemes, filing of necessary particulars relating to
mutation and/or substitution of the ownership or the title to or interest in the immovable
properties of the Demerged Company forming part of the Demerged Undertaking and the
Transferor Company, as the case may be, and/ or modifications of charge, fulfilling statutory
obligations, approving, etc.

Upon the Scheme coming into effect, the borrowing limit of the Transferee Company under
Section 180(1)(c) and Section 186(2) of the Act shall be increased to INR 2500 crore and INR

3500 crore, respectively.

Upon the Scheme coming into effect, the limit under Section 180{1)(a} of the Act shall be
increased in relation to creation or modification of security, mortgage, charges and
hypothecation as may be necessary on the assets of the Transferee Company, in favour of

the lenders and trustees of the holders of debentures/ bonds and/ or other instruments for
ime does not
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Upon the Scheme becoming effective, all contracts, agreements (including joint venture
agreements, memorandum of understandings, consortium agreements), undertakings of
whatsoever nature, whether written or otherwise, deeds, bonds, arrangements, service
agreements, or other instruments, executed by the Demerged Company, in relation to the
Demerged Undertaking or the Transferor Company, as the case may be, shall stand
transferred to and vested in the Resulting Company or the Transferee Company, pursuant to
the Scheme, and the Resulting Company or the Transferee Company, as the case may be,
shall be deemed to be a party to such agreements instead of the Demerged Company or the
Transferor Company, and approval of shareholders of the Parties to the Scheme shall be
deemed to be their approval as required under Section 188 of the Act and Regulation 23 of
the SEBI LODR Regulations and no separate approval shall be obtained by the Parties, in this
regard.

PROPERTY IN TRUST

Notwithstanding anything contained in this Scheme, on or after Effective Date, until any
property, asset, license, approval, permission, contract, agreement and rights and benefits
arising therefrom pertaining to the Demerged Undertaking of the Demerged Company, are
transferred, vested, recorded, effected and/or perfected, in the records of any Appropriate
Authority, regulatory bodies, any third party, or otherwise, in favour of the Resuiting
Company, the Resulting Company, will be deemed to be authorized to enjoy the property,
asset or the rights and benefits arising from the license, approval, permission, contract or
agreement as if it were the owner of the property or asset or as if it were the original party
to the license, approval, permission, contract or agreement. It is clarified that till entry is
made in the records of the Appropriate Authorities and till such time as may be mutually
agreed by the Demerged Company and the Resulting Company, the Demerged Company will
continue to hold the property and/or the asset, license, permission, approval, contract or
agreement and rights and benefits arising therefrom, as the case may be, in trust for and on
behalf of, the Resulting Company.

APPLICATIONS/ PETITIONS TO THE TRIBUNAL

The Parties shall make and file all applications and petitions under sections 230 to 232 and
other applicable provisions of the Act before the Tribunal, for sanction of this Scheme under
the provisions of the Act.

CHANGE OF NAME OF THE DEMERGED/ TRANSFEREE COMPANY AND THE RESULTING
COMPANY

Upon this Scheme becoming effective, the name of the Demerged/ Transferee Company
shall stand changed to ‘HEG Greentech Limited’ or such other name which is available and
approved by the RoC, by simply filing the requisite forms with the Appropriate Authority and
no separate consent, approval, act, procedure, instrument, or deed shall be required to be
obtained or followed under the Act.

Consequently, subject to Clause 27.1 above, Clause | of the memorandum of association of
the Demerged/ Transferee Company shall without any act, procedure, instrument or deed
be and stand altered, modified angd#mene , to reflect the revised name of the Demerged/

LA
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Transferee Company, pursuant to Sections 13, 232 and other applicable provisions of the
Act.

Upon this Scheme becoming effective, the name of the Resulting Company shall stand
changed to ‘HEG Limited’ or such other name which is available and approved by the RoC,
by simply filing the requisite forms with the Appropriate Authority and no separate consent,

_ approval, act, procedure, instrument, or deed shall be required to be obtained or followed

under the Act.

Consequently, subject to Clause 27.3 above, Clause | of the memorandum of association of
the Resulting Company shall without any act, procedure, instrument or deed be and stand
altered, modified and amended, to reflect the revised name of the Resulting Company,
pursuant to Sections 13, 232 and other applicable provisions of the Act.

it is hereby clarified that, for the purposes of acts and events as mentioned in Clause 27.1 to
27.4, the consent of the shareholders of the Demerged/ Transferee Company to this Scheme
shall be deemed to be sufficient for the purposes of effecting the aforementioned
amendment and that no further resolution under Section 13, Section 14 or any other
applicable provisions of the Act, would be required to be separately passed.

CHANGE IN CHARTER DOCUMENTS OF THE DEMERGED/ TRANSFEREE COMPANY

With effect from the Effective Date, the memorandum of association of the Demerged/
Transferee Company shall be deemed to be altered and amended, without any further act
or deed. Accordingly, the memorandum of association of the Demerged/ Transferee
Company shall be altered and amended and following clauses shall be inserted in the Clause
Il {A) of the memorandum of association of the Demerged/ Transferee Company:

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

4. 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.

5. 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 afl of the aforesaid purposes, to do all the necessary or ancillary activities as may
be gonsidered necessary or beneficial or desirable.

6. 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 munjgigafecjocal authority, compan, person in India, or




28.2

eisewhere, 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.

7. 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.

8. 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.

9. 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
dedl 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 oll 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.

10. To engage, undertake and carry on trading of all goods and commodities including
providing services ancilliary to the main objects, in domestic and global markets.”

Consequential ([numbering) changes shall be made to the objects forming part of Clause Ill
(B) and (C) of the memorandum of association of the Demerged/ Transferee Company
without any act, instrument or deed, in terms per Clause 28.1 above, pursuant to Sections
13, 14 and other applicable provisions of the Act.

For the purposes of the amendment of the memorandum of association of the Demerged/
Transferee Company as provided in this Clause, the consent/ approval given by the
members of the Demerged/ Transferee Company to this Scheme pursuant to Section 232 of
the Act and any other applicable provisions of the Act shall be deemed to be sufficient and
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no further resolution of members of the Demerged/ Transferee Company as required under
the applicable provisions of the Act shall be required to be passed for making such change/
amendment in the memorandum of association of the Demerged/ Transferee Company and
filing of the certified copy of this Scheme as sanctioned by the Tribunal, in terms of Sections
230 to 232 of the Act and any other applicable provisions of the Act, together with the order
of the Tribunal and a printed copy of the memorandum of association for the purposes of
the applicable provisions of the Act and the RoC shall register the same and make the
necessary alterations in the memorandum of association of the Demerged/ Transferee
Company accordingly and shall certify the registration thereof in accordance with the
applicable provisions of the Act.

The Demerged/ Transferee Company shall file with the RoC, all requisite forms and
complete the compliance and procedural requirements under the Act, if any.

MODIFICATION OR AMENDMENTS TO THIS SCHEME

The Board of the Parties may make any modifications or amendments to this Scheme at any
time and for any reason whatsoever, or which may otherwise be considered necessary,
desirable or appropriate. The Board of the Parties may consent to any conditions or
limitations that the Tribunal or any other Appropriate Authority may impose.

For the purposes of giving effect to this Scheme, the Board of the Parties may give such
directions including directions for settling any question or difficulty that may arise and such
directions shall be binding on all Parties as if the same were specifically incorporated in this
Scheme.

CONDITIONS PRECEDENT

Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional
upon and subject to the following conditions precedent:

30.1.1 obtaining no-objection/ observation letter from the Stock Exchanges in relation to
the Scheme under Regulation 37 of the SEBI LODR Regulations;

30.1.2 approval of the Scheme by the requisite majority of each class of shareholders and
such other classes of Persons of the Parties, if any, as applicable or as may be
required under the Act and as may be directed by the Tribunal;

30.1.3 the Demerged/ Transferee Company complying with other provisions of the SEBI
Circular, including seeking approval of the shareholders through e-voting, as
applicable. The Scheme shall be acted upon only if the votes cast by the public
shareholders of the Demerged/ Transferee Company in favour of the proposal
contemplated herein are more than the number of votes cast by the public
shareholders of the Demerged/ Transferee Company against the proposal
contemplated herein, as required under the SEBI Circular. The term ‘public’ shall
carry the same meaning as defined under Rule 2 of Securities Contracts (Regulation)
Rules, 1957,




30.2

30.3

30.4

31.

311

31.2

313

314

e

obtained by the Parties;

30.1.5 certified/ authenticated copies of the orders of the Tribunal, sanctioning the
Scheme, being filed with the RoC having jurisdiction over the Parties; and

30.1.6 the requisite consent, approval or permission of Appropriate Authority which by
Applicable Law or contract, agreement may be necessary for the implementation of
this Scheme.

Without prejudice to Clause 30.1 and subject to the satisfaction or waiver of the conditions
mentioned in Clause 30.1 above, the Scheme shall be made effective in the order as
contemplated below:

30.2.1 Part Il of the Scheme shall be made effective; and

30.2.2 Immediately upon effectiveness of Part Il of the Scheme, Part Il of the Scheme shall
be made effective.

it is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate
Authorities for their respective approvals is without prejudice to all rights, interests, titles or
defences that the respective Parties may have under or pursuant to all Applicable Law.

On the approval of this Scheme by the shareholders and such other classes of Persons of the
said Parties, if any, the shareholders and.classes of Persons shall also be deemed to have
resolved and accorded all relevant consents under the Act or otherwise to the same extent
applicable in relation to the demerger, amalgamation set out in this Scheme, related
matters and this Scheme itself.

WITHDRAWAL OF THIS SCHEME AND NON-RECEIPT OF APPROVALS

Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the
Scheme is effective.

In the event of any of the requisite sanctions and approvals not being obtained on or before
such date as may be agreed to by the Parties, this Scheme shall become null and void and
each Party shall bear and pay its respective costs, charges and expenses for and/or in
connection with this Scheme.

In the event the Effective Date does not occur on or before such date as may be agreed by
the Parties, this Scheme shall become null and void, and in that event no rights and liabilities
whatsoever shall accrue to or be incurred inter se by the Parties or their shareholders or
creditors or employees or any other person in terms of this Scheme.

In the event of revocation/ withdrawal of the Scheme under this Clause 31, no rights and
liabilities whatsoever shall accrue to or be incurred inter se the Parties or their respective
shareholders or creditors or employees or any other Person, save and except in respect of
any act or deed done prior thereto as is contemplated hereunder or as to any right, liability
or obligation which has arisen or accrued pursuant thereto and which shall be governed and
be preserved or worked out as is speeHi
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Applicable Law and in such case, each Party shall bear its own costs, unless otherwise
mutually agreed.

COSTS AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties,
registration charges, etc.) of the Parties, respectively in relation to carrying out,
implementing and completing the terms and provisions of this Scheme and/or incidental to
the completion of this Scheme shall be paid by the Demerged Company/ Transferee
Company and shall be allocated to the Resulting Company in the agreed ratio.

24 o 3k ke ok o ok e ok ok sk ke ok ok ok ok ok sk koK

69



DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of Bhilwara Energy Limited
Report on Special Purpose Interim Condensed Standalone Financial Statemenis

Opinion

We have audited the accompanying Special Purpose Interim Condensed Standalone Financial Statements of
Bhilwara Energy Limited (“the Company”} which comprise the Special Purpose Interim Condensed
Standalone Balance Sheet as at September 30, 2025, the Special Purpose Interim Condensed Standalone
Statement of Profit and Loss (including Other Comprehensive Income / (Loss)), Special Purpose Interim
Condensed Standalone Statement of Changes in Equity and the Special Purpose Interim Condensed Standalone
Statement of Cash Flows for the six months then ended, and other selective explanatory information (hereinafter
referred to as “Special Purpose Interim Condensed Standalone Financial Statements”™ / “the Statement”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Special Purpose Interim Condensed Standalone Financial Statements have been prepared, in all material respect,
in conformity with the basis of preparation as specified in Note 2 of the Special Purpose Interim Condensed
Standalone Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Interim Condensed Standalone Financial Statements in accordance
with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India (ICAL). Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Special Purpose Interim Condensed Standalone Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“ICAD”) together with the independence requirements that are relevant to our audit of the Special Purpose Interim
Condensed Standalone Financial Statements under the provisions of the Companies Act, 2013 and the Rules made
thereunder, and we have fulfilled our other responsibilities in accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis
for our opinion on the Special Purpose Interim Condensed Standalone Financial Statements.

Emphasis of matter — Basis of Preparation and Restriction on Distribution and Use

Without modifying our opinion, we draw attention to Note 2 to the Special Purpose Interim Condensed
Standalone Financial Statements, which describes the purpose and basis of preparation. These Financial
Statements have been prepared by the management of the Company, for preparation of requisite documents,
including but not limited to the abridged prospectus, of the Company and/or required to be filed with regulatory
authorities in relation to the ongoing scheme of Arrangement of Holding Company (Bhilwara Energy Limited)
with HEG Litd. and HEG Graphite Ltd., hence do not include all financial information and disclosures as required
peater TNTY AS o Divisivn 1T v Bulidule 1T to the Aot 0s amonded). Ac o recult, the Financial Statements may
not be suitable for any other purpose. Our Report is intended solely for the use by the Board of Directors of the
Company in connection with purpose, as stated above and should not be distributed to or used by any other parties.

Our opinion is not modified in respect of this matter.

13, COMMUNITY CENTRE, EAST OF KAILASH, NEW DELHI - 1100685, PHONES : +91-11-41326811, 41621352, 41009791
E-mail : doogarco@hotmail.com
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Responsibilities of Management and Those Charged with Governance for the Special Purpose Interim
Condensed Standalone Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Special Purpose Interim
Condensed Standalone Financial Statements that give a true and fair view of the financial position and financial
performance, changes in equity and cash flows of the Company in accordance with Ind AS 34 and other accounting
principles generally accepted in India,

The Board of Directors of the Company is respensible for maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adeguate internal financial controls, that were aperating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Special Purpose Interim
Condensed Standalone Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Interim Condensed Standalone Financial Statements, the Board of Directors of
the Company is responsible for assessing the ability of the entity to continue as a going concern, disclosing, as
applicable, matters related te going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
50.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Interim Condensed Standalone Einancial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Interim Condensed
Siandalone Financial Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these Special Purpose Interim Condensed Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Special Purpose Interim Condensed Standalone
Financial Statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis forour opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

«+  Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures
that are approptiate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the management.

CONTINUATION SHEET...........
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report 10 the related disclosures in the
Special Purpose Interim Condensed Standalone Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the balance sheet date.
However, future events or conditions may cause the Company te cease to continue as a going concern,

«  Evaluate the overall presentation, structure and content of the Special Purpose Interim Condensed Standalone
Financial Statements, including the disclosures, and whether the Special Purpose Interim Condensed
Standalone Financial Statements represent the underlying transactions and events in a manner that achieves
fair presentation,

Materiality is the magnitude of misstatements in the Special Purpose Interim Condensed Standalone Financial
Statements that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose Interim Condensed Siandalone Financial Statemenis may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ji) to evaluate the effect of any identified misstatements in the
Special Purpose Interim Condensed Standalene Financial Statements.

We communicate with those charged with governance, among other matters, the planned scope and timing of the
audit and significant audit findings, that we identify during our audit.

We also provide those charged with govermnance with a statement that we have complied with retevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561N

Mukesh Goyal | =
Partner NG\
M. No.081810 - ?
UDIN: 250818108NMIAKLS 133

Place: Noida (U.P.}
Date: November 47,2025

CONTINUATION SHEET...........
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[Bhilwara Energy Limited
CIN No. : CIN: U3T101MP2Z006PLCOT 1693

Special Purpose Interim Condensed Standalone Balance Sheet as at September 30, 2025

{¥ in Lakhs}
3 As at Septemher 30, 2024 | As at March 31, 2025
Particulars Hote| As at September 30, 2025 {Rafer note 2.2} (Refer note 2.2)
| |ASSETS
{1) [Non-Current Assets
(a) Property, Plant and Equipment 3 5,000.25 £,125.13 5.120.49
(b Capital work in progress 3A 62.54 - -
{c) Financial Assets
(i) Invesiments 4 30622268 25,587.18 25,884 29
{ii) Loans 7 5,957 .28 3,379.06 3.434.87
(i} Other finarcial assets L] 7.00 7.00 7.00
{d) Cther non-current 10 23840 1,087.01 219.58
45.887.73 35,155,398 34,766.23
(2] [Current Assets
(a} Financial Assets
{i) Trade receivables 5 0678 615,26 420,27
(i} Cash and cash equivalents B{x) 103,29 44 60 6998
(iiiy Bank balances other than (i} and above B(b) 24,144 .00 22,419.00 24 64827
{iv} Loans 7 5,202 04 B, 7I7.08 4,330 64
(v) Cther financial assels 2 68153 767.21 864.03
{b} Other current assets 19 46.05 66.85 34.48
31,083.69 30.650.10 30,367.67
Total Assats 76,971.43 65,835.48 £5,133.90
H |EQUITY AND LIABILITIES
{1] |Equity
{a) Equity Share Capital 11 16,927.86 18,575.93 16,575.93
{b) Other Equity 12 56,979.54 46,140.44 46.449.89
73.907.40 64,716.37 ©63,025.82
{2) |Liabilities
Non-Current Liabilities
{2) Financlal Liabilities
{b) Provisions 16 179.88 156.15 16533
(¢! Deferred tax liabililies (net) 9 51329 £26.37 858.52
1,093.79 782,52 1,023.85
{3)[Current Liabilities
(a) Financizsl Liabilities
(i) Trade payables 13
Total outstanding dues of micro enterprises and small enterprises 54.25 2.99 10,64
Total outstanding dues of Trade Payable other than micro enterprises
and small enterprises 193:63 4024 Reeg
(i} Other financial liabililies 14 644 52 048 928.33
(b} Other current liabilities 15 83.36 1503 105.63
(¢} Provisions 16 358 3.01 25
{d} Current lax ligbilities 17 $90.90 254 .83 -
1,970.25 J36.59 1,084.23
Tatal Equity and Liabilities 76,971.43 65.835.48 £5,133.90

Material Accounting Policies-{2)

Signed in terms$ of our report of even date
For Doogar & Associates
Chartered Accountants-_ 0 /
Firm Regn No: 005 BTN Firy
97

et
Mukésh Goyal T\ Mew Dolhi
Partner i
Membership No. 08181927 ~

f

Place: Noida (U.P.)
Date:Movemnber 07, 2025

Accompanying notes are integral part of the standalone financial slatements-{1-36)

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

‘w P ;\_ /
Ravl Jhunjhunwala e’

Chairman

DIN-00060972
s e

Krishna Prasad
Chief Financial Officer

%

Riju Jhunjhunwala

Managing Director
DIN-00061080

ta

amglany Secretary
M.No. F5731
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Ehilwara Energy Limited
CIN No. : CIN: U31101 MP2006PLCO71693

Special Purpose interim Condensed Standalone Statement of Profit and Loss for the period ended September 30, 2025

{¥ in Lakhs)
For the period ended For the year ended
Particulars Note March 31, 2025 (Refer
September 30, 2024
September 30, 2025 (Rofor note 2.2) note 2.2)
i| Revenue from operations 18 1,104,692 876.81 1.154.78
ii| Otherincome 1§ 10,007.56 18,714.77 18,857.01
iil| Total Income 11,112.28 19,591.58 29,011.79
iv| Expenses
Employee benefils expense 20 808.98 237.45 1,386.40
Finance costs 21 212 1.46 5.35
Depreciation and amoriization expense 22 208.50 191.25 363.46
Other expenses 23 2,234.67 469.31 2,315.04
v | Tofal Expenses 3,254.27 899.47 4,100.25
vi| Proflt/iLoss) before tax 7,.857.98 18,692.11 18,911.54
viil Tax Expense 24
Current tax 1,923.59 2,072.58 1.750.43
Deferred tax 55.38 2.668.80 2,900.94
vii| _ Profiti{loss) for the period 5,879.01 13,960.73 12,260.17
ix| Other Comprehensive Income 25
(i} Iterns that will nol be reclassified Lo profit or loss
Re-measurement aains/ilosses) on defined benefit plans 2.36 0.16 017
X | Other Comprehensive Income for the period 2.36 0.16 017
.| Total Comprehensive Income for the period {Comprising
. Profit/{Loss) and other comprehensive income for the perlod 5.881.37 13,950.89 12,260.34
xii| Earnings per Equity Share 26
1) Basic (in &) 3.51 8.42 7.40
2) Diluted (in T) 3.51 8.42 7.40

Material Accounting Policies-(2)

Accompanying notes are integral part of the standalone financial statoments-(1-36}

Signed in terms of aur repart of even date
For Doogar & Associates

Charlered Accountants  _ |

Firm Regn.Ner D005 1N

ar -7

&
Mukesh Goyal | v Del
Pariner b =

Membership No. 0818701/«

Ptace: Noida (U.P.}
Date:November 07, 2025

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

==

t Vs

""\._‘—-\.. e
Ravi Jhunjhunwala | Riju Jhunjhunwala
Chairman et Managing Director
DIN-00060%72 DIN-0005106C

~ AN
Krishna Prasad Ravi Gupta
Chief Financial Officer Company Secretary
M.No. F&731
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Bhilwara Energy Limited
CIN No. : CIN: U3M101MP2006PLCO716893

Special Purpose Interim Condensed Standalone Statement of Cash Flows for the perlod ended September 30, 2025

{¥ in Lakhs)
For the period ended
Particulars September 30, 2026 September 30, 2024 (Refor
note 2.2)
A. Cash Flow From QOperating Activities
Net operating profit{loss) before tax 5,879.01 13,950.73
Adjustment to reconcile profit before tax to net cash flows
Depreciation of Property Plant and Equipment 208.50 191.25
Provision for Other Comprehensive Income 2.36 0.16
Provision for Gratuity and leave encashment 17.23 g.42
Interest Income {1,355.18) (825.30)
Expected credit loss-related party 3.00 18.20
Dividend Income {6,652.28) {17.,680.96)
Operating Profitilloss) before Working Capital changes {3,897 .46} {4,137.50}
{Increase) f Decrease in trade receivables (486.51) (341.41)
{Increase) f Decrease in loan (financial assets) - (36.82)
{Increase) f Decrease in other financial assets 182.50 {599.89)
{Increase} / Decrease in other non current assets {18.82) 2,043.80
{Increase) f Decrease in ather current assets {11.57) 0.78
Increase / {Decrease) in Provisions 1488 16.69
Increase / {Decrease) in trade payables 200.86 (80.16)
Increase / {Decrease) in other financial liabilities (228.42) {469.49)
Increase / (Decrease} in other current liabilities 968 .63 881.20
621.55 1,414.60
Refund of Income Tax / Tds - -
Net cash flow (used) in/ from Qperating Activities £21.55 1,414.60
B. Cash Flow From Investing Activities
Interest received 852.30 625.30
Dividend received from subsidiary company 8,652.38 17.680.86
Loan to Subsidiary {9,328.82) (1.061.04)
Loan received from Subsidiary 1,925.00 1,026.00
Disposal/(Addition) in Property Plant & Equipment, (62.02) (0.01)
Purchase of fixed assets {89.98) {64.80)
Increase/ {Decrease) Investments in shares 4,575.00) (1,155.21)
Net cash flow {used) in/ from Investing Activities {2,716.14} 17,031.20
C. Cash Flow From Financing Activities
Fixed deposits placed during the period {25,932.18) -
Fixed deposits matured during the period 31,453.27 B
Net cash (used) in/ from Financing Activities 5,521.09 -
Net increase/(decrease) in cash & cash equivalent {470.96) 14,308.30
Cash & Cash equivalent at the beginnina of the period 2471825 8,155.30
Cash & Cash equivalent at period ended 24,247.29 22,463.60
Note: Cash and cash equivalents included in the Cash Flow Statement
comprise of the following:-
I} Cash Balance on hand 0.47 0.37
ii} Balance with Banks :
-In Current Agocounts 102.81 44.23
-In Fixed Deposits 24,144.00 22,418.00
Total 24,247.29 22.463.60

Material Accounting Policles-{2)

Accompanying notes are integral part of the standalone financial statements-{1-36)

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accountants
Flrm Regn.NG! UUUbb'FN_ .

Mukesh Goyal
Partner
Membership No. 0818‘[0 f

Place: Noida {U.P.)
Date:November 07, 2025

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

l
L £5

Riju Jhunjhunwala
Managing Director
DN-00061060

Ravi Jhun]hunwaf"'
Chairman

DIN-00060872 \.)'P
/ﬁf‘/’n/"\"

Krishna Prasad
Chief Financial Officer

Company Secretary
M.No. F5731

75



Bhilwara Energy Limited
CIN Ro. : CIN: U31101MP2008PLCO71693

Special Purpose |

terim Condensed Standalone Stat t

of Ch in

Equity for the period anded Sapteamber 30, 2025

a.|Equity share capital {% in Lakhs)
1|Current reporting period
Partlculars Ho. of Shares Amount
Balance as at April 01, 2025 16,57,59,311.00 | 1,65,75,93.110.00
Changes in equity share capital fully paid during the percd 100.00 1,000.00
Changas in equily share capital partly paid during the period 3.51.91.858.00 3,51,91,858.00
Bal as at September 30, 2025 20,09.51,269.00 | 1,69,27,85,968.00
2 |Pravious reporting period
Particul No. of Shares Amount
Balanca as at April 01, 2024 16.57,59,211.00 | 1857593 110.00
Chanoges in sauity share capilal during the period - -
Bal as at September 30, 2024 (Refer note 2.2} 16,67.69.311.00 | 1.65,75.93,110.00
3 |Previous reporting period
Fartizulars No. of Shares Amount
Balance as at April 01, 2024 16,57,59,311.00 | 165,7593,110.00
Chanaes in equily share capital during the wear - 2
Balance ag at March 31, 2025 (Refer note 2.2) 16.57,59,311.00 | 1,65.75,93.110.00
b.|Other equity
1|Current reporting period
Reserves & Surplus
Particulars Cavial Resorce Securilies Presmium Retained sarnings Total (Fin Lakhs)
Balance as at April 01, 2025 1012 41,641.56 4,798.21 45,449,89
Profii{Loss) for the period - 4,646.27 5,879.01 10,527.29
Other comprehensive income far the period - - 2.26 2,36
Total comprehensive income as at September 30, 2025 - 4,648.27 5.881.37 1052965
Balance as at 5 ber 30. 2028 1012 46,280.83 10.679.58 56,979,584
2|Previous reporting period
Reserves & Surplus
particulars Capital Reserva Securities Promium | Retined sarnings | | O ' ¢ In Lakhs)
Balance as at April 01, 2024 1042 41,641.56 {7 462,13} 34,189.56
Profit{Loss) for the pariod - - 13,850.73 13,950.73
Other comprehensive income for the perigd - - 0.18 0.16
Total - - 13,950.89 13,950.89
Balance as at Septernber 30, 2024 (Refer note 2.2} 10.12 41,641.56 8.488.76 48.140.44
3 |Previous reporting period
Reserves & Surplus
Particulars Capital Reserve Securities P Retained earnings | |0 K In Lakhs)
Balance as at April 01, 2024 10,12 41,641.56 {7.462.13} 34,189.55
ProfitiLoss) for the year - - 12,260.17 12,260.17
QOther comprehensive income for the year 0.17 0.7
Total comprehengive income as at March 31, 2026 (Refer note 2.2} - - 12,260.34 12,260.24
Balance as at March 31, 2025 {Refer note 2.2} 10.12 41,641.56 4,788.21 46,449.89
Material Accounting Policies+{2)
Accompanying notes are integral part of the standalone fi ial state ts-(1-36)

Signed in lerms of our report of even date
For Doogar & Associates

Chartered Accountants -

Firm Regn No: S00581N

. |.,_.—"
Mukesh Goyal
Parner ;
Membership Ne, 081810

Place: Noida {UP.}
Dale:November 07, 2025

Forand on behalf of Ihe Beard of Directors of
Bhilwara Energy Limited

;.
L

=

Ravi Jhunjhunwata

Chairman

DIN-00060972
LY

~

Krishna Prasad
Chief Financial Cfficer

¢ A~ -
-
et RiJu Jhunjhunwala
Managing Director

DIN-00051060

Ravi Gupta
Company Secretary
M.No. F5731
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Bhilwara Energy Limited

CIN: U31101MP2006PLC07 1693

Notes to the special purpose interim condensed standalone financial statements for the
period ended September 30, 2025

1. Corporate information

Bhilwara Energy Limited (the 'Company’), is a public limited company incorporated on 17th
May, 2006 under the erstwhile Companies Act, 1956 situated in the NCT of Delhi. The
company is engaged in the 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 which had become operational during the financial
year 2013-14,

The Company is a company limited by shares incorporated in India. The registered office
address of the Company is at C/o HEG Limited Mandideep, Near Bhopal District Raisen,
Huzur, Madhya Pradesh — 462 046.

2, Material accounting policies
2.1. Basis of preparation
The standalone financial statements of the Company have been prepared in accordance
with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, and other accounting principles generally accepted in India. These
financial statements have been prepared in accordance with Ind AS.

These financial statements have been prepared under the historical cost convention on the
accrual basis. The financial statements are presented in Indian rupees (INR) and all values
are rounded to the nearest Lakhs and two decimals thereof, except otherwise stated.

Operating Cycle: All assets and liabilities have been classified as current or non-current
according to the Company’s operating cycle and other criteria set cut in the Act. Based on
the nature of products and the time between the acquisition of assets for processing and
their realisation in cash and cash equivalents, the Company has ascertained its operating
cycle as twelve months for the purpose of current and non-current classification of assets
and liabilities.

2.2, Summary of material accounting policies

These Special Purpose Interim Condensed Standalone Financial Statements (‘Financial
Statements’) have been prepared for the period from April 1, 2025 to September 30, 2025
and includes the Company's Special Purpose Interim Condensed Standalone Balance
Sheet as at September 30, 2025 (‘Balance Sheet’), Special Purpose Interim Condensed
Standalone Statement of Profit and Loss (‘Statement of Profit and Loss’), Special Purpose
Interim Condensed Standalone Statement of Changes in Equity (‘Statement of Changes in
Equity’) and Special Purpose Interim Condensed Standalone Statement of Cash Flows
(‘Statement of Cash Flows’) for the period from April 1, 2025 to September 30, 2025
prepared in all material respects in accordance with the recognition and measurement
principles of Indian Accounting Standards 34 (Ind AS 34) as notified by the Ministry of
Corporate Affairs (‘MCA’) under section 133 of Companies Act, 2013 (‘Act’) read with Rule
3 of Companies (Indian Accounting Standard) Rules, 2015 (as amended from time to time).
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Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed standalone financial statements for the

period ended September 30, 2025

These Financial Statements have been prepared by the management of the Company, for
preparation of requisite documents, including but not limited to the abridged prospectus, of
the Company and/or required to be filed with regulatory authorities in relation to the
ongoing scheme of Arrangement of Holding Company {Bhilwara Energy Limited) with HEG
Ltd. and HEG Graphite Ltd., hence do not include all financial information and disclosures
as required under IND AS or Division 1l to Schedule Il to the Act (as amended). As a result,
the Financial Statements may not be suitable for any other purpose.

The Special Purpose Interim Condensed Statement of Profit and Loss for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30,
2024 which are unaudited. Further, Special Purpose Interim Condensed Statement of Cash
Flows and Special Purpose Interim Condensed Statement of Changes in Equity for the
period ended September 30, 2025 includes the comparable figures for the period ended
September 30, 2024 which have been prepared by the management from the books of
account (was subject to limited review) and September 30, 2025 is audited by the statutory
auditors of the Company and comparable figures for the period ended September 30, 2024
was unaudited.

The accounting policies adopted for the preparation of financial statements are consistent
with those followed for the preparation of financial statements for the year ended March 31,
2025.
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Bhilwara Energy Limited
CIN No. : CIN: U31M101MP2006 PLCOT169)
HNotes to the Speclal Purpose Intarim Condensed Standalona Financial Statemeants for the perlod ended Seplember 30, 2025

3 PROPERTY, PLANT & EQUIPMENT
Tanglble Assets
Plant & Office Furniture and

Particulars Free hold land hinery equipment fixtures Computers Vehicles Total (¥ In Lakbs)
Gross Carrying Value
As at April 01, 2024 204,00 8,563.26 1.09 224 9.37 2964 §,999.59
Additions - - - 839 014 274,02 28255
Disposals - - 1.09 - 2.4 - 330
As at March 31, 2025 (Refar note 2.2} 284.00 B.663.26 - 10.83 7.30 303.66 9.278.84
As at April 01, 2024 284,00 B,663.26 1.09 224 9.37 29.64 8,999.59
Additions - - - 8.39 0.14 78.27 84.80
Disposals - - - - - - -
As at Ber 30, 2024 {Refer note 2.2) 294.00 8,663.26 1.08 10.63 9.51 10%.91 9,084.39
As at April 01, 2025 294.00 8,683.26 - 10,63 7.30 303.66 9,2TB.A5
Additions - - 1.68 1,10 1043 78377 89,98
Disposals - - - - 0.71 3,81 10,52
As at September 30, 2025 284.00 8.663.26 1.88 11.73 17.02 370,62 9.368.21
Accumulated Depreclation
As at April 1, 2024 - A.74T 66 0.99 0.77 777 10.83 3,768,02
Charge for ihe year - 373,51 004 0.95 0.43 1547 393.46
Disposals - - 1.03 - 210 - 3132
As at March 31, 2025 {Refer note 2.2) - 442147 - 1.73 6.15 25,30 4,158.35
As at April 01, 2024 - 3,747 .66 0.99 0.77 .77 10.83 3,768.02
Charge for the period - 187.27 0.04 0.45 0.23 3.25 191.24
Disposals . . - < - - .
As at September 30, 2024 {Refer note 2.2 - 3,034.93 1.03 1.22 8.00 14.08 3,969.26
As at April 01, 2025 - 412117 - 172 €.15 29.30 4,158,234
Charge for the period B 187.27 0.10 0s2 1.01 19.60 208,50
Disposals - - - - Q.32 8.46 8.78
Ag at September 30, 202% - 4.300.44 .10 2.24 &.84 40.44 4,358,06
Net Carrylng Value
As at March 31, 2025 (Refer note 2.2} 284.00 4.542.09 - 8.90 1.15 274.26 512049
Ag at September 30, 2024 {Refer note 2.2} 284.00 4,728.33 0.06 9.41 1.51 91.683 512513
As at September 30, 2026 79400 4,3564.82 1.58 .49 10.18 330.16 5,000.25

3.1 Capital Work In progress Total (F In Lakhs)

As at As at September|  As at March 31,
Particutars September 30,| 30, 2024 (Refer | 2025 [Refor note
202% note 2.2} 2.2)

Capilal work-in-Progress {CWIP) 62.54 . -
Total 62.54 - -
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Bhilwara Energy Limited
CIN Ne, : CIN: UNTHMP2MPLCOT165)

Motes 1o the Spacial Purposs Intorim ¢ d Fi for the period ended Sepiember 30, 1028
__(Fin Lakhs)
Az 8l Sep J0, | As al Sep 30, | As 3t March 3, 2026
4 INVESTMENTS {NON-CURRENT} 2025 2024 (Pafer note 2.21 {Rafor note 2,21
in {ung |
75,298,123 (provious Yoar 15,238, 123) equily shares of 210,00 each of Wiaiana Pawer Company Limiled [incluges 50 equly shares (previous year 1
50) heid jointly win of o he | Interest of which is wih the Campany. 1610338 810,30 16,1030
5,33, 500 (previous Year 5,.23,500) equity shares of T10.00 each of Indo Canadian & Limdled {i 50 wquily shares (previous
year 50} hebd jointly wilh nominees of the benglisial Interest of which is with the Company 45002 45082 459.52
S0.000 {provicus year $0.000} equny sharas of 1400 2ach fully paid up of NG Hydre Power LId {inchdes B equily sharas {pravious yaar 8) hald 500 5.00 500
jehnly wilh i of ¢ iclal ilerest of wehich is will the Company, i ) i
25 B0,000 {previous mrzs.so.m equily shargs of NR 100 each fully paid up of Balephh Jalvidhpul C: Lid, Nepal Mdkary
company), The converson rale has been laken as 1 INR = 1.8 NR (Nepall Rupee) 1,600.00 1.600.00 1.600.00
&,00,00,000 equily share of #5.00 each (previous year 5,00.00,000 squily shara of B5.00 aach} fully pasd up of Chango Yanglhang Hydre Pawar 3 00000 2,000.00 200000
Limiled fincludes & stuily shares {previous ysar B) heid joindy wilh i ol 1he the MNedal Inlerast of which 15 wilh (he Compay, B RS e
1445, 868 equity share (previous year 15.49.588) o $10.00 each fully paid up of Replus Engitech Privite Limited. FRIDE- 2,740.39 2,740,38
4,048 equity share (previeus year Nl of AED 1000.00 sach fully paid up af LNJ Tradiig FZCO, Dubal 954.4 - .
2,6010,000 eqwily share (orevious vear 10,0000 of $10.00 each fully paid up of LNJ Frivate Limited 2,001 .00 - 1.00
51,00,000 eqully share year Wil of #10.60 each [ully paid up af Snilwer Enigy StorEge Private Limiiga 51000 = -
28.570.9% 25.900.56 25 90558
] d in ethar
1,50.000 (Frevious year 1,50,000) Unit of ¥1,000,00 each of Singularily Growih O ities Fund-li [Marke] valuz of the NAY F1148.77 aach] 1, 72455 1,150.21 1,548,32
[ 10.60,G00 (Previgu= year NI Uit of £100.00 each of Sngularity Strateqic 4 y Fund {Markel value of the NAV 748,52 sach] 995.24 = .
) _ 2,718.88 1.480.11 1,546.32
Leas: [ ik an non gurrenl i 147181 147181 1471561
062226 25,E87.10 2658429
Aggroguin smatnt of inguoted i 3200367 27 058 TR 27 45590
Aggregals MNmoun of impairmint v yalue of 471,81 1 AT1B 1471491

wimpairment # Onnon cument §

Share Purchaso Agresment - Balophi Jalbidhyut Company Limited

The company bad enlerd Inlo share purchase agresment on dated 08th January 2018 for disposal of lis Inwslmenl in Bakephi Jahvidhyul Company Limited, Mepal, Tha company has exiended the valldily of Ihe sakd share

purchase agreemend il 340 June 2019, Since the Iransaciion was nol Laken place henge the has p in Previous years 10 raflects Ihe propar fair walue of his holting for ihe dilf@rence In the
carrying value in fhe financial amowling 10 21,471 61 Lakhs tprevious year F1 471 61 Lakhs} for dinmi lll valug of i
Current
Asat 10, | Asat 20, [ As ar March 31, 2025
5| TRADE RECEWABLES 2025 2024 (Refornote 2.2) | (Refarnote 2.3)
Unsecured, Cunsidered Good 40878 5§15.38 42027
T 908,78 61536 42027
5 al Sep As ar bar 30, | As at March 31, 2025
6| CASH AND CASH EQUIVALENTS 2035 2024 [Rafer note 2.2 ARater ante 2 24
{a)| - Banange with banks
N Currend Accounts 10261 4423 5981
In Depesil Accounts (with priginal malunly l¢ss than 3 iondhe} - = -
- Cash on hand 047 037 237
103.29 44.60 £9.88
it} Bank balances {olher than cash and cath
Margin money (Geld &s sscurly) 1.040.00 37900 1,040 .00
indepost accounl 23.104.00 22.049.00 23,808 .37
24 14400 22,415.00 24,648.27
Nan- Curront Curmrent
7 LOANS A3 et Sap Ay at 30, | As at March 11, 2025 [ As ar Sep As at 30, [ As at March M, 2025
2025 2024 {Rafar nota 2.2} IRefer nota 2.2} 2028 2024 (Refet nole 2.2} iRafer nota 2 21
Unsecured, considersd good
Loan 1o emnployess 2308 308 2700 a0 B0 b0
Lean to relaled party [Ersiwhik wholly owmed subgidiary company)
Inderesi Bearing loan - 147 40 -
Interest free loan
- Ungecured, considered good 200652 3,508.98 2,008.52 1,289 54 -
- Unsecured, consigersd doubliul 3,00 . 1,300,000 - B
- Less Provision agans| credil impaired kean {1, 300.00) - {1,300.00)
Loan to subsidiary compankes
Inleres beaning [nan 5035 41,00 46,27 1,600 00 1.7H10 710
Inleres| free koan, good* TO7532 . 1.350.00 3504 04 35444 356854
Irderes! iree foan, credil impaired - - 2o47 2547 2847
Less; Expetled Credil Loss - - - [Z04T) (2547 (26.47)
9,557.28 3, 37006 343487 5,202.04 873100 4,130,64
“The Coampany i$ angaged in the al p o racililies a5 per Seclion 168(11) read vilh Schedule 11 af Ihe Acl. Accordingly, disciosures under Secilon 188 of Ihe Acl, is nol applicatle 1o Ihe
Company,
Mon- Currenl Current
Asat 0, | A at Sop 0, | As ot March 31, 2025 | As al ber 30, | Az al Sep 30, | As at March 31, 2026
8] OFHER GNANCIALIASSETS 2026 2024 (Refernote 2.20 | (Refer note 2.2 2026 2024 (Refer note 2.2} | {Refer note £.2)
Secunly Deposils {wilh avemment depariment and oIRers) 700 T.00 .00 - - =
Inleres! soorued on bank deposil - - 61974 T3 24250
Inleresl corued on loans - . - &1 78 K5 B2 20 04
.00 7.00 7.00 681.53 767.21 S64.02
9 DEFERRED TAX ASSETSAIABILITIES" Mon- Current
M . o e As al Sep 0, [ Asal Der 30, | As a4 March 31, 2028
Daiarred taKiussisi . faihe g item: 2085 2024 (Rufor note 2.2) | (Refer note 2.2)
Deferred Tax Assels
- Provislon for doubliul advances - 20764 .
+ Prawialan for smplouss benafile 4617 4006 42 43
Sub-Total (a) 4897 247,70 42.43
Deferrad Tax Ligbilities
- Property, pland & equipment 03526 058 60 895 55
« Fitir value measurements 2402 17,18 50
Sub- Total (B] 360.08 7407 900,95
et Deferred Tax AvseisALablRy] 210} [LIEEH) {628.37) [858.54]
Mon- Cufrent Current
10 OTHER ASSETS Az al Sep 30, | Az at M, | As at March 31, 2026 | As al Sof 30, | Asat 30, | As 8l Mareh 31, 2025
2035 2024 [Rofer note 2.2) (Refer note 2.2) 2025 2024 (Refer note 2.2) [Refernote 2.2)
Lonsigefad gosa, Unlkss oiferwiss statad
TOS recewvabde & advance laxes (nsl ol provision) 21043 1,087,014 20842 - -
5T recervable (ITC) 2187 - 1116 . - B
Advance 1o employeas - - - 309 Q.02 018
a 3 i il - - - 1881 4140 2158
Prepaid expenses . B 14 78 15.85 ERL
Aszels hek for sake (Scrap ems) - . - 258 .58 .58
Unsecurmd, considered doubiful - - - 2500 -
Less- Provision lor doubifid advances - - - . 1825000 -
EELET] 1.0B7 .04 He.E8 48.06 6685 1443
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[Bhilwara Energy Limied

notes i¢ the Special Purpose Interim &

CIN Mo. : CIN: U310 1MPRODEPLCHT 1652

for the pafiod snded Saplamber 10, 2025

(2in Lakhs)
11 EQUITY SHARE CAPITAL
_ A3 at Sep 30, | As ot Sep 0, [ As at

Paniculars 2036 7024 iRelar note 271 m.;.‘.'f.ﬂﬁ'i,?”
Authorised Aumount Amourd Amoum
20.40,00,000 (pravious year 20,00.00.000) equity shares ol‘ T10.00 gach 2,40,00,00,000 2,00,00,00,000 2.00,00,00,000
Hil i yéar 40 00,0001 shares of $100.00 ¢ach - 40.00,00.000 40.60,00,000

2,40,00,00,000 2,40,00,00000 2.40.00,00.000
Issugd, subzcribed and fully pald up
16,57 59,417 {previous year 18,57,59.311) equily shares of F10 each fully paid up 18,575,684 1857502 1957553
351,51 850 {ineviols yead nil) equily shares of 310 each cartly pesd up * 35162 = -
Toinl 1ssund, subscribed and fully paid up share cagial 46,937, 88 16.576.03 18 ETA 93

*The Parily Pald up shares has been issued o Singulanily Growih Opporiunilies Fund-1l and ciher Invesiors &5 per 1he lems ol Share and
Iha sharehokders resolulion dalad S Apml 2025 and 18h Augusl 2025 The call on pantiy pald share shall be made 35 per (he lerms of SSHA_ The Boarg of Direciors in thair masting hald on Gh Septémber 2025 has

led with (hem and pursuant to

dacided 1o make firsl cal @ ¥ 35 52 par share (Nchuting secwnilies premivm} on ranche-1 and tranchs-2 As on 150 bar 2025, (he hes hved B 12337 Crores oul of Iodal (st Call smoun] ol 7
123 00 Croras
Hotes:
fal R of the aquity tharms sutctanding # the beginning and al the and of tha mporiing pariod -

A5 3t Seplember Jb, 2025 A5 3l Seplambar 30, 2024 {Refer note 2.2) As al March 31, 2025 {Rafer note 2.2)
Particulars No. of shares Arount Mo, of shares Amaunl No. of shares Amount
Shares oulslanding 41 Ihe beginning of Lhe year 15,57.58.311 1.63,75,93,110 18.57.59.311 1,65,79,93, 110 16,57.58,171 1495,75.83,110
Shares |ssued during ihe peniod (fully pakd) 100 1004 - - - -
Shares issued during Ihe penod toartly pad} 1519t A58 4.51.41, 458 - - - 2
Shares cutatanding at the end of the period 20,09,51,269 1,69,27,85 968 16.57,58,311 1,65,7593,110 16,57,68.311 1,65,75,93,110

b} Terms/rights attached to equity shares

ampunts, The distil will be b prop

approval of tha shareholdars i Lha ensing Annual Generat Meeling, I 1he evend ot bquidation of Ine company, 1he heldars of
10 ihe number of pquily shares held by #a<h of the sharehoiders.

aquily shares will be enlilled 1o receive

Thi company hos only one ciass of cquity shares having par value of 110,00 per share. Each halder of equily snares is entitled lo one vote per share. The dividend proposed

azseis of Ine

by L Board of Dieclors s !-ubwd Lo iha

of all

Farliculars

Promoter Narrs

i t Dataila o(ugw_y holding more thar 3% ¢hares inthe Compai
Panculars A5 al Seplambey 30, 2035 As #i Seplwnbar 10, 2024 (Rafer nols 2.2) As al March ¥, 2025 {RaFer note 2.2)
Mame of e sharebolders No. of shares " helding Mo. of shares % holding No. of sharas % holding
Eguity $hares of 10 00 aach fully paid up
HEG | IMITED 5.12,32.50 40.42% 06,12,32 580 48.01% £12,32580 45.01%
L) SPARK ADVISORY LLP 3 54 B9 TH2Z 17.85% 3.54.09,782 21.40% 3,54,80782 21.40%
Rk LIMITED 1,25 24 580  23% 125,24 960 T.98% 1,25 .24 940 T 56%
BHARAT INVESTMENTS GROWTH LIMITED . - 1.08.54.761 443% - -
REDROSE VANIIYA LLP 35531,106 16.18% - - 36531108 22.04%

16.57.50.408 F2ATR 13,98,82,083 54.39% 16,67,58 408 100.00%
A3 per [he records of the pany g its regizler ol and albwer daclarstiion Trom Ihe 7 ) inderesl, ife above sharehokding represants both fegal and
bonelicial ownershlp.
{d) Shures pald by

A5 gt Septembar 10, 2025 A3 al Saplambar 30, 2024 [Ralar note 2.2) Ag at March 3, 2028 (Refor note 2.2)

No of Sllallt asat % OF total shares m;:m:: at % OF 1ot shavey Ho ::::'::;::‘ o % Of iotal shares
Enuity saares of T30 each lully pald HEG Limitea £0.42% 81232 L&0 49.01% 8,12.32 560 45.01%
Equity shares of £10 zach fully paid Lo Epark Advisory 354,59,782 17.65% 3,5468.762 2140% 2,54,69,782 29.90%
Equily shares of Fikeach Tully pird RSWH Limited 12524960 823% 1 25 24 DEL T % 1,25 24 960 7.58%
Euiity shares of P10 esch lully paid Rodrese Vanijva LLP 316531106 18.18% 3,65.31.108 22.04%
Equiy shases of H10 each fully pald g?::::‘lmeslmems - 1.06,54.761 B43% - *
Equity shores of 210 each fully paid Ravl Jhunjhunwale 500 00004 5% B0 9.00% |00 0.00%
Fouily shawes of FI0 aach ke gt Riiu Jhnnihunmasla 2 O 00000 0% 3 0.00% 2 0.90%
Equity shades of B10 each Tully paid |Reshabh Jhunihuniyveala 1 G 0000005 1 D00
Total 16.57,59,311 B2.49% 12,98, 82 366 84.35% 16,57,59311 100,00%
A3 per Lhe records of The ¥, | g 15 reglsier of and olher ion received from lhe parding ficlal interesl, the abowe shareholding reprazents Goth hgal and
beneficial ownearship
I ) (e} Agaregate numier of bonus shares issued, shares issued (o considorntion other than crsn and shares bougni back during the peried of five years immediatel o date: bl
12 QOTHER EQUITY (% In Lakhs)
Capllal Resarve
Balance as at April 01, 2024 10.12
Addition diring the financial year -
Balance as at Warch 31, 2025 {Refor note 2.2§ 10.42
Balanca 33 3t Aocll 1. 2024 10.12
 Addition dunng the francisl penpd -
Balance as at September 30, 2024 {Rufer note 2.2) 10z
Balance as at April 01, 2025 1012
Addllion guring the inancial period -
Balince a3 al bar 30, 2025 042
(b} Securities Bramium
Balance as at April 01, 2024 41,541.58
Addilion during Iha inancial yiar _
Halance 4% at Aarch 11, 2025 (Refer note 2.2) 41,54156
Balance as at April 01, 2024 41,641.56
Additlon durig the flnantls) perod -
Dalancy 23 al Seplember 30, 2024 (Refer nate 2.2) 41.541.58
Balance as at Aprll 01, 2025 41.641.5¢
Addition during the financiil period 4.548.27
Balance as at September 30, 2025 4¢,289.8)
| Te] ReRined Earmings
__Balance as ot April 01, 2034 T 42740
PiolithLossj during the yesr 1228017
Balance as al Masch 31, 2025 {Refor note 2.2} 4,827.43
Balance 8% al Apnl (H, 2024 [LEEFRL])
| Profitt{Loss) during the peried 13.550.73
Balance as at Sef 30, 2024 [Refer note 2.2) 5,517,989
Balance as a1 April 01, 7025 4,827.43
Profll fLoss) during Whe period 5879.04
10.706.44

Balance as at September 30, 2026
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Ehilwam Energy Limited
CTIN No. ¢ CIN: UM MPZMEPLCOT1653
Hows (o 1hk Special Purpese Inlarkm C

for Ine paried ended Seplambar J0, 2325

Balance A% at Saptember 30, 2025

(¥in Lakhs)

(d) Dthar comprehensive iNcoma
Balance as at April 11, 2025 129.3%)
Dther comprehensive profil duning the year [k
Balance 35 Al March 3, 2026 (Refer nole 2.2) (#9.22)
Balance as at April 11, 2024 {$3.3%)
Othar camprehensive profid during the period DKL)
Balance as al Saptembor 30, 2024 |Refer note 2.2) 129.30)
Balance a5 at April 11, 2025 {29.22)
Dthar camprehensive profil during the period 238

(26887

Maturé and Duscriplion of feseye ;

1) Capltal Reserve:-

i} Securities Pra

Pramium it used i rocod the

Capital reserve s dofnod 5@ feserve of a corperata eplorpriss which ks not avaiiotte for ditribution o dividend

with the prowvisio

ol the Companies Act, 2013,

lum on issue of shares, The reserve can ba uliised only in rd

i} Retained earnings:-

SAMINGS ther e profits aamed by ihe company 1l date, less dividend and othar distribution msde Lo
Currant
As ot & bar 30, | Asat 30, | As &t March 31, 2028
13 TRADE PAYABDLES 2025 2004 (Refer note 2.2) {Refer note 2.2)
Tosal dng duses of micro and amall 5425 200 1054
Tolal ding dues of Trade Payabls other than micro and small 19363 4024 w38
247.88 43.23 47.02
“Note: Disclosures rrguined under Section 22 of the Micro, Small and Medium Er I Act, 2008
Ag ot 30, | At at Seplamier 30, | A% al Marzh 31, 2026
Particukars 2025 24 (Refornnts 2.2} | (Refer nola 1.2)
The principi arant ing ungaid to any supphier 85 al (he end of the pericd ended 54.25 299 1064
The jnferest due on piackpal g eemalning wpnid 10 any suppiien 55 oL i@ end of N8 ponod ended - - -
The amdunl of inferest paid by the Company in lenms of sootion 16 of the Micro, Smell and Medium Enterprises Development Act, 7008 (MSMED .
AgI). along wlh the amound of Ing paymenl mage 10 Ihe supplier bayond Ihe appoinied day duritig Ihe porfod ended
The amdunt of Mlaresl due and payable for ihe peried ended of deley In making paymenl {whach hava been pasd but boyend |he appoinied day durlng
Lhe pirrind ended bul without soding i interest spocitlod undar the MSMED Act B i
Tho amou of interest accreed and unpaid @ the oad of the poriod ended -
The amount af furiher Inleresi remalning due and payable even in the succeeding period ended udil such date when Tha inlerssl dioas as above are
aciually paid 1o Ihe small énlerprze, for the purpese of asa il under the MSMED Adl N
Dues fo Micro and Small have been 16 lhir #acenl such partias have baon i on ne bass of 1 flecied by the Manngsment. This has been relied upon by the ouditors.
Current
As ot Sepie 30, | As al Sey 30, | As at March 31, 2025
14| OTHER FINAKNCIAL LIABILITIES 2026 2024 (Refer note 2.2} Raler note 2.2
Securily daposils [nom employees 1085 1248 1274
Odher payable 21545 604 2220
Employee relaled 41952 - B53 .30
Related party poyable - 1.07 -
bd4.52 20.49 528.23
Currant
As at Saptembor 30, | As ot September 30, | As at March 31, 2015
15| OTHER LIABILITIES 2024 (Refernote 2.2) | (Rafer nofe 2.2)
Siatuloty dues payable 22w 15.03 105,83
8338 15.03 105.63
Non- Currant Current
16 PROVISIONS As at 30, | As at 30, | As at March 21, 2026 | As at 5 30, | Asat 30, | Az al March 31, 2025
20256 2024 (Rofer note 2.2) (Rofer note 2.2) 2025 2024 (Refer note 2.2} (Reler nota 2.2)
ProvISIONn for employee Deneids
-Leave encashment [1R:1] 5304 5567 129 108 141
Eraluily 11524 10251 106.G8 228 195 214
1749.88 158,16 185.33 3,58 3.0 328
Current
As at M, | As at Sop 0, | As at March M, 2025
7] TAX ASSETS/(LILSILITIES) 2025 2024 (Rafer note 2.2) {Refer note 2.2)
Provision for Incoma Tas B80.80 254.83 -
590.30 26483 -
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Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLCOT1692
Notes to the Special Purpose Interim Condensed Standalone Financial Staterents for the period anded September 30, 2025

{Tin Lakhs}
For the period ended| For the year ended
18| REVENUE FROM OPERATIONS Fg;;’::ﬂ‘:z:fgoegdu;: September 30, 2024 [Refer March 34, 2026
’ note 2.2) {Rafar note 2.2}
a) Revenue from operations
Sale of power 1,106.48 §768.61 1,158,38
Less;- PPA charges i1.80) {1.80) [3.60)
1,104.68 876.81 1,154.78
| For the period ended| For the year ended
19| OTHER INCOME Fg;;’::ﬂ‘:::fgoe';‘;‘;: September 30, 2024 (Refer March 31, 2025
' note 2.2) {Refer note 2,23
Interast Income on
- Bank deposils B852.30 G25.15 154321
- Bubsidlary comparny 108.58 102,96 174.64
- Employee's loan 0.42 014 0.58
- Income tax refund - - 5975
- Cther Sources 19,80 - -
- Chers party - 15.55 19.79
Dividend received from subsidiary company 8,652 38 17.680.96 17 66096
Fees & Commission 193.03 75.90 26777
Fair value gain & loss on re-measurément of investment 17356 150.21 46 32
lnsurance claim received - §3.90 63.99
Foreign Exchange Fluctuation (Net) 6,60 - s
Profit & Loss on sale of vehicle 288 = -
10,007.56 18,714.77 19,857.01
. For the period ended| For the year ended
20| EMPLOYEE BENEFIT EXPENSES Fg;;’;:n‘:;::’goe;‘;ezg September 30, 2024 (Refer March 31, 2025
! note 2.2} {Refer note 2.2}
Salaries 78554 22243 1,354.63
Contribution to provident funds 19.89 11,99 24.08
5taff welfare expenses 3.54 3.02 769
208.98 23745 1.386.40
) For the period ended| For the year ended
21| FiNaNcE cosT F;:“;: p:::’g:';‘;;g September 30, 2024 {Refer March 31, 2025
ptem ' note 2.2) {Refer note 2.2)
Interest on
- Interesi paid to Income: tax - - 0.02
- Bank chames 212 1.46 5.33
212 1.48 5.35
. For the period ended| For the year ended
22| DEPRECIATION AND AMORTIZATION EXPENSES Fg;“::rx;f'goe;‘;;: September 30, 2024 (Refer March 31, 2025
P ' note 2.2) {Refer note 2.2)
Depreclation on Tangible Assels 208.50 191.25 393,46
208.50 191.25 393.46
. For the pariod énded| For the year ended
23| OTHER EXPENSES Fg:g:fﬁg::’:o"';g:g September 30, 2024 (Refer|  March 31, 2026
! note 2.2) {Refer note 2.2)
Rent, Rates & Taxes 397 410 12.23
Fees and subscription 0.31 18.45 42,19
Traveling & Conveyance expenses 2772 10.77 35.66
Communication expenses 071 047 118
Adverliserneant & Pubticity - 0.16 016
Car Running & Maint, expenses 1.59 027 1.26
Ciperation & Maintenance Expenses 7760 74.49 150,50
Insurance Charges 12.00 16.82 33.59
Repair & Maintenance 36.03 39.82 BaT3
Legal & Professional Charges 1.563.64 104.51 368.10
Printing & Slationery 047 0.30 1.45
Paymert to auditor 51§ 274 13.85
Electricity Expanses 088 074 1.53
Donations 28,70 180.15 25015
Miscellansous expenses 288 232 411
F& written offt-miss - - 017
Expecled credil loss-related party 3.00 1820 19.20
Frovision against credit impaired loan . . 1,300.90
Frovision for doubtful advance written back 82500
Bad debls written off - - (826.00)
impairment allowance on Mon curent investments (10,000.00) {10.000.00)
Loss on account of capital reduction - 0,595.00 8,985.00
2,234.67 469.31 2,315.04
5.1%¢ 274 13.85
24 INCOME TAX EXPENEE
I {a) Income tax recoanised in profit and loss
For the period ended|  For the year ended
Particulars Fg;:t‘:nf::f"goe;ggg Septamber 30,2024 {Refer|  March 31, 2025
! nota 2.2) {Refer note 2.2)
&) Current 1ax 1,923.59 207258 1,750.43
b) Deferred tax ol E S 55.38 2.668.80 2.900.94
Total Income tax expenses recognised in the current period /%  4,741.38 4,661.37

] N 1.978.97
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{€ in Lakhs}
- For the period ended| For the year ended
25| OTHER COMPREHENSIVE INCOME Fg:g‘:ﬂm:’g:gdo;g September 30, 2024 (Refer March 31, 2025
' note 2.2) {Refer note 2.2)
{i} Nems that will not be reclassified to profit or lIoss
Remeasurements of the defined benefit plans 2.38 Q.16 017
2.36 016 017
For the period ended| For the year ended
26| EARNING PER SHARE Fg’ the ":2";‘:",",3;‘5’ Septembar 30, 2024 (Refer March 31, 2026
eptember 30, note 2.2) {Refer note 2.2)
a) E;L’rt;gwss} from total operation attributable to equity shareholders {¥ in 5.879.01 13,050.73 12,260 47
by Weighted A\ferage number of Equity Shares outstanding during the period - 1.675.20 1.657.69 1.657.59
Basic and Diluted
Earning Per share - Basic (%) (a/b) 3.51 842 740
Earming per share - Dilutgd (?}) (a/b) 3.51 542 7.40
Face value per share {¥} ¥ 10.00 710.00 ¥10.00
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Segment Reporting

The Company’s activities during the year involved power generation (Refer Note 1). Considering the
nature of Company’s business and operations, there are no separate reportable segments (business
and/or geographical} in accordance with the requirements of Indian Accounting Standard 108
‘Operating Segments’. The Chief Operational Decision Maker monitors the operating results as one
single segment for the purpose of making decisions about resource allocation and performance
assessment and hence, there are no additional disclosures to be provided other than those already
previded in the standalone financial statements.

Revenue of the company is majorly from sale of power to only one customer.

Contingent Liabilities and Commitments (to the extent not provided for)
(¥ In Lakhs)
As at
Particulars September 30, A%:t %az;ch
2025 ’
(a} Claims against the Company not acknowledged as debt - -
{b) Guarantees excluding financial guarantees and - -
{c} other money for which the company is contingently liable:-
Corporate Guarantee in favour of HDFC Bank Limited for tem
loan & other facilities availed by Replus Engitech Private Limited. 3,138.84 3,138.84
(REPL) *
Corporate Guarantee in favour of ICICI Bank Limited for working
capital facility loan availed by Replus Engitech Private Limited. 3,965.54 3,965.54
{REPL) **
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of
Investment in Bhilwara Gresn Energy Limited (BGEL) *** 3,000.00 3,000.00
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of 4
Investment in LNJ Power Venture Limited (LNJPVL) *** 1,000.00 1,000.00

*The Company has provided corporate guarantee in favour of HDFC Bank Limited for the term loan
and other facilities of 29,800.00 Lakhs (previous year £9,800.00) availed by its subsidiary company
M/s. Replus Engitech Private Limited. The amount of ¥3,138.84 Lakhs is the loan availed/to be
availed by Replus Engitech Private Limited and outstanding as on 30 September 2025.

**The Company has provided corporate guarantee in favour of ICICI Bank Limited for the working
capital facility of ¥21,000.00 Lakhs (previous year ¥21,000.00) availed by its subsidiary company
M/s. Replus Engitech Private Limited. The amount of %3,965.54 Lakhs is the loan availed/to be
availed by Replus Engitech Private Limited and outstanding as on 30 September 2025,

Share Purchase Agreement between the company and M/s Hero Wind Energy Private Limited
***The company has signed Share Purchase Agreement {SPA) on 25th October 2017 (Closing Date)
with M/s Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s Bhilwara
Green Energy Limited (BGEL). In SPA, company has given indemnity to Hero, the indemnity value as
on date is ¥3,000.00 Lakhs.

**The company has signed Share Purchase Agreement (SPA) on 18th October 2017 (Closing Date)
with M/s Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s LNJ Power
Ventures Limited (LNJPVL). In SPA, company has given indemnity to Hero, the indemnity value as cn
date is 1,000.00 Lakhs.
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Notes to the special purpose interim condensed standalone financial statements for the
period ended September 30, 2025

Note- In the case of all above 4 Corporate Guarantee/indemnity, the loss allowance is estimated to be
nil, hence the financial guarantee is not recognised in the books,

Other disclosures

Balephi Jalvidhyut Company Limited, overseas subsidiary of the company incorporated to erect
Balephi HEP 50 MW (down sized to 23.52 MW) hydro power plant in Nepal. During the year 2017-
2018, the company has entered into share purchase agreement with its joint venture partner M/s
Triveni Hydro Power Private Limited, Nepal dated 8th January 2018 to sell its entire 25,60,000 equity
shares for consideration of ¥625.00 Lakhs (Nepali 100,093,750) as against its total investment of
71,600.00 Lakhs. The due date for sale was 30th June 2018, which was extended till 30th June 2019,
subject to receipt of requisite approval by Nepali Party. The transaction of sale of share of Balephi has
not yet materialized.

Thereafter, the Company has made a total impairment of ¥1,471.81 Lakhs (Previous year impairment
of ¥1471.61 Lakhs) for diminution in value of investments.

The company is operating 14 MW (7 WTGs of 2 MW each) wind power project in Maharashtra since
March 2014. The Power generated from this project is being sold to Maharashtra State Distribution
Company Limited (MSEDCL) on tong term Power Purchase Agreement (PPA) for 13 years. The
agreement can be renewed or extended only by mutual written agreement with the parties.

The provision of Corporate Social Responsibility (CSR) as mentioned in section 135 of the
Companies Act. 2014 read with Companies {Corporate Social Responsibility Policy) Rules 2014 as
amended are not applicable on the company.

The Board of Directars of the Company at their meeting held on May 22, 2024 had approved the
Composite Scheme of Arrangement amongst HEG Ltd and HEG Graphite Ltd and the Company and
their respective shareholders and creditors (“Scheme™), whereby inter alia, the Company will be
merged with HEG Ltd and in consideration thereof, HEG Ltd shall issue its equity shares to the
shareholders of the Company (except to HEG Ltd itself). These shares shall be listed on BSE Limited
and the National Stock Exchange of India Limited (collectively referred to as “Stock Exchanges™).

Thereafter, the board of director in their meeting held on 10% March 2025 has approved the
modification scheme of arrangement. The Scheme is, inter alia, subject to receipt of the statutory,
regulatory and customary approvals, including approvals from SEBI, Stock Exchanges, Jurisdictional
National Company Law Tribunal and the shareholders and creditors of the companies involved in the
Scheme.

Upon the Scheme becoming effective, the shareholders (except HEG Limited) of the Company will
receive 8 (Eight) fully paid up equity shares of ¥2.00 (Indian Rupees Two only) each of HEG Limited,
credited as fully paid up, for every 7 {Seven) equity shares of ¥10.00 {Indian Rupees Ten only) each
of the Company.

Further, the Company will be dissolved without winding up. Further, pursuant to the Scheme, HEG
Limited is proposed to be renamed to “HEG Greentech Limited”,

The Company (Bhilwara Energy Limited) has sighed Share Purchase Agreement (SPA) with M/s
Statkraft Holding Singapore Pte. Ltd. {Statkraft) on 9th Sep 2025 to acquire the 49% share capital of
M/s Malana Power Company Ltd. (MPCL) from Statkraft. As per the SPA, the company has the right
to nominate its wholly owned subsidiary M/s Chango Yangthang Hydro Power Limited to purchase the
equity share. Accordingly, the company has nominated M/s Chango Yangthang Hydro Power Limited
to purchase the equity share of MPCL from Statkraft. The transaction is not yet consummated.
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34. Related Party Disclosures

a) Enterprises that directly or indirectly through one or more intermediaries, control or are
controlled by or are under common control with the reporting enterprise (this includes holding
companies, subsidiaries and fellow subsidiaries).

i. Malana Power Company Limited {(MPCL) -Subsidiary

ii. AD Hydro Power Limited (ADHPL) -Subsidiary of Subsidiary (MPCL)

ii. Indo Canadian Consultancy Services Limited (ICCSL) -Subsidiary

iv. Replus Engitech Private Limited (REPL) -Subsidiary

v. LNJ Greenpet Private Limited (LNJ GPL) -Subsidiary (w.e.f 13th Dec 2024)

vi. Bhilwara Energy Storage Solutions Private Limited (BESS)  -Subsidiary (w.e.f 28th June 2025)
vii. LNJ Trading FZCO, Dubai -Subsidiary (w.e.f 11th June 2025)
viii. NJC Hydro Power Limited (NHPL) -Subsidiary

ix. Chango Yangthang Hydro Power Limited (CYHPL) -Subsidiary

x.  Balephi Jalvidhyut Company Limited, Nepal (BJCL) -Subsidiary

b) Associates and Joint ventures of the reporting enterprise and the investing party or venture in
respect of which the reporting enterprise is an associate or a joint venture
() HEG Limited
(i) Statkraft Market Private Limited, India
(ii}y RSW Inc.

¢) Individuals owning directly or indirectly, an interest in the voting power of the reporting
enterprise that gives them control or significant influence over the enterprise, and relatives of

any such individual

(i) Mr. Ravi Jhunjhunwala

(iy Mr. Riju Jhunjhunwala

(i) Mr. Rishabh Jhunjhunwala

d) Key Managerial Personnel and their relatives

(i} Mr. Ravi Jhunjhunwala - Chairman

(i) Mr. Riju Jhunjhunwala - Managing Director

(i) Mr. Rishabh Jhunjhunwala - Managing Director

(iv) Mr. Pradeep Aggarwal - Director (w.e.f 27th December 2024)
(v) Mr. Yesh Kela - Director (w.e.f 22nd April 2025)

(vi) Ms._ Niharika Bindra - Director (w.e.f 27th July 2025)

(vii} Mr. Krishna Prasad - Chief Financial Officer

(viii) Mr. Ravi Gupta - Company Secretary

e) Enterprises over which any person described in {c) or (d} is able to exercise significant
influence

(i) RSWM Limited

(n) HEG Limited

(ili) TACC Limited

(iv) HEG Graphite Limited

(v) BG Wind Power Limited (BGWPL)
(vi) BSL Limited (BSL)

(vii} Redrose Vanijya LLP (RV LLP)

(viii) Bhilwara Infotechnology Limited (BIL)
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The following transactions were carried out with the related parties in the ordinary course of

business:-
(Z in Lakhs)

i} Parties referred to in item (a) above Investment as | As at September | As at March 31,
at year end 30, 2025 2025
Equity shares in Malana Power Company Limited. 18,103.38 18,103.38
Ei?Tl]Jiltgdshares in Indo Canadian Consultancy Services 459.82 459.82
Equity shares in NJC Hydro Power Limited. 5.00 5.00
Eg;g;; shares in Balephi Jalvidhyut Company Limited., 1,600.00 1,600.00
Eicmittgdshares in Chango Yangthang Hydro Power 3.000.00 3,000.00
Equity shares in Replus Engitech Private Limited. 2,740.38 2,740.38
Equity shares in LNJ Greenpet Private Limited. 2,001.00 1.00
Eqwty sharfes in Bhilwara Energy Storage Solutions 510.00 0.00
Private Limited.
Equity shares in LNJ Trading FZCO, Dubai 954.41 0.00
Guarantees given by the compan As at September As at March 31,

g y pany 30, 2025 2025
Corporate Guarantee in favour of HDFC Bank Limited for
term loan & other facility availedito be availed by Replus 9,800.00 9,800.00
Engitech Private Limited.
Corporate Guarantee in favour of ICIC| Bank Limited for
working capital facility availed/to be availed by Replus 21,000.00 21,000.00

Engitech Private Limited.

Loans & Advances at the period end

As at September

As at March 31,

30, 2025 2025
Chango Yangthang Hydro Power Limited. 1,047.24 1,021.74
NJC Hydro Power Limited. 2,576.27 2,573.27
BG Wind Power Limited. 3,308.52 3,308.52
LNJ Greenpet Limited {Loan) 4,365.00 1,350.00
Indo Canadian Consultancy Services Limited. (Loan} 50.35 4510
Inde Canadian Consultancy Services Limited. (Interest) 7.93 9.09
Replus Engitech Private Limited. (Loan) 1,600.00 750.00
Replus Engitech Private Limited. (Interest} 53.85 19.22
Replus Engitech Private Limited. (CGF) 221.03 302.58
Bhilwara Energy Storage Solutions Pvt. Ltd. 3,610.33 0.00

| Total 16,740.48 9,379.52 |

Loans & advances for expenses given during the As at September As at March 31,
period to subsidiaries 30, 2025 2025
Change Yangthang Hydro Power Limited. 25.50 48.00
BG Wind Power Limited. 0.00 70.37
LNJ Greenpet Limited (Loan) 3,015.00 1,350.00
Bhilwara Energy Storage Solutions Pvt. Ltd. 3,510.33 0.00
Replus Engitech Private Limited. (Loan) 2,275.00 950.00
Replus Engitech Private Limited. (Interest & CGF}) 314.95 455.62
Indo Canadian Consultancy Services Limited. 30.00 4.14
NJC Hydro Power Limited. 3.00 19.20
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statements for the

Loans & advances received back including As at September 30, As at March 31,
reimbursement of expenses during the period 2025 2025

Indo Canadian Consultancy Services Limited. 24.75 20.13

Indo Canadian Consultancy Services Limited. (Intt.) 3.11 0.00
Replus Engitech Private Limited. {(Loan) 1,425.00 1,700.00
Replus Engitech Private Limited. (Intt. & CGF) 361.92 290.49

BG Wind Power Limited. 0.00 1,755.40
Interest received from subsidiary companies As at September 30, As at March 31,
during the period 2025 20258
Interest on lean given to Indo Canadian

Consultancy Services Limited. 2.7 4.60
Interest on loan given to Replus Engitech Private

Limited. 104.41 170.04

Expenses ! deposit paid to subsidiary As at September 30, As at March 31,
companies during the year 2025 2025
Reimbursement of salary / other employee

benefit expenses (CEO and his PA) to MPCL 55.82 104.84

ii) Persons referred to in {c) & (d} As at Sezpotgg ber 30, As at %az?h 31,
Salaries and perquisite paid/payable during the

year to Mr. Riju Jhunjhunwaia 272.16 577.38
Salaries and perquisite paid/payable during the

year to Mr. Rishabh Jhunjhunwala 27218 577.36
Salaries and perquisite paid/payable during the

year to Mr. Krishna Prasad 22.50 41.67
Salaries and perquisite paid/payable during the

year to Mr. Ravi Gupta 29.31 5301
Loan to Mr. Ravi Gupta 0.00 25.00
Loan to Mr. Krishna Prasad 0.00 15.00

Outstanding from Persons referred to in (¢} &

As at September 30,

As at March 31,

(d) 2025 2025
Mr. Ravi Gupta- Home Lean 19.58 22.08
Mr. Krishna Prasad- Home Loan 11.50 13.00
Security Deposit /! Advance from Persons As at September 30, As at March 31,
referred to in (c) & {d) 2025 2025
Mr. Krishna Prasad-Security Deposit for Car 6.15 5.98
Mr. Ravi Gupta-Security Deposit for Car 277 5.12
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iii} Expenses during the year from the

HEG Limited

enterprises over which any person described | As at September 30, As at March 31,
in {c) or (d} is able to exercise significant 2025 2025
influence

Rent paid to RSWM Limited 3.74 7.47
Reimbursement of common expenses to

RSWM Limited 2.82 554
Reimbursement of insurance expenses to

RSWM Limited 0.00 0.04
Reimbursement of staff welfare expenses paid

to RSWM Limited 0.00 2.06
Reimbursement of staff welfare expenses by

BSL Limited 0.04 0.19
Reimbursement of medical insurance expenses ,

to HEG Limited 0.33 1.34
Reimbursement of Sur-Sungam expenses to 1.68 247

Compensation of Key Managerial Personnel#

As at September 30, 2025 (Z in Lakhs)
Mr. Riju Mr. Rishabh Mr. Mr.
Particulars Jhunjhunwala | Jhunjhunwala | Ravi Krishna Total
{Managing {Managing Gupta Prasad
Director} Director) (CS)* {CFO}
Short Term Benefits 268.56 268.56 26.56 20.41 534.09
Defined Contribution Plan
- PF 3.60 3.60 1.50 1.14 9.84
- NPS - - 1.25 0.95 2.20
Total 27216 27216 29.31 22.50 £96.13
As at March 31, 2025 (% in Lakhs)
Mr. Riju Mr. Rishabh Mr. Mr,
Particulars Jhunjhunwala | Jhunjhunwala Ravi Krishna Total
{(Managing (Managing Gupta Prasad
Director) Director) {CS)* {CFQ)
Short Term Benefits 570.16 570.16 48.19 37.97 1,226.48
Defined Contribution Plan
- PF 7.20 7.20 2.63 2.02 19.05
- NPS - - 2.19 1.68 3.87
Total 577.36 577.36 53.01 41.67 1,249.40

*As per Section 2(51) of the Company Act 2013, definition of Key Managerial Personnel including

Company Secretary.

# Key Managerial Personnel are entitled to post-employment benefits and other long term employee
benefits recognized as per Ind AS 19 “Employee Bensfits” in the financial statements. As these
employee benefits are lump sum amounts provided on the basis of actuarial valuation.

The Company, being in a wind power industry, is highly dependent upon the weather/iWind and thus
seasonal in nature resulting majority of operations takes place from starting of summer season and
upto the end of rainy season, usually within a period of half a year or less (i.e. April to September).
Due to this reason, the company's financial performance are not strictly comparable.
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36. Previous year's/period’s figures have been regrouped/reclassified wherever necessary to correspond
with the current year's classification/disclosure.

Signed in terms of our report of even date
For Doogar & Associates For and on behalf of Board of Directors of
Chartered Accountants Bhilwara Energy Limited

Firm Regn. No: 00056 N

Mukesh Goyal( Q| pndsA il Ravi Jhunjhunwala Riju Jhunjhunwala

Partner LA Chairman Managing Director

Membership No, 081840~ DIN: 00060972 DIN: 00061060
AT

Place: Noida Krishna Prasad Ravi Gupta

Date : November 07, 2025 Chief Financial Officer Company Secretary

M. No. F5731
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INDEPENDENT AUDITOR'S REFORT

To The Board of Directors of Bhilwara Energy Limited
Report on Special Purpose Interim Condensed Consolidated Financial Statements

Opinion

We have audited the accompanying Special Purpose Interim Condensed Consolidated Financial Statements of
Bhilwara Energy Limited(“the Parent™)and its subsidiaries (the Parent and its subsidiary Companies
together referred to as “the Group”),which comprise the Special Purpose Interim Condensed Consolidated
Balance Sheet as at September 30" , 2025, the Special Purpose Interim Condensed Consolidated Statement of
Profit and Loss (including Other Comprehensive Income / (Loss)), Special Purpose Interim Condensed
Consolidated Statement of Changes in Equity and the Special Purpose Interim Condensed Consolidated
Statement of Cash Flows for the six months then ended and other selective explanatory information
(hereinafter referred to as “Special Purpose Interim Condensed Consolidated Financial Statements™ / “the

Statement™).

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate special purpose interim condensed financial
statements, the aforesaid Special Purpose Interim Condensed Consolidated Financial Statements have been
prepared, in all material respect, in conformity with the basis of preparation as specified in Note 2 of the
Special Purpose Interim Condensed Consolidated Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Interim Condensed Consolidated Financial Statements in
accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India
(ICAI). OQur responsibilities under those Standards are further described in the Auditor’s Responsibilities for
the Audit of the Special Purpose Interim Condensed Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICA[™) together with the independence requirements that are relevant to our audit of
the Special Purpose Interim Condensed Consolidated Financial Statements under the provisions of the
Companies Act, 2013 and the Rules made thereunder, and we have fulfilled our ofher responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by the other auditors in terms of their reports referred to in
“Other Matter” section below, is sufficient and appropriate to provide a basis for our opinion on the Special
Purpose Interim Condensed Consolidated Financial Statements.

Em phasis of matter =Basis of Preparation and Restriction on Distribution and Use

We draw attention to Note 2 to the Special Purpose Interim Condensed Consolidated Financial Statements,
which describes the purpose and basis of preparation. These Financial Statements have been prepared by the
management of the Company, for preparation of requisite documents, including but not limited to the abridged
prospectus, of the Company and/or required to be filed with regulatory authorities in relation to the ongoing
scheme of Arrangement of Holding Company (Bhilwara Eunergy Limited) with HEG Ltd. and HEG Graphite
Lid., hence do not include all financial information and disclosures as required under IND AS or Division II to
Schedule 111 to the Act as amended). As a result, the Financial Statements may not be suitable for any other

13, COMMUNITY CENTRE. EAST OF KAILASH, NEW DELHI - 110065, PHONES : +21-11-41326811, 41621352, 41009791
E-mail : doogarco@hotmail.com
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purpose. Our Report is intended solely for the use by the Board of Directors of the Company in connection with
purpose, as stated above and should not be distributed to or used by any other parties.

Our opinion is not medified in respect of this matter.

Emphasis of matter

A, In Subsidiary NJC Hydro Power limited (NHPL)

We draw attention to Note-45(v) to the accompanying statement, the project of NHPL is on hold for quite some
time due to suspension of environment clearance by Hon’ble National Green Tribunal and thereafter Wildlife
Institute of India (WII) in its report has mentioned that project could not be undertaken at the project site. As
the project is not doable anymore, NHPL has decided not to implement the project and sought the refund of
upfront premium of 22,546.80 Lakhs from GoAP invoking the clauses of MoA and presently the matter is
under Arbitration with GoAP.

B. In Subsidiary Chango Yangthang Hydro Power Limited (CYHFL)

We draw attention to Note-45(vi) to the accompanying statement, the company has swrendered the project due
to the events beyond the control of the CYHPL. Therefore, the management of the CYHPL is of the view that
the upfront premium deposited at the time of allotment amounting to ¥3,789.45 Lakhs would be refunded by the
Directorate of Energy, Government of Himachal Pradesh.

Qur opinion is not modified in respect of the matters mentioned in “para A and B” above.

Other Matters

We did not audit the Special Purpose Interim Condensed Financial Statements of 7 Subsidiaries(Including step
down subsidiary), whose special purpose interim condensed financial statements reflect total assets of ¥
1,81,626 lacs as at 30" September, 2025 and total revenues of ¥34,794 lacs for the period ended on 30%
September, 2025, as considered in the Special Purpose Interim Condensed Consolidated Financial Statements.
These special purpose interim condensed financial statements have been audited by other auditors whose
reports have been fornished to us by the Management and our opinion on the Special Purpose Interim
Condensed Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on the reports of the other auditors.

Our opinion on the Special Purpose Interim Condensed Consolidated Financial Statements, is not modified in
respect of the above matters with respect to our reliance on the work done and the reports of the other auditors
and financial statements certified by the Management.

QOur opinion is not medified in respect of this matter,

Responsibilities of Management and Those Charged with Governance for the Special Purpose Interim
Condensed Consolidated Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Special Purpose
Interim Condensed Consolidated Financial Statements that give a true and fair view of the financial position and
financial performance, changes in equity and cash flows of the Group in accordance with Ind AS 34 and other
accounting principles generally accepted in India.

The Board of Directors of the companies included in the Group are responsible for mainienance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for safeguarding of the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and application of

CONTINUATION SHEET...........
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appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Special Purpose Interim Condensed Consolidated Financial Staternents that give a true and
fair view and are free from material misstatement, whether due to fraud ot error.

In preparing the Special Purpose Interim Condensed Consolidated Financial Statements, the Board of Directors
of the companies included in the Group are responsible for assessing the ability of the entity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do se.

The respective Board of Directors of the companies included in the Group are alse responsible for overseeing
the Group's financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Interim Condensed Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Interim Condensed
Consolidated Financial Statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstaternent when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the econemic decisions of
users taken on the basis of these Special Purpose Interim Condensed Consolidated Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professicnal
skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the Special Purpose Interim Condensed
Cansolidated Financial Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. 'The risk of not detecting a material misstatement resulting from fraud is higher than [or one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrgpresentations, or
the override of internal control.

+ Obtain an understanding of internal financial controls relevant to the audit in order to design audit
pracedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Special Purpose Interim Condensed Consclidated Financial Statements or, if such
disclosures are inadequate, to modify our epinion. Our conclusions are based on the audit evidence obtained
up to the balance sheet date. However, future events or conditions may cause the Group to cease to continue
as a going concern.

CONTINUATION SHEET. ..........
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e [Dvaluate the overall presentation, structure and content of the Special Purpose Interim Condensed
Consolidated Financial Statements, including the disclosures, and whether the Special Purpose Interim
Condensed Consolidated Financial Statements represent the underlying transactions and events in a manner
that achieves fair presentation.

Materiality is the magnitude of misstatements in the Special Purpose Interim Condensed Consolidated Financial
Statements that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose Interim Condensed Consclidated Financial Statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Special Purpose Interim Condensed Consolidated Financial Statements.

We communicate with those charged with governance of the Parent and such other entity included in the
Special Purpose Interim Condensed Consolidated Financial Statements of which we are independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit findings, that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and te communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561N

Mufcsh Goyal
Partner BN
M. No.081810 i

UDIM: 256 BV 0HIAH M Lén

Place: Noida (U.P.}
Date: November 07,2025

CONTINUATION SHEET...........
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Bhllwara Energy Limited
CIN: 131 101MP2006PLCOT 1693

Special purposs interim condensed Consolidated Balance Sheel As at September 30, 2025

(€ in Lakhs)
Particulars Note{ As atSeptember 30,2025 | ** "[2:;’:::1:“:" 2321 2024 | Asat "‘”ﬁ: 1212’;?25 {Refer
| |ASSETS
{1}|Mon-Current Assets
{ay Properly, Plant and Equipment 3 1,27,581.91 1,31,321.28 1,29,955 35
(b} Capilal work-in-progress 4 4,502.67 1671.89 2,730.32
{c) Other intangibla asset 5 480.26 15246 178.86
{d) Inlanglble assets under developmenl € 457.24 364.50 563.30
(e} Goodwill 1,037.94 835,084 83594
{I} Financial Assels
{iy Investmenls 7 271988 1.150.21 1,546 32
(i) Trade receivables g 3,540.17 3,491 87 3,457 11
{iii) Loans T 2,070.69 336746 206241
(iv) Qther financial assels 12 1,19.06 4,454 32 604 42
{g} Non-ourrend tax assels 13 2485314 1,690.268 1,346.45
(h) Other non-currant assets 14 ¥.209.37 8.349 50 § 509 69
1,53.581.32 1.54,849.71 1,49,589.97
{2}|Current Assets
{a) Invenlories B 3,760.36 1,975.58 3,546 09
{b) Financlal Assels
(i} Trade receivables 9 3,115.08 5,308.56 2.826.75
{iiy Cash and cash equivalenls 10(a 5,532.53 24.570.21 1,581,19
{iily Bank balances other than (i} and above 10(b 52,339.42 2394736 4991510
(iv} Loans 11 59.05 152567 48,27
{v) Clher financial assets 12 1,411.70 1,001.67 1,347.39
¢} Current tax assets 13 129.15 14.58 52,11
{¢) Other current assels 14 5,311.67 37705 2,385 .30
74,869.16 61,610.68 61.606.20
Tatal Assets 2,23,250.48 2,16,460.39 2,11,596.17
H |EQUITY AND LIABILITIES
{1} Equity
{a) Equily Share Capital 15 18,927 66 16,575.92 16,575.93
{b) Olher Equity 18 1,06.326.97 1,01,575.80 95.810.64
Equity attributable to Equity sharsholders 1.23,256.83 1.18.151.73 1,13,306.57
Non-Contraling Inleresl 16 €6,165.68 £8.947.58 66,640 92
Total Equity 1,89,422.49 1.87,099.32 1,80,227.49
{2)| Non-Currant Liabilities
(a} Financial Liahilites
{) Long-Term Borrowings 17 211675 256471 235111
(ii} Lease liabllilies 18 163.26 106.74 86 66
(b} Provisions 21 1,156 47 735 958 22
{c} Deferred Tax Linbilties (Nel) 24 2900012 16,766.08 16,878.20
(d} Other pon-currenl Nabilities 23 568.42 . 56 12
24,497.01 20,204.75 20,330.31
[3}| Curront Liabilities
(&) Financial Liabilities
(i} Borrowings 17 3,087.91 1,846 59 4,753,27
(i} Lease liabiliies 18 §1.75 4115 44.92
{iii} Trade Payable 19
Total outstanding dues of micre enterprises and small enlerprises 353.05 125.67 20813
Total oulslanding dues of trade payable other Ihan micro
enterprises and small enlerprises 1,197.45 2699.99 1,269.11
(iv) Olher Financial Liabiilles 20 315242 921.24 1,744 .95
(b} Provisions 21 19380 190.03 J24.45
{c} Currenl Tax Liabililies 22 99095 1,228.24 .
(d) Other Current Liabiiitles 23 5,353 56 2,103.41 2 £69.53
14,330.98 9, 166.32 11,038.37
Total Equity and Liabiiities 2.28,250.48 2,16,460.39 2.11.596.17
Material Accounting Policies 2

Accompanying notes are integral part of the consolidated financlal statements-{1-49}

Signed in lerms of our report of even dale
For Doogar & Associates
Chartered Accounlants ¥
Firm Regn No: 0005 T s —

P
= Gt

Mukesh Goyal
Patner ¥ =
Membership No, 081810

Place: Noida [U.R.)
Date: Mowemnber O7, 2025

For and on behalf of the Board of Direclors of
Bhilwars Energy Limited

i &P

Ravi Jhunjhunwala

Chairman
DIN-00060972

VG

>F

= NN

Krighna Prasad
Chief Financial Officer

Riju Jhunjhunwala
Managing Direclor
DIN-0006 1060

M.Mo, F5731
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Bhilwara Energy Limited
CIN: U T101MP200EPLCOT1693

Special purpose interim condensed Consolidated Statement of Profit & Loss for the period ended September 30, 2025

(€ in Lakhs)
For the period ended For the vear ended
Partlculars Note September 30, 2024]  March 31, 2025 (Refor
Septemhber 30, 2025 {Refer note 2.2) note 2.2)
i Revenue From Operations 25 32,286.80 44,537.46 57,770.83
ii Qlher Income 26 4,483.97 1,997.89 3.829.02
ili | Tofal Income 36,770.77 46,535.35 61,599.85
Iy Expenses
Transmission charges 27 74335 578.50 7.243.69
Cost of material consurmed 28 223747 3,781.43 5,070.81
Purchases of stock-in-trade 20 - 2,089.71 3.064.63
Changes in inventories of finished goods 30 {328.32) - {704.54)
Employee benefits expense 1 5069.68 3,020.77 6,896.67
Finance costs 32 284 68 220.74 3,059.54
Depreciationfimpairment and amortization expense 33 256427 2,489.92 4,961.43
Qlher expenses 34 £,896.69 3,237.68 9,373.44
v | Total Expenses 17,467.82 15,398.75 38,965.67
vi | Profit{loss) before tax 19,302.95 31,138.60 22,634.18
vii | TaxExpense 35 -
Current tax expenses 2631.34 3,761.76 1,897.84
Deferred tax {credit)/charge 4,144 51 8,840.67 8.,823.00
Tax related o previous year - - (25.95)
MAT Credit utilised/{recognised) during the period (25.29} (174.33) {14.78)
viii| Total Tax Expense 5,750.56 12,428.10 10,630.10
% Profit/(loss) for the period 12,552.39 18,708.50 11,954.08
x | Other Comprehensive Income
{i) #ems that will not be reclassified to profit or loss 36
Re-measurement gains/{losses) on defined benefit plans (84.96) {22.86) (181.78)
Income Tax relating Re-measurement losses on defined 21.83 4.06 45.59
benefit plans
xi | Other comprehensive incomel{expense) for the period (63.13) (18.80} {138.19}
Total comprehensive income for the period (Comprising
xil | Profiti{Lass) and Other comprehensive income for the 12.489.26 18,689.70 11,817.89
period )
Profit for the period attributable to:-
Owners of Bhilwara Energy Limited 4,850.60 7.921.33 3,218.23
Non-Controliling Interest 7,671.79 10,787.17 8,735.85
12,552.39 18,708.50 11,954.08
Other compreheasive income/(expensa} for the pariod attributable to:-
Owrers of Bhilwara Energy Limited {29.18) {963} (7167}
Nen-Controlling Interest (33.95) {9.17} 64.52)
(63.13) (18.80) {136.19)
Total comprehensive income for the period attributable to:-
Owners of Bhilwara Energy Limited 4.851.42 7,911.70 3,146.56
Nan-Controlling Interest 7.637.84 10,778.00 8,671.33
12,489.26 18,689.70 11,817.89
il | Paid-up equity share capital 16,927.86 16,575.93 16,575.93
xiv | Other equity 1,06,328.97 1,01,675.80 $6,510.64
xv | Earnings per Equity Share (of T10/- each) 37
1) Basic (in ) 2.91 478 1.94
2) Diluled (in ) 2.61 4.78 194
Face value (in ¥) £10.00 € 10.00 7 10.00
Material Accounting Policies 2

Accompanying notes are integral part of the consolidated financial statements-{1-49)

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accountants . - -

Fimn RegnNg; 000561N —

==

o

‘. "
Mukesh Goyal

Tiee: Belz
Partner Ay S
Membership No. 0818107

Place: Noida (U.P.)
Dafe: November 07, 2025

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

N ,
Ravi Jhunjhunwala
Chairman

DIN-00060472
- \A:_)_’;/
(—\/@/—/
Krishna Prasad
Chief Financial Officer

% Jhunjhunwala

Managing Director

Ra upta
Company Secrelary
M.Na. F5731
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Bhilwara Energy Limited
CIN: U3T101MP2006PLCO71693

Special purpose interim condensed Consolldated Cash Flow Statement for the period ended September 30, 2025

(¥ in Lakhs)
For the period ended (Unaudited)
Particutars September 30, 2025 September 30, 2024 (Refer
note 2.2}
A. CASH FLOW FROM OPERATING ACTIVITIES
Net operating profiti{loss) before tax 19,302.95 31,136.60
Depreciation of Property Plant and Equipment 2,519.86 242516
Amortisation of Intangible Assets 44.41 24.66
Provision for Gratuily and leave encashment 14.10 54.28
Finance Cost 28468 220.74
Interest Income (1,836.23) (1,455.03)
Bad Debt written off 5 2.54
Fair valuation of Investment {1,173.56) {150.21)
18,156.21 32,258.74
Working Capital Ad]ustments:
Adjustments for (Increase)l decrease in Operating Assets
{Increase) { Decrease in Non Current Financial Asset (18.26) 181.15
({Increase) / Decrease in Non Current Other Financial Asset {314.64) (1,030.49)
{Increase) { Decrease in Non Current Tax Assets (1,593.70) (76.26)
(Increase) / Decreasa in Other Non Current Asset (699.68) 14.82
{Increase} / Decraase in Trade Receivables (372.39) {1,765.11)
{Increase) / Decrease in Inventories (214.27) {435.43)
{Increase) f Decrease in Current Other Financial Assets {64.31) {815.52)
{increase) / Decrease in Other Current Assets 6.022.57) 902.47
Adjustments for increase/ (decrease} In Operating Liablllties
Increase / (Decrease) in Trade payable {10.74) {1,123.08)
Increase { {Decrease) in Current Olher Financial Liabilities 1,407 .46 {592.66)
Increase: { (Decrease) in Other Current liabilities 2,884.03 {1,519.81)
Increase f (Decrease) in Current Provision {130.586) {B4.37)
Increase f (Decrease) in Lease liabilities 93.42 108,38
Increase { (Decrease) in Non Current Provision 200.25 108.85
Increase / (Decrease) in Current Tax Liability 511517 9.917.77
Cash flow {used) in/ from Operating Activities 19,215.42 36,049.45
Income tax paid (net of refund) {2.281.62) (562.74}
Net cash flow {used) in/ from Operating Activities 16,933.80 35.486.71
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and Equipment 194.73 -
Interest received 1,836.23 1,455.03
Increase/{Decrease) in Investments 5,000.20 {1,000.00)
Fixed deposits placed during the period (11,940.44) (17,192.00}
Fixed deposits matured during the period 2.424.32 3.729.52
Met cash flow {used) inf from Investing Activities {2,484.96} {13,007.45)
C. CASH FLOW FROM FINANCING ACTIVITIES
{Repayment) Long-term borrowings during the pericd (234.36) (147.38)
Proceeds Long-term borrowings during the period (1,665.36) 1,298.56
Payment of finance cost (284.68) (220.74)
Interim Dividend paid during the year - NCI (8,313.10) (16,987.59)
Net cash (used) inf from Financing Activities {10,497.50) {16,057.15)
Net increase/{decreass) in Cash & Cash equivalent 3,951.34 6.422.11
Cash & Cash equivalent at the beginning of the period 1,581.19 18,148.10
Cash & Cash equivalent at the period 5,532.53 24,570.21

Material Accounting Policies

Signed in lerms of our report of even dale
For Doogar & Associates

Chartered Accountants

Firm Regn.Ng: 000561N

2"2 )
Mukesh Goyal 2| (u0:r

L1
Partner i
Membership No, 081810 —

Place: Noida {U.P.)
Date: November 07, 2025

Accompanying notes are integral part of the consolidated financial statements-{1-49}

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

=
Ravi Jhunjhunwala Riju Jhunjhunwala
Chairman Managing Director
DIN-00060972 DIN-00061060

AV
Krishna Prasad
Chief Financial Officer

Compdny Secretary
M.No. F5731
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[Blitwara Eneryy Limited
CIN 31101 MP200SPLCOT 1693

hdro capital

interim condensed Consolidated Statemaont of Changes in Equily for the perisd ended Saptembar 30, 2025

Ho. of Shares

Jaahnu At al April 01, 2025
EC:Ilanges 0 arquity share capital fully pald dusing the period

Changes in tmity sharé capiinl partly paid during Ihe period

18,57.59.311
100
351,01 858

Signed ln lerms of our report of evon date
Far Doogar & Atsoclates

‘Chanered Ageountants
Fum Regn No: ESIN

tar s

Mukesh
Pariner
Mambarshiy Mo 081810

Place: Hoida {U.P.}
Dale: November 07, 2025

For and an behall of e Boaard of Directods of
Blhitwara Encrgy Limited

7

W

Ravi Jmjhupwale
Lhaiman

DlN-000E 09 T2

~

Krithna P
Chwaf Financial Officar

[
o 7

AN

Halanco As ot Sop 30, 3025 20.09,51.288
2 |Previous feporting pariod ended
[Particulars No. of Shares in Lakhs)
[Ealanca A% at April 09, 2024 15,57,99, 311 15,576 92
(Chanads i el Share Saital dwind th vear . -
Batance A 2 March 31, 2025 16,57,89.311 | 1667553
3 |Provicus reporting period anded
No. of Sharas ¥ in Lakihs|
6, 57.5%, 311 153759
16,57,53,311 16,5755
1 |Current reporting poried ended
Ellnmi & E; i‘lﬂ
x . Hen-Conlrodling R
Particutars . Capital Rotarve on | Forsgn Gurrency Surplus in Statoment | Totali€ in Lakha} Mrteresl Total (£ in Lakhs)
Capilal Retorve consoidation Translalion Reserve Socuritisx Premun of Profi and Loss *
|Bakance As a1 April ¥1, 2025 0z 11,7950 - [EET] ,78332 WIS 66, 840.91 THIEH BE |
ProfiLoss) during the periad . . - 4,680 50 4,880 50 EX AR 12.552 99
Addition m Sweurilies Premiom during the peried - 4,648 27 - 464827 - 4540 2T
Froreign currency ranslalion 1885 - - 1465 - (1313
Imerim dividend pald duing the pariod - - - a,M3.10) 1831310
Other camprahanialve loss during the period netof tax - - - = 2519 18} 239% @1
Total - - 1865 4.648.27 48614 $,51833 (675.26) 8.843.07
| |Balanice As ot Septambar 90, 2025 10.12 13,5504 1665 #6,288.3 46,0153 106,320.87 | 6, 16646 17245483
| 2 [Pravious reporting potlod onded
Reserves & Surplus
Particulars Caplal R Foraign Transtati Surplut in Sttement | Total [ i Lakhg) | POMEORICNG | o) g i Latiyy
Capital Reserve| ™ ¢onsalidation Resors Promlam| o1 Profit and Lass e
[Balance Ax a April 07, 2024 10.12 13,995.04 - A1,891.56 0T Lo AL T51EN.18 1,58,021.28
Profi{Loss) during the yeus F . < 3,21823 221823 0,736 85 11,954 08
Irbterirm divikert pais dising the year . - . {18087 565 (16,987 59)
(Other hve loss during Lhe vear_nel of fan = - .60 L7169 64 52) 136 211
Total - - - - 3,146.54 3.148.54 F (8,316,25) (5.155.72)
Balonce As at March 31, 2025 10,12 1399504 - A1,641.50 4118302 9681064 | £5,840.92 16356515
3 |Previous roporiing period ended
Feservos & Surplus
i = . 7 = . Mon-Comrelling .
Particulare N Capital Resarve on | Feraign Translation Burphus in Stadement | Total @ in Lakd) Inbarst Total it in Lakdrs}
Gapial RARS onsolidalion Resore Swcurkies Bifénsin of Profit snd Loss s
|Balonce As of April 01, 2024 1z 13.995.M 4164156 HO1T $3564.10 THIET.1 150,821.28
PrafiyfLaya) during the perod e - - - T2133 742133 16,787 17 18,708 50
Fletim dividand paid duting the period i 5 £ {16,907 38) {16,087 5g)
Dihar comprahansive (oot duwnd ihe darod net of lax [ s 1962 19 63} {947} {18 By
Tetal s - - 781170 751170 {8.200.69 1.702.11
{Balance As at 30, 2024 IRefer note 2.2} 1042 12.52504 41,041.56 45,020.08 1,01, 57580 0904753 1,70,523.0
Malorial Accounting Policios
Accompanying notes are niegral parl of e il 1} {1-49)

Riju Jhunfumyela
M_nnam'\g Daaciar




Bhilwara Energy Limited
CIN: U31101MP2006PLCO7 1693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

1. Corporate information

Bhilwara Energy Limited-(BEL) is a public limited company incorporated on 17th May, 2006 under
the Companies Act, 1956, BEL (holding company) together with its subsidiaries is hereinafter
referred to as the 'Group’. Group is engaged in the establishment, operation and maintenance of
power generating stations and tie- lines, sub-stations and main transmission lines connected
therewith. 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.
Group has various projects under operation including 14 MW wind power project in Kolhapur (BEL),
86 MW hydro power project (MPCL), 192 MW Hydro power project (ADHPL).

The Board of Directors approved the special purpose interim condensed consolidated financial
statements for the period ended September 30, 2025 and authorised for issue on November 07,
2025.

The subsidiaries considered in the consolidated financial statements are:-

Proportion of Proportion
Name of subsidiary/step Leaend Country of ownership as | of ownership
down subsidiaries 9 Incorporation | on September | as on March
30, 2025 (%) | 31, 2025 (%)
1. Malana Power Company . o o
Limited MPCL India 51.00% 51.00%
2. AD Hydro Power Limited . ° o
(100% subsidiary of MPCL) ADHPL India 51.00% 51.00%
3. Replus Engitech Private . o o
Limited REPL India 74% 74%
4. LNJ Greenpet Private ) o
Limited LNJ GPL India 100% 100%
5. Indo Canadian
Consultancy Services ICCSL India 75.50% 75.50%
Limited
8. Bhilwara Energy Storage ‘ o
Solutions Private Limited BESS India 100% d
7. LNJ Trading - FZCO FZCO Dubai 100% -
8. NJC Hydro Power Limited NHPL India 100.00% 100.00%
9. Chango Yangthang Hydro .
Power Limited CYHPL India 100.00% 100.00%
10. Balephi Jalvidhyut 0 0
Company Limited, Nepal BJCL Nepal 95.86% 95.86%

2. Material accounting policies

2.1. Basis of preparation

The standalone financial statements of the Company have been prepared in accordance with the
Inclian Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other
accounting principles generally accepted in India. These financial statements have been prepared
in accordance with Ind AS.

These financial statements have been prepared under the historical cost convention on the accrual
basis, The financial statements are presented in Indian rupees (INR) and all values are rounded to
the nearest Lakhs and two decimals thereof, except otherwise stated.
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Bhilwara Energy Limited
CIN: U31101MP2006PLCO71693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

Operating Cycle: All assets and liabilities have been classified as current or non-current according
to the Company’s operating cycle and other criteria set out in the Act. Based on the nature of
products and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as twelve months for the
purpose of current and non-current classification of assets and liabilities.

2.2. Summary of material accounting policies

These Special Purpose Interim Condensed Consolidated Financial Statements {Financial
Statements) have been prepared for the period from April 1, 2025 to September 30, 2025 and
includes the Company's Special Purpose Interim Condensed Consolidated Balance Sheet as at
September 30, 2025 (‘Balance Sheet), Special Purpose Interim Condensed Consolidated
Statement of Profit and Loss (Statement of Profit and Loss), Special Purpose Interim Condensed
Consolidated Statement of Changes in Equity (Statement of Changes in Equity) and Special
Purpose Interim Condensed Consolidated Statement of Cash Flows (Statement of Cash Flows) for
the period from April 1, 2025 to September 30, 2025 prepared in all material respects in
accordance with the recognition and measurement principles of Indian Accounting Standards 34
(Ind AS 34) as notified by the Ministry of Corporate Affairs (MCA) under section 133 of Companies
Act, 2013 (‘Act)) read with Rule 3 of Companies (Indian Accounting Standard) Rules, 2015 (as
amended from time to time).

These Financial Statements have been prepared by the management of the Company, for
preparation of requisite documents, including but not limited to the abridged prospectus, of the
Company and/or required to be filed with regulatory authorities in relation to the ongoing scheme of
Arrangement of Holding Company (Bhilwara Energy Limited) with HEG Ltd. and HEG Graphite Ltd.,
hence do not include all financial information and disclosures as required under IND AS or Division
Il to Schedule 1ll to the Act (as amended). As a result, the Financial Statements may not be suitable
for any other purpose.

The Special Purpose Interim Condensed Statement of Profit and Loss for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30, 2024
which are unaudited. Further, Special Purpose Interim Condensed Statement of Cash Flows and
Special Purpose Interim Condensed Statement of Changes in Equity for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30, 2024
which have been prepared by the management from the books of account (was subject to limited
review) and September 30, 2025 is audited by the statutory auditors of the Company and
comparable figures for the period ended September 30, 2024 was unaudited.

The accounting policies adopted for the preparation of financial statements are consistent with
those followed for the preparation of financial statements for the year ended March 31, 2025,
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|Bhikwara Energy Limlied
ISIM: U31191DL2006PLC 148362

Mates ta the ial purpoze i d d Consolidated Flnancial Statements for the period £ndad September 30, 2025

[ 3[PROPERTY, PLANT & EQUIPMENT

|| Tangib e Assets {¥ In Lakhs)

Electrical
Freehold | CivillHydroulic L Plant and Froject Office Fumiture and ) Labaratory | Leasehold
Particuiars Freehold land building Work Transmission line Machinery | Equipment lnstar:latio Equipments Fixtures Computers | Yehicles Equipments | p 05 Total
Cost o valuation Toporti
As at Apeli 1, 2024 3,964,756 3,220.22 1,02,070.45 44,337.31 | 69,4591 0.23% B17.85 290.04 124.11 191.06 39957 54.48 79.63 | 2,52,836.44
Adoitiors 1.24315 ¥BO 95 . - 222417 - 1.90 67.05 1977 5018 347 B4 221 13713 4,894 45
Disposzls - 24 B2 1,823 40 - 5530 - 713 486 144 131 - - 17 46 205233
As at Narch 21, 2025 5,207.80 31,976.34 |  1,00,147.06 44337.21 | T1,514.78 0.23 812,63 347.43 142.44 228,83 74741 76.60 199.30 | 2,66,738,66
As at April 1, 2025 5,207.90 31,976.34 1.00,147.0% 4433731 | T1.514.78 0.23 8263 743 142,44 228,93 TaT.41 76.30 199.30 | 2,65.738.56
Addilions - - - - 2294 - 15.92 3558 6.97 58.50 11511 - 143,18 408.20
5 - - 867.80 0.09 16.69 - 16.13 0.25 1.00 1.2¢ 2735 - 6216 2.7}

As at Sa ber 30, 2025 5.207.90 31,976.34 99,279,26 A4,337.22 | 71,521.03 4.23 B12.42 B2.76 146.41 20617 B35.17 76.80 28032 | 2.,56,154.03
Depraczation
As at April 1, 2024 - 25,743.95 45.404.57 18,126.02 | 31,732.84 0.23 569,35 198.66 50.68 134.25 172.05 383 43.26 | 1,22,179.21
Charge far (he year - 13078 1,991.42 |08 72 1668904 = 1812 3315 B30 3228 S804 643 43 46 492175
D} - 18,32 1,215 37 - A7 72 = 875 893 07 12862 - - 1233 1,37 75
As at Warch 3, 2025 - 25,856.41 46,190.62 19,0474 | 33,379.16 0,23 55232 220.58 §3.22 16341 200.89 10.36 7441 | 1,25,783.21
As at April 1, 2025 - 25,856.4% ¥6,190.62 1902472 33,379.%6 .23 882,32 220.58 59.28 15191 230.89 10.36 7441 1,25782.21
Changa for the period - 88 62 989,09 455 60 a71.59 - 996 2014 504 2a@n 4062 366 3151 2,513 65
| isposzls - - £31.68 - 1529 - 15.15 0.0 0.48 084 2074 5 4562 73075
A% at SEJ ber 30, 2025 - 25,926.03 46,535.03 1949034 | 34,235.52 0.23 57713 241.01 §53.94 176,820 26077 14.02 89.30 | 1,27.57212
el Block
As at Warch 31, Z025 5 207.90 €.119.93 53,966.49 2530257 | 38,135.62 = 230.31 126.55 8346 75.02 516.562 66.44 124.89 | 4,29,965.36
A at Septembar 30, 2025 5,207,390 B.051.91 52,741.23 24,846.88 | 37,285.51 - 235.20 141,76 8457 118,27 564.40 6278 221.02 | 1,27,681.91
botes :
In case of MPCL Congclidation
All the z55ets are owned by the Company sxcepl as menlioned otherwise
1) Building, Dridges and roads includas cosl of road 71,357 41 Lakhs {Pravious year ¥3,357.41 Lakhs) and wrilten down value of 861 42 Lakhs {previpus year 36142 Lakhs) construcled on forest land diverted for the project
2} Gross block of ransmission line includes payment for Right to use’ amounting io 5,295 70 Lakhs (Pravious year 5,205 79 Lakhs) and accumulated depreciation of 21680 64 Lakhs as on March 31, 2023 tincluding depreciation charged during fha year of ¥131.35 Lakhs), "Right to use’ |s an|
{mevocsbie perpelual right of use of fand, bul the cwnership of the land doss nol vesl with 1he ADHPL
3 Land includes 22,099 04 Lakhs paid for 12 43 hecizres land, oul of which muluslion for execution of & 70 heclares In favour of Ihe ACHPL has been compleled. Apart from natified land, 2.72 haclares land has been acquired directly from the villagers and mulation iz in progress,
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Capital work-in-progress {F in Lakhs) 5 Other intangible asset (? in Lakhs) | 3 Jintangible Assets Under Develop | (¥ in Lakhs)
Particulars Total Particulars Solftware ::\c:;::: Total Particulars Fmr{: °M:E' Total
Cost or valuation As at April 1, 2024 212.34 21234
As at April 1, 2024 3,839.84 As at April 1, 2024 150,82 131.45 281.27 fifi 350.50 350,56
Additiens 1,719.48 Addition= 3021 21.60 B0 H1 Disposals - -
Disposels 283800 Disposals - - - As at March 31, 2025 58230 £63.30
As at March 31, 2025 2,730.32 As at March 31, 2025 199.03 152.05 352.08
As at April 1, 2026 As at April 1, 2025 563.30 563.30
As at April 1, 2028 2,730.32 Additions 2110 33550 356 60 Additions 229 44 22344
Additians 2,341.07 Disposais . - E Disposals 33550 335.50 |
Disposels 1.168.72 As at September 30, 2025 22013 488,65 708.68 As at September 30, 2025 457.24 457.24 |
As at September 30, 2025 4,502.67 In case of REPL
Dep a assets under i ageing schedul
Capital work-In-progress Ae ";03:"2%‘;5‘“"" “’3:‘ bl As at Apeil 1, 2024 112.97 13,57 133,44 Particul "”:e':':" T {1102 years| 2103 years | Mor ‘::;': Total
Balancz at the beginning 2,730.32 3,832.84 Charga for the year 1289 2679 3568 A3 at Seg ber 30, 2025
Add © Addiliens during the period 294107 1,692 07 Disposals : = = :r'_f"g;‘i":‘ 9274 266 20 §6.30 : 457.24
Add  Barowings cost capitalisation dunng § 274 As at March 31, 2025 13276 40.36 173.12 92.74 266.20 98.30 - 457.24
Less Transter ta property, plant and equipr £ 2,735.08 As at April 1, 2025 13276 40.36 17342 As at March 31, 2026
Less ; Wite-of/Eliminalion during the period 116872 16297 Charge far ths year 992 1636 4628 CLERR 350,95 164.48 a7 H6 . 563,30
Balanc2 atthe end 4,502.67 2.730.32 Dispasats . . - 350,96 164.48 47.86 . 563.30
In case of REPL As at Soptember 30, 202§ 142.68 76.72 219.40
* Bomowing cost capllalisalion in accordance with Ind AS 23 & as follows: Met Block
As at March 31, 2025 €627 11269 178.96
Capital work-in-progress ageing schedule As at Scptember 30, 20256 1745 411.83 489.28
As at Mareh 31, 2025 Less than 1 year | 1to 2years | 21to3 years Total
Profectnprogress 171327 458,57 4B.52 2.200.36
1,713.27 456,57 48,52 2,230.36
[Re st Seplembor 30,2025
Project-in-grodgrass | 104,26 | | == 104.26 |
| 104.26 | - | -1 104.26 |
Capital-work-in prog P hedule {prof which is overdue or has exceeded its cost compared
to its o-iginal plan)
To be completed in
As at Warch 31, 2025 Less than 1year | 110 Zyears | 2to 3 years | More tham 3 years
ProjectHnorogress
- Solp of Factary al Bawada 2230386 - - -
2230.38 - - .
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Notes to the special puipose isterim condunsed Consolidated Financtal Statrmonts tor the period anded Soptember 30, 2015

i€ In Lakhs)

Fan- Currant

As at September 10, As at Seplember )0, | A% ot March 31, 2025
T | INVESTMENTS 2025 2024 (Rafer note 2.2) [Retat note 2.2)
Iwiestmant in ethers (quoted)
1,540,000 [Previos year 7,50,000) Unil of ¥1,000.00 =ach of 5 { Growih Coportinities Fund:|l [l.t.\mn-.uluz of the RAV 21100.77 tafm 1724 K5 1,15021 1,548 32
106,00, GO (Prowius yaar Pl Lnil ol 2 100,00 nach ol SingGlafty Stratedic Autenomy Fund [Market wiie of ths AV 199,57 fazn] 955 24 = .
271008 1,150.21 1,548 32
hggrape smount of fusited ivastmonts . = -
Marker valu of guoted heesmant 2,716.68 15021 1346 32
Investmsnts carried atfair valuo through statsmentof profit and izsa 2,716.88 150,21 1.548.32
Cufrent
As at September 10, As at Saptember 0, | A% at March 31, 2025
-1 INVENTORIES 2025 2024 (Rnlnr nete 2.2} afer nota
Stgres and spares (™) ZE9IET RETRE" 121414
Raw materials and baughl-out componenls - 47613 14598 52
Cgnsumabtes. 2485 2485 24 B
Finahed goods 1,035 89 303 707 57
3,760.30 1,975,586 3.540.00
ln case of AGHPL® & MPCL™
nglides siore |y with third parties
Inaludes store fing with thind partiss
Hon-Current Current
3 TRADE RECEIVABLES As at Saptembar 3, As ol Saptambaer 30, As at March 31,2025 | As at Saptember 30, A3 al Saptamber A%, As ot March M, 2035
W8 2024 [Refer nots 2.2} {Refor note .2) 2015 2024 (Refor note 2.2) [Retor note 2.2)
Secured, Canidered Good
Ungecured, congidered good” 354017 3,451 67 345711 311508 5,308.56 282575
Ciredil Impanrad 45 54 sl | 455 54 - = .
Less: Provision foy sepectrd axdd [ovs (465 5] (33 61) (465 54 - - -
354017 240167 345711 3,715.08 5.308.58 28575
I eami af MPCL
*Amount heable fef vsage of Hing by HPSEB which Wil b recenved onta the mattet wilk be fnafly daposed oif
— Gurrnl_
As ot Septambar 30, Aa =t September 30, Amat March 3, 2025
0 CASH ANCHCASH EQUIVALENTS 2028 2024 (Rofar noto 2.2) (Rafet potn .2)
fa) Balance with banks.
Cosh on hand 448 426 158
Cheques on hand b B -
On Casn Credil Account™ T2H - -
In Current Acgounls 2,03597 93182 TA2 32
In Qeposil Accounts wilh original malurily less than 3 manths) 2,543 82 23823413 B34 BA
5,531.53 24,570.21 1,581.90
L=)] Bank balancas (olher than cash and cagh oquivalenls )
M arqun mereey [hekd 23 secuily) 237402 T422 1,040 G0
In depaslt accounts {Bank deposis vath malunly mose Inan 3 mondhs bar less 1han 12 months) 49 955 39 2317314 48.875.10
52,335.42 23.947.38 48,615.10
In eane ol REPL
*Cash credd aacount shewing debit haiznce kave been presznied & 'Tash and canh edwvalsnt
fion- Current Current
11 LOANS As al Seplember 30, As ol Seplembor 30, As al March 31, 2028 Am at September M, A3 al Suptamber 20, A3z al March 31, 2025
025 2024 [Refar note 2.2 [Refar note 2.3} 2025 2024 (Fefot nala 2.2) [Refernate 2.2}
Laanio émpdeiees® BT 6048 S$389 5505 84,73 48.27
[FXF] 6048 51.69 56.05 H4T 4RZIT
- Related Parties
Loan Lo rekaled pacty (Evstwhile wholly owmod subskdiary Sampany)
- Inlwrist beanng an - - - 147 40 -
- Irkerest Ires (0an - - - 1,28354
Inlerest free loan
- Unsecwred, considared good 2,008 52 30 08 2.008 52 - -
- Unnecured, convidared dovbtial 1.300 00 . 1.300.00 -
- Less; Provis.on against oredid impaired loan [1.300.00) - [1.3090.00) H - =
207055 336748 258029 54.05 152587 027
tcans of AEPL
® Mole: Loan Lo related party 12 31 [air vabse, |he ransaction value of which was # 30 00 Lakhs The laan s 30 Inacesl-fe laan that has been extended far the personal purposes of the diesctor. [ caifies @ repdymant rm ol 2 yemia with
eazh mstalmes amewnling ¥ 1 25 Lakhs
Won- Gurtent____ Curront
Az al Seplember 30, Ap at Saplember M, Az at March 31, 2025 As at Saplomber 30, Aa at Septomber 30, An at March 31, 3025
12 OTHER FRIANCIAL ASSETS 2025 2024 (Refor vote 2.3) {Rotor note 3.2) 5 2024 {Rofor note 2.2) {Refor note 2.3
{a]| SECURITY DEFDSITS
Security deposits. 36 69 287 2% 202 54 1266 082 143
Depos with NSDL 140 150 hE-11) - - .
B1ank halance (255 than 13 month mabunly - 47365
Crepasd with malurily more than 12 monh. 6o 55 121938 -
Recovarable irom Himachal Pradesh ${ale Eleclrlcily Board Lamded {MNet) - 291955 - - - .
Irderest acerued o bank depesl 52 85 . 042 1,341 28 102308 1,286 M}
Remnuon money 48 d5 26 5% 4611 - - -
- Unsozured, considared pood
Advancnt tesoverable meash and kind Hrom others) - . - 57 76 5716 6
1.119.06 4,458 32 B04.42 1.411.70 1.001.67 1,347.30
e Current Current
13 TAX ASSETS Az at September 30, As zt Septembor M, Ap at March 31, 2025 Az al Seplembor 30, #3 3t Seplambar 3, &s at March 31, 2025
s 2024 (Refer pets 23] [Refar nol 2.2) 2024 (Refar nota 2.2) (Rufar note 2.3)
TOS & advance fned of p | 2,74292 1, 1 1,261 54 RERE 1458 5211
Hhal Crid Endilemeni pAL N Q13 AH 5 . =
2,853,119 1,60028 1.346.45 13015 14.58 5211
- Currant Curront
14 GTHER ASSETS fs 0 SeHember 30, A o Sapteriber M, A3 at March 1, 2025 As at Septamber 30, Ap at Septamber 36, As ot March 31, 2025
025 2024 (Acfor nole 2.2} (ol nolm 2.2) 2028 2024 (Rafer note 2.2) Roler hote 2.3)
Baance wih Governmerd auinonises [GET inpul Lax coedit aF a3 ] . RER T L FIRE] IO 4 1,2850%
Ba.aness walh goveramaent achorties [Custom duty ecei-able) - . - TEI2 44 .
Uplrenl premiym* 533625 5,236 25 8,335 25 - B .
Camlal advances T 47 . 12610 6457 6131 6191
Tracke advanse 10 $uppllers > . - 249 54 189207 2502
Deletred employee benalils crpense - 0ES - [+1.1} 157 144
Advance Lp credilprsiCapital cediions TR 140 4,756 55 10614 2508
Advances tecoverable - 17T B 1140 364
Adwance lo emplogees agangd eipense - - - 223 A48 .
Advances to emphpees = . 058 &1 ED i .
Piepard eapenses wmct 113 ITED 1,568 78 BS54 30 4% 76
#ssels hakd for sale (Sorap itemns) = - s 458 LR 958
Gealyity fund recehable - - 187 -
Advances 1o Suppllers
- Untecured, sonsideed good 344 . 122 30 17764 70 00
- Unsecured, considensd doutiful 2940 24 40 . B49 40
- Less, Prowgon |of doublful advances 24 a0) . [24 40 - 1840 40} =
7.0 37 6,348, 50 [] K] B,311.67 IATIOS 2,289.30
In easw of NJC
*The mansgament o NHPL 18 af he view ot e apifrant premawm ot (he nme ol to 72 5k A7 Lakhs would be by 1t nt ef Q Fragesn 8% the project could nol be undentaken om)

par tep=z of wikdlile inslibwe of India (W11}

pe

Incaso of CYHFL

“The management ol GYHPL 18 of the view (DAL INE Upirant premum dep

prozect due 1o Lhe events béjond the coniral of CYPL

at e nme of

tn 3,787 45 Lakhs woukd ke Telinded by the Dlresjorate of Enengy, Sovemmean of Himachat Fradesh of swrsndes of (he)
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hotes 10 Re spocial purposs dikani Con Finaneisl Statamants for the period ended Septembor 30, 2025 — % = {F in Lakhs}
£a 2l b al har 30, at March 31, 7028
18 EQUITY SHARE CAMTAL 2025 2014 (Refar noke 2.1} {Retsr nom fi]
Authorisod
0 47,00, G00 [previods rear 20 00,00, 000} equlty snares of 11700 each 240,000, 000 2,000,000, 00, 000 00, 50,00, 000
Mil [ordviead vear 40 00 000 cumulaive shares of 7100 {0 each - 40,00, 00 000 40 10 00, 000
240,00 00,000 Z40,00.00.000 Z90.00,00,000
A3
tesund_subscirtad and fully pald up Aa o1sepiembar 30, ] Asatieele e :: P rd
7,58,417 [revious year 16,57.59.911) stuly ihares of #10 each fully paid up 1657554 16,575.63
A 51 1,858 (pievious year nil} r.:suh,’ shares of #10 each parlly paid up* 351.62 -
Tetal lssued subscribod and fully pald up sharo capital 16827.80 18, 5?5—93 16.575.03
*The Parily P3id up shares has boen istued (o Srguarey Grewih Opportunliles Fund-Il and ciher ivveslons o6 pa the lerms of Share and 155H4) executed wilth (hem and puisuand 1o Ihe

=harenolders’ resahution daled Sth April 2025 and 181h fuguat 2025, The call on padly pad share shall be made as per ihe lerms of SEHR The Board of Direcloms in Ilmr rialing hakd on Gth Seplember 2025 hak d#csded to make first
call @ ¥ 35 52 per share {Including secuntles premium} oniranche. 1 ang ranche-2 alloiment, A% on 181 Novamber 2025, the sompany has raceived ¥ 121 A7 Crones oul of Lolal Nirst sall amounl of & 125 00 Crores

Nolos:

(a) Recencilinfion of the equity shares outstinding at the beginning and ot the ml m l

Farbiculars 30,2 E mbar 30,

No. n!' shaies T in Lokhs) . of sharo: 1T In Lakhs in Lakhs
STiare s MM 21 8 DEANEG o1 e penca T6,5755,311 5709 16,57, 99,311 15,573 93 X
Shaves izsued dunng [he period [fully paid) 0 o1 - - - -
Starss psued during the penod _(partly paid) 351,91 856 351,92 - z - .

| Shares cutstanding ot the end of th pariod 20.04,51,269 1682785 16.57.59,311 185759 16,57.50,311 16,575.03

(1) Termelrights attached o equity shares
Tha company has only ane class & equily shares having par value of ¥ 10 per share Each holder of equity Shares s Enliicd Lo one vote pee ahare The company declares and pays diwdnds in Indiah Rupees. The dividend moposad by
the Board ol Oirettors 1% subject Lo b aoproval of e sharenckdars in Ihe ensding Annual Gengral Mesting
In Ihe gvent of liquidalion of the company, the holders of 2quity shares will be entitled 1o recave inmig atsels ol the v, afler of 3| p amounts, Th will be m prop o the number of equaly
shares held by gach of the shareholdeds
{c] Datails of equily shareholders holding more than 5% sharea in [ho Company
[ 1. Asat 30, 2025 Faat 10, 2024 [Relar note 2.2) As at Morch 31,2025 (Refer nots 2.2]
MName of the Stare Holdors I of unmnn] % hotding ho. of shares| * holding Mo, of shares) % holding
Equily sharas of €10 ench ylly paed up ]
HEG LIKITED 81232560 4] 42% 812,32, 560 49 1% B,12,32.560 49 014
LM SPARK ADWVISORY LLP 3,54,65787 17 ESE 3.54.50,702 2140% 35469782 21 40%
REWM _IMITED 1,25,24 B60 B 7% 1.25 24,960 ¥ 8% 1.25724 860 T 56t
B-ARAT INVESTIMEMTS SROW™H LIMITED - 14654761 5 43% -
REDROSE VAHL'TA LLF 3R5 31106 18 18% - - LA 103 22 04%

16.57,58,408 BZAT% 13.96,52,063 3% ; 100.00%
Az purtha records of the company, incuding it tegisler of thareholdarsmembess and other dectataticn received from ihe gaiding tenelicai interest, the obove gal and berefioal
[d} Shares held by piomowt 7 ey TR

As 3t 30, 1025 As at T ar note i 5 afer nole
Parlleulars Promatar Nama No of Shares) % Of total sharas No of Shares % Of total sharen No of Shares| % OF tatai shares
Eguity shares of 7 10 sach Tully paid HEG Limited u 12,3250 40 47% B1232 580 45.01% 8,12,32.580 43 01%
Eoulty shares f F10 0 LI Soark Advindry [LP ;H: 17E5H 3,54 .09 78I 21.400% 354 50782 21.40%
Equily shares of 10 sach full RENWM Limiiad 1 "‘5 24,930 B5.23% 1,254,660 7.56% 1.35,24.560 7.56%
Eaury shares of 110 each illveagd  |Redicie Vaniya LLP 3,653,106 18 18% - 36531,108 204%
Equity shares of #10 sach Nully paid ral Invasments Growth Limd) = B 1 QQ&‘|75|| (RS - -
Exulty shires o y Ravl Junjhuraala 70 [ 00| 0.00053% <00 0.00654%
Enuily shares o Wl Fl 0.0000010% 3 D.0000018% 2 0.0000012%
Exguity shares of #10 eacn fully paid Rinhabh Jhurjhunwals 1 0.00000050% . - 1 U.000TESTS
Tetal 14,57.50.319 B2 ADM 13,0862 66 | BAIOYW 16.57.80,311 100.00%,
£5 per 1he regords of the company, including its regisier al and other deak rocerved trom e shareholders reganting beneficil intorest, the sbove ing bt legaland benefical

10| Agoregate numbs of bonlie shates Bauad_ shares lasued fos consideraficn oifier than cash and shais bovght back duiing Ihs peried of fiee years immediately preceding the repording date: Mil
16 | OTHER EQUITY I —{Fin Lakhs}
18] Capital reseive
As ab Aptil 01, 2024 Az
As al Septombar 30, 2024 (Rela note 2.2) 1@
As at Aprll 01, 2024 101z
Agditland this ynar -
#a at March 31, 2025 10.12
____ Addition during the perod .
As at Seplember 30, 2025 1012
[b] Capital Resufve on consolidation
As at Aprll 01, 2024 1399504
Addilian tizritg the pened +
Ay ot 30, 2024 [Rufe: noie 2.2) 13.905.04
A5 al April G1, 2024 13.995.04
Additon during the yaus .
I As at March 31, 2025 1359504
Adddran duting ihe pajed o
s ol Septamber 30, 2025 13.995.04
(&} Forvign Curreicy Translation Rosorve
As at April 01, 2025 =
Addiman during e period WaF
3 o1 Septomber 30, 2025 1868
[d} ities Promium
Az at April 01, 3024 41.041:50
#A3d: Premium on st of Equily Sharas -
Az 3t Soptombor 30, 2024 |Refor noto 2.2) 41.841.56
As at April 01, 2024 41,641.58
Add Premmum on msua of Equily Shares -
A3 al Warch 31, 2025 1841 56
Aad: Premium on maue of Eqaily Shares 4548.27
A at Seplamber 30, 2025 45.280.83
le] Retalned Eatnl
Ar at April 01,3024 2808591
ProfitLoss) duting the periad 7,921.33
Au at Septamber 30, 2024 [Rofm noin 2.2) 45.947.24
As at April 01,2024 36,065 01
Profit!{L.zss) during the yesr 321823
As ot March 31, 2025 41,204.14
P OTIJ'{L"-!E] dunng the paried 488060
at 5o 30, 2025 40,104.74

] cmur compishensive income

A ot Aprl 61, 5524

A at Septambet 30, 2024 {Ralai hote 2.3)

In:;ml Tax welating Fe-moasuremaent ioanes of defined banah

A 3t Apeil 01, 2024
- Heneasuiems

T palnad izases] on Gelned beneil pans

- Income Tax relalisg R

Iesnes on defined benall plans

i\ﬁ at March 31, 2033

on definad benalit plans

-inceme Tas rolaimg Re-maasuremend lesces on defined tenctt plans

As al 5 bor 30, 2025

Oiknr Equity As at Soptomber 30, 2025

1,096,728 97

| fa] tion Contralling ntorast

#is at April 01, 2024

J5.15TA8

Additan Zuring the periced

Irierim draider paid curing the pefied

- - asurEment gaing

oESEn) 0N delined bensll plans

= Inzme Tax relating R

\zsees on defined benefi plans

73 ot Geptomber 30, 2024 [Rafe: note 2.2}
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Nat

Iwara Enorgy Limited

CIN: U311 01 MP2005FLCOT683

_(l)Capital Rosorve-

Nature and Descripbon of Resanve :

% 1o tha spocial purposa interim condensed Consolidated Financial Statoments Jor the parlod endod Septembar 30, 2025 (P In Lakhs)
Az at April 07, 2024 TEAETAS
Agditlen dunng the year B755.85
T R e S T 116 667 56
- Re-measurement gams{ossas) on defined beneli plans {88.23)
- incams Tasrelating Re-maasuement losses on defined benell plan 21N
As at March 11, 2025 BE.520.92
Agdilics during the perod 767179
TnErim drigend pasl I|3|.u ng e period 18.313,79]
- Re-measurement gannfionsas) an detined baneft plans (45,36}
~Incores Taw (olaling Re-measursment lohees on dalined b=netl plans Al
As at Septombar 30, 2025 66,165.00
Tatal Eqully A% at Seplombar 30, 2025 1,72,484.63

Capilsl vesarvd |0 dulined 55 3 iessrve ol a

enjerprine which s ngl uvailable for distrivubion og Gvdend

i} Secutities Promium:.
[S0CUENOS, PIEMINT = US20 15 fecond Die preniiuim On S5iun ol shared The [ESEve can be ullisd ony In 2ccordance wih the provisions of ine © A 2o
Han- Current Currant
17 BORROWINGS 43 al Sephembaer 30, A3 al Seprambar 30, Az at Marsh 31, 2028 Asat ., As al bar 30, Aa at March 31, 2025
1024 (Refor note 22| [Refor note 2.2) 225 2024 (Refer note 2.7) (Refue nole 2.2)
{al Torm Loans
Frovm Banks {Sesured) INs TS 2,504 71 225001 A58 40 457 64 468 10
Wemkang apital Loan {WCDL) - - H 245000 . 250000
| Term Loan from olhérs - - 2597 .
Unsacured barrowings
(b} Bank overdrall
HOFG Bank | Cash Credit Account | 57500001 128080 - - - 102243 1863
ICIC] BaMK, ©ASH CRECNT FACILITY - - - 1,465 54
ICIC] E&MK OVERDRAFT FACILITY - - - 159 51 355 -
211675 2.564.71 2,351.11 3DET.01 140 50 ATR2T
on= Current Currant
18 Loase lisbHilles As ab Zaptember 20, As at Saptember 10, As at March 21, 2025 As al Septambar 20, At at Saptambaer 30, As 21 Maich M, 2025
2024 {Rofor nate 23} {Roter nota 2.2) 2025 2024 [Roler note 2.2) {Rafer note 2.2)
Leaso llstikties 16335 108 T4 [ G175 41,15 44,87
18325 10E.74 [[XT] 61.73 aris "X
“Hon- Currant Curtant
19 TRADE PAYABLE A% at Seplembaor 0, A3 al Septamber X, Ap at March 21, 2025 A3 ol Soplember 30, Az at Septomber 30, AB at March 31, 2025
1024 [Refor noto 2.2} {Refar note 2.2) 05 2024 {Rofor noke 2.2) {Refor nota 2.3)
Tedal duds of r=ro and swall - - - 35305 12567 20813
Tetal outstanding dues of Trade Payable oinar han micro enferprses - - 1,137 45 269999 1,293.11
- . . 146050 282588 1,501.24
“Note: Disclosures foguited under Section 22 of the Micro. Small and Meodium Enterprises Bavelopment Act 2006
Particulars A3 ot Septambear 30, Az al Saplambaer 30, Ak at March 34, 2025
2024 {Fofer nols 23] iRelr note 2.2}
Tha principal omaunt unpald fa opy supplir as:ol the end of fie panod 125 67

0813

Tre inlerest dus an pirspal amount remoining ungad to any sugeliar os al the ond of ihe panod

25305

The ameunt ¢f inlerest pard by the Company inlerms o seclion 15 of Ihe Micis, Smal and Medium Endengrises Development Acl, 20065 (MSMED Agl)
aMong wilh Ihe amound of the paymenl made 1o the supplier keyond ithe appointed day duning the pericd

The amauat ¢f [nkerest due and payatle Tor ihe penod of delsy i making payment fahich have been paid bul beyord the appoinkéed day dunifg v
periad j Bud wilhioul adding the interes] spealled ander (he MEMED Act

The amount of mbered acsieed and femaming dnpaid at the end of the peticd

Fad Lo Ihe small

Jur the purpesn of @izallowanze 23 a deductivle (pendiute unde Ie MSMED Act

The amgual ei furlher inleresl remaining dug and payable even in the secoeeding pancd | uriil Such dale Wi the ntoiesd dusd 3% Above are actually

Cues Lo Kicrc and Small Emsipraes e seen delemned 15 e een s

nych parbes have been identified onthe bass of

llectad by the

This hai been relind upon by the autilars.

on- Current Current
|
As ol Saptombar 30, Ar 3t Saptombor 30, #s at March 31, 2025 Az at Septamber 30, Az ail Seplember 10, A% al March 1, 2025
20 OTHER FINANCIAL LIABILITIES 2025 24 ]Ro?m' nolo 2.2) (Rofor note 2.2) 2':125 2024 (Rofor noke 2.2) {Refar nole 2.2}
SeConty deposes from emplayesds - - T0ES 1243 1274
Sundry deposit - 5166 .
Depasit from eonlraglors and $hers - - R 445 .
rediars lgr capilal eapenditure - - . d4 44 AT 138 6%
Employes relaled payables - 19575 15567 1,154.08
Other payable - - 55555 29149 619
Expenses payabie - ooz 053 104
Inteest dceiwed l nes due gn tean frgm bank and finangal nstiubzn - - 16437 o5 3693
Ileresl atcurad on sheghng charges - &9 14 . 6014
Payable lor purshase af Propedy, Flany and Equement includlng SwIP = - - 43612 - 1245
Ameunt dus b= greup cempanive - i) 1.a7 )
= - = 35242 92124 1,744.96
Hon- Current Current
29 PROVISIONS A at Septembor 30, A3 at September 30, £in st Morch 34, 2025 s ot Seplember 30, £ ot Septomber 30, As gt March 21, 2025
024 [Rofer note 2.2) |Refer note 2.2) 025 2024 (Refor note 2.2) {Rofor nola 2.2}
& Frovision fzr empioyes bencfits
G Auily 12368 10377 1T IS 4 08 5307 11867
-Leavo encashment T48 45 6196 615 20 4 51 48 40 W20
Canlinuity Lasally Bonis = . . s 98 56 .
BED.IT CSERE] T4l 98 19080 190.03 JTT
B_Clher Provislons
+ Preduel wananhesiconiractual emaloeees* 278 30 5148 1527 3249 368
27830 5148 15327 1 . 358
1,150 47 T2E 958.22 193.89 180,03 324 .45
In case of MPEL
“The Ny Nk ALat employees wmgh is derned from enteréd with 1he vandor
Tion- Cument Currant
22 TAX LAIBILITY Az gt September 30, As at Septombar 10, A= at March 3, 2025 As al Soplembar 20, A3 at Seplamber 30, A5 at March 31, 2023
2025 2024 (Refer nole 2.2) (Refer Mode 2.0} 2024 2024 {Rafar note 23] (Refer note 2.3
Frowvmon fot L - - - 20095 122824 -
- - - L0065 1.32824
Nan- Currant Currat
21 OTHER LIABILITIES s ot Seplambar 30, A1 ot Soptombar 20, Az at Mareh M, 2025 A3 Al Septembeor 30, An ot Soptombar 30, As at March 31, 20258
2025 1024 {Refer note 2.2} {Rater note 2.2} 2024 (Rofar note 2.2) Refor nots 2.
PaTrances [echneed om CUMOmEens - N - 4,550 14 1,843 24 1.95520
Retenlion maney pay st - - 2208 E2 99 4715
Deposit rem conlraclos and athers 57 42 2 - 2824 % =
Sacruity deposil teceived Itom contraclors ans olhars 100 %612 - - 2n
ilhhoging tar - - - 268 38 1825 -
Frodessional lax - 034 oz2 E
Slaluiary Jues payable - 248 68 162 31 61T
Cilers Payabie - - - o7 244 244
GET Payable - 225 [: R 1343
Favable lewards turé on Corporsle Sorial ICER} - - - 442564 . 269 32
58.42 £8.12 5.353.5 2103.41 2,609.53
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Bhitwaora Encigy Limiled
CIN: UM MPZ00SPLLOT 1803

Hotos io the speclal purposointarim condensed Consolidaled Financlal Statemuonts fo ended Soptembar 30, 20285 [T in Lakha)
on. Currant Curent
Pa ot bor 39, | AsalSop 30, | ABmtMarch}, 2025 | As of Seplember 30, | AaatSeptember 30, | As st March 31, 2025
2 e ReEERRED TAE ABSETS (LIABILITY) 2025 2024 (Refer nota 2.2) [Reder note 2.2) 2025 2084 IRaler aote 2.2] (Reater now 2.2)
[A] T4 EHETEs of fleme conaltuling QeraiTed tax ossnts,
Broughi fomard depraciatien 768 04 652534 8552 0 -
Provesion for doubtiul sdvances . 207 64 - = - =
Frows|on for employes penelis. 260M 11268 264 30 - = -
MAT Crodit entillement - 151 86 - - -
Cihars / Leuse lishilities 1952 145.45 B3 14 - -
Falr-ilus meomdremisnls - {88 - - = -
Lingbiciped Daprecialion 1,478 &4 - i . e
Frapeny, plact & equpment 285 196 - - 3
Provigian fet napenna afpwed lor fax purpose i bas| BA BT 17.58 5085 = . =
Total Dalorrod Lox azsal 276750 750,03 Bui.08 - B -
(8] Tha efTect of (#iy conmUIUting deTwred 16X 1Dty
Fropery, piand & squipment” 23,888 11 23,985 64 23,780 62 -
Fali value magpwements 25498 718 754
Fiptip-cl-uns pupats 5563 an i 3143 & -
Tot] Deferred ta bty (8] FARGTAF] 24,088.12 0855 - -
Hot Dafarrod tae asnats [ liablbty (4=B) {21.000124) {16,788 001 118,878 20} -
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Neotes to the special purpose interim

Ehilwara Energy Limited
CIN: UX101MP200EPLCOT1693

d dCo

ts for the period ended S

ber 30, 2025

{€in Lakhs)

For the period ended| For the period ended September| For the year endad March 31,
28 REVENUE FROM OPERATIONS Saptembser 30, 2025 30, 2024 {Refor note 2.2) 2025 (Refer note 2.2)
a) Sale of power and services 2207 41,359.67 51,368.24
Lass : PPA chargas {1,60) (1.80) {3,60)
Ti ission charges received 1,650.01 3,179.5% 537242
31,871.18 44,537.468 56,736.76
b) Qther operating ravenues
Sale of REC/ICERS 562 = 1,034 07
A16.82 - 1,034.07
32,286.80 44.517.46 57, 77D.83
For the period ended| For the peried ended September| For the year ended March 31,
26|  OTHERINCOME Septembar 30, 2025 30, 2024 (Refer note 2.7) 2025 (Refer note 2.2)
Interest income on
- Bank depaosils 182266 1,452.41 331852
- Financial asset measured at fair value 1.29 184 3.46
- Fair valve gain & Jass on re-meast 1 of i 173.56 150.21 46.32
- Emgloyee's lcan ] 074 2,76
- Income lax refund 357 262 67 68
- Inlerest Others 23.54 16.55 1979
Nel gains on foreign exchange fruciuations 27.57 85.05 15660
Miscellaneous income 17.78 14238 138,92
Sale of mission reductions - 88.50 -
Expenses on sale of cerified emission reductions - {15.35) -
Liability ng longer required - - 003
Galn on darecognilion of lcase kablities 4.65 0.48 (.48
Ouly drawback - T.22 T2z
MNet gain & loas on sale of assal - - 0.05
Insurance claim 2294 87 64.20 64.53
Profit on sale of vehicle 289 - -
Sale of scrap 032 2.04 2.64
4,483.97 1.997.4% 3,829.02
For the period ended| For the pericd ended September| For the year ended March 31,
27)| TRANSWISSION CHARGES Saptember 30, 2025 30, 2024 {Refer nobe 2.2) 2025 (Refer nata 2.2)
Wheslng cosl 680,25 39209 6,985,10
Open acoess charges €3.00 89.15 13272
Schedulng & Professional Charges - 107 26 -
Bulk power transmission charges - - 12287
74335 578.50 7,243 88
For the period ended| For the pariod ended September| For the year anded March 31,
28 CASTOF MATERIAL CONSUMED September 30, 2025 30, 2024 (Refer note 2.2} 2024 (Refer note 2.2)
Opening balance of invenlory 1,524,389 594 88 234.53
Add: Purchases 21922 4047 89 6,360 .66
Less: Closing balance of invenlory 1,4168.13 861,34 1,524.38
2,237 47 3,781.43 B 07084
For the period ended| For the periad #nded September| For the year ended March 31,
29]) PURCHASES OF STOCK-IN-TRADE Sevtember 30, 2025 30, 2024 {Refer note 2.2) 2023 (Refer note 2.2)
Furchases made durina the period - 2,089.71 2064 83
- 2.080.1 3,064,583
For the pericd ended| For the period #nded September| For the year ended March 31,
30 CHANGES IN INVENTORIES OF FINISHED GQOQDS September 30, 2025 30, 2024 {Refer note 2.2) 2025 {Rafer nate 2.2)
Stock at the beginning of the period
Finished goods - balleries 707.57 - 303
707.57 - 3.03
Stock at the end of the pericd
Flnished aoods - balieres 1,035.89 - T07.57
1,035.89 K 707 57
{l H decrease in finished aoods (328,32} - [704.54)
For tha period ended| For the period ended September| For the year ended March 31,
i EMELONES BENEFIT EXPENSES Saptember 30, 2025 30, 2024 (Refer nute 2.2) 2026 (Rafar note 2.2)
Salaries, wages and bonus 4,745.20 274222 6.259.08
Contribulion to provident & ather funds 22488 147.45 37364
Workmen & siaff wellare expenses 81.70 76.82 134,81
Leave compensation expense - Ba7 -
5rslulty expanse 1410 45.41 29.14
5,069.58 3.020.37 8,596.67
For the period ended| For tha period endsd Septomber| For the year ended March 31,
B2 FINANCE GOST Saptember 30, 2025 30, 2024 {Refer note 2.2) 2025 {Refer note 2.2}
Interast on
-Inleres) expense on working capital from bank - 23.02 -
-Inlarest expense on lease liabilities 9.25 €.08 1264
-Inlerest expense on lerm lcan measured al amortised cost 100.64 13261 251.70
~Working capital 138.86 - 150.55
-Loan facilities processing charges = £.00 2.00
-Less: Borrowings cosl caplalised al effeclive rata of inl t - 2741 27 41)
-Term kpan from olher - 3.00 332
- Mgt gaing on fereign axchangs fluclualions C 017 =
- Cther borrowing costs G115 .48 B5.52
- Other interest 0.64 12e1 2,552 608
- Bank charges 35.14 65.34 100.54
284.68 220.74 3.058.54
For the perlot ended| For the period ended September| For the year ended March 31,
33|  DEPRECIATION AND AMORTIZATION EXPENSES September 30, 2025 30, 2024 {Refer note 2.2) 2025 {Refer note 2.2)
Depreciglion on tangible asseis 248835 242516 4 BR0.53
Amorisation of inlangible assels 44.41 2460 3744
Depreciabon of righl-of-use asset 31 51 2010 43 46
2,564.27 2.45%.92 4.561.43
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Bhilwara Energy Limited
CIN: U310 MP2HGPLCDT 1692

d Congolidated Financlal 8

for the period gnded Septe

bar 30, 2025

(% iv Lakhs)

Notes to the special purpose interim ¢o

For the period endac)|

For the period ended September

For the year ended March 31,

33 OTHER EXPENSES Sep ber 30, 2028) 30, 2024 (Refar note 2.2) 2015 (Refer note 2.2)
Rent 40.95 32.04 5881
Rates & laxes 2747 1.99 £6.08
Fees and subscrption 5218 45.28 10566
Advertisement & Publicity 3.63 17.75 36.62
Testing and installation charges 1.4 1549 103,58
Recrultment expenses &8.74 1681 1579
Lease rental 0.31 0.05 036
Slores, spares & ather consumables 27223 2687.67 42012
Power and fuel 180,84 137.32 33828
Traveling & Corweyance expenses 32630 20322 52717
Communicalion expenses 10.58 5.08 122
Ingurancs charges 591.73 437.68 22688
Car running & maml. and hiring expenses 1.59 £0.08 1.28
Operatlon & Maintenance charges 7760 ¥4.49 150.50
Repair & Maintenance;-

-Building 18.39 17.35 56.00
-Plant and machinery 588 67 49134 1,188.55
-Others 99,60 14922 22528
Donalions 2870 180.15 25015
Eleclricily expenses iNn 2.08 428
Payment 1o audiior (Refer Notg (1) Balow) 3880 3265 103.39
Legal & professicnal 234335 434.74 107634
Social welfare expense 82,76 37.25 102.38
Warranty expenges 60,39 24.07 132,34
Brokerage and commilssion 173 - -
Comporale soclal responsibility expenses 3214 287.95 55381
Printing & stationery .25 5.67 18.80
Miscellaneous expenses 95.64 69.94 26963
Lots on disposal of proparty, planl and equipment including CWIP 1.238.24 4.03 72374
Cutsoureed suppon cost 5491 47,79 120,00
Secwrity arangement expense 174,60 150.16 32389
Opsolescence In store, spars and ather consumabies inventory - . 2.0
Provision for doubful debts (0.01) - 1,300,00
Allowance for expected credit loss - - 14713
Bad debt wrillen off 1.76 2.54 81.32
6,896.59% 3,237,685 9,373 .44
a5 Tox Expense For the perlod eéndecl| For the period ended September| For the year ended March 31,
Sap ber 30, 2028 30, 2024 {Refer note 2.2 2025 (Refer note 2.2)
Current tax* 263134 3,761.76 1,897 .84
Daferred tax 4,144 .51 804067 28.82300
Tax related lo earier years - - {25 96)
MAT Credit ulifsedfirecoonised) during the period {2529 (174.33) {14.78)
Total Incoma tax (creditliexpenses racognised in the current period 6,750.56 12.428.1¢ 10,880.10
For the period endacl| Feor the period andsd Seplember| For the year endad March 21,

2 OTHER COMPREHENSIVE INCOME Seg ber 30, 2028 30, 2024 iRefer note 2.2) 2026 {Refer nota 2.2)
(i} ltems that will not be reclassified to profit or loss
- Remeasurements of the defined benafil plans (A4 98) {22.86) (181.79)
- Income Tax relating Re-meaguremen losses on defined benefll plans 2183 4.06 4559
Other comp income for the pericd 163.13) i18.60) {136.19)

For the period ended)| For the period ended Seplember| For the year ended March 21,

37| EARNING PER SHARE Septembar 30, 2028 30, 2024 (Refer note 2.2) 2026 (Refar noto 2.2)
aj ProﬂtJ'(Loss) from total operation attributable to aquity shareholders 4,880.60 7,021.33 3,218.23
{Z in Lakhs)

b) Weighted Average ber of Equily Shares outstanding during the

period - Basic and Diluted (¥ in Lakhs) 1.675.29 1,657,569 1,657.59
Earning Per share - Basic {€) (ab) 29 4.78 1.94
Earning ner share - Diluted (¥) fah) am 478 1.94
Face valug per share (¥} 10.00 10.00 10.00
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Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

38. Segment Reporting

The Commpany’s activities during the year involved power generation, consultancy services and Battery energy
storage system (BESS). Considering the nature of Company's business and operations, there are 3 separate
reportable segments in accordance with the requirements of Indian Accounting Standard (Ind AS) 108
‘Operating Segments’. The Chief Operational Decision Maker monitors the operating results of 3 segments for
the purpose of making decisions about resource allocation and performance assessment and hence, the

additional disclosures are provided as follows:-

Particulars

For the period ended

September 30, 2025

September 30, 2024

(Refer Note 2.2)
Segment Revenue
(a) Power 28,181.85 35,829.57
(b) Battery energy storage system (BESS) 3,714.29 8,33¢.55
1 {c) Consultancy 579.47 370.70
Sub total 32,475.62 44,539.82
Less | Inter-segment revenue 188.81 2.36
Net segment revenue 32,286.80 44,537.46
Segment results {profit(+} / loss{-) before tax from each segment
Profit/Loss before tax
{a) Power 19,667.73 29,866.65
(b} Battery energy storage systern (BESS) (526.85) 1,125.73
> (¢) Consultancy 162.07 144,22
19,302,95 31,136.60
Less: Provision for taxation
Current tax 2,606.05 3,761.76
Deferred tax 4,144.51 8,666.34
Loss after tax 12,552.38 18,708.50
3 | Other information
| | Segment assets
{a) Power 2,11,313.99 2,02,826.57
{b) Battery energy storage system (BESS) 16,089.66 12,838.06
(c} Consultancy 846.83 795.76
Total assets 2,28,250.48 2,16,460.39
Il | Segment liabilitles
{a) Power 23,630.46 29,070.14
{b) Sale of products 15,053.41 10,041.04
{c) Consultancy 244.12 290.93
Total liabilities 38,827.99 39,402.11
lil | Capital expenditure {including capital work in progress}
{a) Power 1,26,851.87 1,27,841.51
(b) Battery energy storage system (BESS) 6,158.01 5,656.19
{c) Consultancy 21.22 12.53
1,33,031.10 1,33,510.23
IV | Depreciation
(a) Power 2,561.07 6,961.11
(b) Battery energy storage system (BESS) 238.58 155,62
{¢) Consultancy 3.20 1.37
2,802.85 7,118.10
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39.

40.

Bhilwara Energy Limited
CIN: U31101MP2006PLCO071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

Statement containing salient features of the financial statements of Subsidiaries/associates companies/jcint
ventures (Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of the Companies
{Accounts) Rules, 2014 {Form AQC-1).

Part “A”: Subsidiaries

- - = > 0 5 e k" 5]
52| § | §3 B2 | 83| o | E_ | 23| Epf| %
2 E o == o5 o= £ o oILE| TE|=2E
. = a3 2E | §38| &E& 50 ¢ | opE| 8835|525
Particulars/ a2 o2 5 S ﬁ:ﬁ"‘ 23 'go gl 225 E5 7 a7
subsidiaries gE s E o & Eo¥| O©& (=N CE| 285| 028 |w=c2
8 £3 58 gmz 5 ® - 3 O% = og._ 0w 8
5| o g2 |25 | 35| 3 9 29| 2o5| "k
3| 4 e | B3 . 2 =% = e8| 3
[y | e oy w uw =] - o
The date o o & o 3 o =] = 2 ©
when ] S, 8 ] ] ] ] ] 8 S
subsidiary 2 | & gz | | & | g ¢| g | 8| g
was acuired e e bl - i i @ g p o
g:ggging 2025-26 | 2025-26 | 202526 | 2025-26 | 2025-26 | 2025-26 | 2025.26 | 2025-26 | 2025-26 | 2025-26
Reporting
Currency INR INR INR INR INR AED INR INR INR NPR
Issued,
;g?dslcjrr;bed & | 1475257 | 56.01528 | 26350 | 51000 | 2.001.00 | 954.41 500 | 300000 | 7066 | 166917
capital
Reserves 69,701.28 | 5258328 | 77275 (1337 | {21.74) | (18169) | (32.85) | (94.69) | 53205 | (245.72)
Total assels | £8.302.86 | 1,20,482.40 | 16.086.66 | 4,007.56 | 6.36374 | 773.32 | 2.649.23 | 3.973.60 | 84683 | 1,707.33
Total liabilities | 3.849.10 | 2088384 | 1505341 | 3,510.93 | 4.38448 0.60 257718 | 1,088.38 | 244.12 263.88
Investment (except in subsidiary)
Turnover 7,686.59 19,390.30 3.714.28 0.26 - 579.47
E’f"t before | 5540633 | 1507067 | (526.85) | (13.38) | (19.68) 176 (1.28) | (2578) | 16207 | (1.02)
fa:?"'ismn for | f1008e | 280114 | (13304 . - (6.45)
Profit after
taxation 2131644 | 11,269.53 | (393.81) | (13.38) | (19.68) 1.76 (1.28) (25.76) 168.52 {1.02)
Proposed Dividend
% of . 51.00% £1.00% 74.00% | 100.00% | 100.00% | 100.00% | 100.00% | 100.00% | 75.50% | 95.86%
Shareholding
Contingent Liabilities and Commitments (to the extent not provided for)
. Contingent Liabilities
In case of Holding Company
As at
. h
Particulars September 30, Asma tzl\:;rsc
2025 !
ta) Claims against the company not acknowledged as debt: - -
(b) Guarantees excluding financial guarantees and - -
{¢} other money Tor which the company is contingently lHalile
Corporate Guarantee in favour of HDFC Bank Limited for term loan & other 3138.84 3138.84
facilities availed by Replus Engitech Private Limited. (REPL) * T e
Cerporate Guarantee in favour of ICICI Bank Limited for working capital 3 965.54 3.965.54
facility loan availed by Replus Engitech Private Limited. (REPL) ™ R T
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of Investment in
Bhilwara Green Energy Limited. (BGEL) *** 3,000.00 3,000.00
Indempnity to Hero Wind Energy Pvt. Ltd. Related to sale of Investment in
LNJ Power Venture Limited, (LNJPVL) **** 1.000.00 1,000.00




Bhilwara Energy Limited
CIN: U31101MP20068PLCO71693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

*The Company has provided corporate guarantee in favour of HDFC Bank Limited for the term Ioan and other
facilities of 29,800.00 Lakhs (previous year ¥9,800.00) availed by its subsidiary company M/s. Replus Engitech
Private Limited. The amount of £3,138.84 Lakhs is the loan availedfto be availed by Replus Engitech Private
Limited and ocutstanding as on 31 March 2025.

“The Company has provided corporate guarantee in favour of ICICI Bank Limited for the working capital facility
of £21,000.00 Lakhs (previous year ZNil) availed by its subsidiary company M/s. Replus Engitech Private
Limited. The amount of #3,965.54 Lakhs is the loan availedito be availed by Replus Engitech Private Limited
and outstanding as on 31 March 2025.

Share Purchase Agreement between the company and M/s Hero Wind Energy Private Limited

“*The company has signed Share Purchase Agreement (SPA) on 25th October 2017 {Closing Date) with M/s
Hero Wind Energy Private Limited {Hero) for sale of its entire equity stake in M/s Bhilwara Green Energy Limited
(BGEL). In SPA, company has given indemnity to Hero, the indemnity value as on date is 23,000.00 Lakhs.

***The company has signed Share Purchase Agreement {SPA) on 18th October 2017 (closing date) with M/s
Hera Wind Energy Private Limited {Hero) for sale of its entire equity stake in M/s LNJ Power Ventures Limited
(LNJPVL). in SPA, company has given indemnity to Hero, the indemnity value as on date is ¥1,000.00 Lakhs.

Note- In the case of all above 4 Corporate Guarantee/Indemnity, the loss allowance is estimated to be nil, hence
the financial guarantee is not recognised in the books.

(ii) In case of MPCL
a) Claims against the MPCL raised by income tax authorities amounting to ¥213.87 Lakhs {(Previous year 2213.87
Lakhs). No provision is considered necessary since the MPCL expects favorable decisions.

b) On April 27, 2019, the MPCL received a provisional net demand of ¥8,069.00 Lakhs in relation to wheeling
charges for the period 01 April 2008 to 31 March 2019 from Himachal Pradesh State Electricity Board Limited
(HPSEBL) based on an order passed by the Himachal Pradesh Electricity Regulatory Commission (HPERC). In
this regard, the Company has paid under protest an amount of ¥2,817.00 Lakhs and had filed an appeal before
Appellate Tribunal for Electricity (APTEL) on 24 April 2019, at New Delhi which is to be heard and settled. In the
meantime, APTEL vide order dated 11 December 2023 directed to deposit further amount of 1,218.00 Lakhs
with HPSEBL in order to make a total deposit equal to 50% of the demand in arrears. Accordingly, the MPCL
has deposited the additional amount of 21,218.00 Lakhs on 05 January 2024 and the aggregate amount
deposited as at 31 December 2024 is 4,035.00 Lakhs.

During the previous year, HPERC vide Order dated 30 November 2022 determined the voltage wise wheeling
charges for the period 01 July 2019 to 31 October 2022. MPCL Based on the legal opinion obtained, had
created provision of 21,331.00 Lakhs during the previous years related to wheeling charges from April 1, 2008
to June 30, 2019,

During the current year, APTEL vide its order dated November 21, 2024 dismissed the appeal filed by the
MPCL challenging the order dated March 30, 2019 passed by HPERC. The MPCL filed an appeal against the
order of APTEL with application for stay of the order of the APTEL before the Hon'ble Supreme Court of India
on December 16, 2024.

On January 17, 2025, the Hon'ble Supreme Court of India dismissed the appeal filed by the MPCL challenging
the order of APTEL duted Nuvermber 21, 20241 @y e cowrl did ol (ind any ground and reasan to interfern the
impugned judgement of APTEL. Subsequent to the decision of Hon'ble Supreme Court of India, the MPCL has
provided for wheeling charges of €6,738,00 Lakhs and interest on late payment of wheeling charges ¥2,533.00
Lakhs up-to December 31, 2024 (based on differential bill along with interest received from HPERC) during the
year ended March 31, 2025.
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Bhilwara Energy Limited

CIN: U31101MP2006PLCO71693

Notes to the special purpose interim condensed consolidated financial statements for the
period ended September 30, 2025

(iif) In case of ADHPL*

a)

b}

Particul As at September As at March 31,
articulars 30, 2025 2025

Claims against ADHPL not acknowledged as debt:

-Demand under Local Area Development Fund (LADF) from

Directorate of Energy, Government of Himachal Pradesh (refer 1,427.00 1,427.00
note {b) below) _
-Demand raised by Directorate of fisheries. Himachal Pradesh 64.75 64.75

{refer note (c) below)

*AD Hydro Power Limited (ADHPL} believes that these claims/demands are not probable {o be decided against
ADHPL and therefore, no provision for the above is required.

During the financial year 2012-13, the Cess Assessing Officer vide order dated January 23, 2013, raised a
demand of ¥1459.58 Lakhs on the ADHPL under the Building and Other Construction Workers Welfare Cess
Act, 1996 ("BOCW Act") for the period from January 1, 2005, to July 31, 2012.

Based on legal advice, the ADHPL believed that the liability to pay Cess under the BOCW Act arises only for the
period from December 8, 2008 (the date on which the relevant rules were notified) to July 1, 2010 {the date prior
to which the ADHPL was not covered under the Factories Act, 1948). Accordingly, the ADHPL contended that
no Cess was payable for the period prior to December 8, 2008 and the demand raised lacks legal basis.

The Cess amount, as determined by the ADHPL based on its interpretation and legal advice, was already been
paid and appropriately accounted for in the books.

A writ petition was filed before the Hon'ble High Court of Himachal Pradesh challenging the aforesaid demand.
Pursuant to a hearing on February 28, 2013, an interim stay was granted on the demand. Subsequently, by an
order dated March 27, 2024, theé Hon'ble High Court quashed and set aside the Assessing Officer's order dated
January 23, 2013, and directed the Assessing Autharity to re-assess the Cess liability.

Buring the year ended March 31 2025, the Assessing Officer completed the reassessment regarding the Cess
payable under the provisions of Buildings and Other Construction Workers Welfare Cess Act, 1996 for the
period December 08, 2008, to March 31, 2012, and computed the final demand of ¥228.00 Lakhs out which
company have already paid ¥152.00 Lakhs in previous year and balance demand of £76.00 Lakhs was duly
paid by the ADHPL in the year.

During the year ended March 31, 2006, Directorate of Energy (DOE} of Himachal Pradesh had raised a demand
of ¥ 1,427.00 Lakhs on the ADHPL towards Local Area Development Fund (LADF) which was determined
considering 1.5% of the final cost of the project of the ADHPL of ¥ 1, 60,700.00 Lakhs. The determination was
based upon the guidelines issued on LADF activities by Government of Himachal Pradesh in December 11,
2006 and as amended in Octcber 05, 2011. However, the management is of the view that the amount should be
computed @ 1.5% of the total capital cost as reflected in Detailed Project Report of the ADHPL i.e. ¥ 92,200.00
Lakhs in terms of agreement dated November 05, 2005 entered with the Government of Himachal Pradesh,
Further, the DOE had not considered the total amount incurred and deposited by the ADHPL aggregating to
%1,423.00 Lakhs. Had there been considered/computed appropriately, the above demand would not arise.
Management is of the view that the ADHPL has complied with the conditions agreed in terms of the agreement
dated November 05, 2005 with Government of Himachal Pradesh which is prior to the date of guidelines issued
in 2006 and thus no additional provision is required. Currently this matter is being contested before High Court
of Himachal Pradesh on which stay has been granted on the said demand. Management is of the view that no
provision is deemed necessary in the financial statements in this regard.

During the year ended March 31, 2013, the Department of Fisheries directed the ADHPL to pay an amount of
Z100.00 Lakhs for granting of No Objection Certificate (NOC) for setting up Hydro Power Project in the state of
Himachal Pradesh as per the requirements of HP State Pollution Control Board. The ADHFL had filed a Writ
Petition in the Hon’ble High Court of Himachal Pradesh against the said demand and based on the directive of
Hon'ble High Court of Himachal Pradesh has deposited 235.00 Lakhs to Department of Fisheries.
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Management is of the view that the ADHPL is not covered under the negative list under the policy norms issued
in 2008 by the Fisheries Department for issuance of NOC in setting up the Pawer Project in the state of
Himachal Pradesh and thus the above said demand is not tenable hence no provision is required. However, the
ADHPL had written off the deposit amount as there is no movement in this case for more than 5 years and has
disclosed the balance of ¥64.75 Lakhs as contingent liabilities.

d) The ADHPL is subject fo certain legal proceedings and claims, which have arisen in the crdinary course of
business, for the lands and right to use lands acquired by it and recovery suits filed by various parties. These
cases are pending with various courts. After considering the circumstances and legal advice received, the
management believes that the chances to decide the case against the ADHPL is remote and thus these cases
will not have any material impact on the financial statements and no provision is required.

e} In previous years, the ADHPL had received a demand of Z5,833.00 Lakhs from Central Transmission Utility of
India Limited ("CTUIL"} in relation to relinquishment charges for surrender of Long-Term Access rights with
Power Grid Corporation of India Limited. During the year, Interim Application for stay directions was filed by the
ADHPL.

On August 29, 2024 CERC stayed the invoice of #5,833.00 Lakhs raised by CTUIL and directed the Company
to deposit ¥1,544.00 Lakhs being the amount calculated on the basis of last determined on "All India Minimum
PoC Rates” subject to final outcome of the matier. The ADHPL had deposited the amount as directed by CERC.

Based on the management’s assessment supported by opinion of legal counsel, the management is of the view
that the Company will not be subject to any further liability.

{iv) In case of ICCSL
As per information availabie with the management there is no contingent liability as at September 30, 2025.
However company has provided a bank guarantee in favour of Adani Green Energy Limited of 8.00 Lakhs on
03rd Aprit 2023 and £33.00 Lakhs Lien earmarked against bank guarantee in favour of NRED CAP.

(v} In case of NHPL
As per the information available from the management, as certified by them, there is no contingent lability as at
September 30, 2025,

(vi) In case of CHYPL
As per the information available from the management, as certified by them, there is no contingent liability as at
September 30, 2025.

(vii) In case of REPL
As per the information available from the management, as certified by them, there is no contingent liability as at
September 30, 2025,

Il. Commitments

{i} In case of MPCL

a) The MPCL has entered into agreement with Himachal Pradesh State Electricity Board (HPSEB) for 40 years to
wheel or transfer energy from Bajaura substation to Nalagarh (i.e. interstate point - substation of Powergrid
Corporation of India limited) at agreed price with the commitment to provide 20% of the deliverable energy at
free of cost to HPSEB.

b) The MPCL does not have any other long term commitments of material non-cancellable contractual
commitments/contracts including derivatives contract for which there were any material foreseeable lasses.

¢) Estimated amount of contracts remaining to be executed on capital account and not provided for are ¥ §,250.00
Lakhs (previous year % 7,285.00 Lakhs) net of advances % 658.00 Lakhs {previous year ¥ 101.00 Lakhs).

(i) In case of ADHPL

a) The ADHPL has other commitments for the purchase order issued after considering the requirement per
operating cycle for purchase of goods and services in the normal course of business. The ADHPL does not
have any long term commitments of material non-cancellable contractua! commitments / contracts including
derivative contract for which there were any material foreseeable losses.

b) Estimated amount of contracts remaining to be executed on capital account and not provided for are Nl &
166.00 Lakhs {Previous year ZNil) net of advances 2 56.00 Lakhs (Previous year ZNil),
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¢) The ADHPL has entered into agreement with Himachal Pradesh State Electricity Board (HPSEB) for 40 years to
wheel or transfer energy at agreed price with the commitment to provide 18% of the deliverable energy at free of
cost to HPSEB.

{iii) In case of ICCSL
There are no present obligations requiring provision in accordance with the guiding principles as enunciated in
Indian Accounting Standard {Ind AS 39) as it is not probable that an outflow of resources embodying economic
benefit will be required.

{iv) In case of LNJ GPL
Estimated amount of contracts remaining to be executed on capital account and not provided for as on the date
of balance sheet (net of advances) are ¥ 31,235.71 Lakhs.

(v) In case of BESS
Estimated amount of contracts remaining to be executed on capital account and not provided for as
on the date of balance sheet (net of advances) are ¥15,580.46 Lakhs.

{vi) In case of CYHPL
The company has filed application to surrender the Chango Yangthang HEP 180 MW to Directorate of Energy,
Government of Himachal Pradesh. Therefore, Capital contracts remaining to be executed on capital account
and not provided for as on the date of Balance Sheet (net of advances) are ZNil (previous year INil).

41. The Board of Directors of the Company at their meeting held on May 22, 2024 had approved the Composite
Scheme of Arrangement amongst HEG Ltd and HEG Graphite Ltd and the Company and their respective
shareholders and creditors {(“Scheme”), whereby inter alia, the Company will be merged with HEG Ltd and in
consideration thereof, HEG Ltd shall issue its equity shares to the shareholders of the Company (except to HEG
Ltd itself). These shares shall be listed on BSE Limited and the National Stock Exchange of India Limited
(collectively referred to as “Stock Exchanges’).

Thereafter, the board of director in their meeting held on 10" March 2025 has approved the modification
scheme of arrangement. The Scheme is, inter alia, subject to receipt of the statutory, regulatory and customary
approvals, including approvals from SEBI, Stock Exchanges, Jurisdictional National Company Law Tribunal and
the shareholders and creditors of the companies involved in the Scheme.

Upon the Scheme becoming effective, the shareholders (except HEG Limited) of the Company will receive 8
(Eight) fully paid up equity shares of  2.00 (Indian Rupees Two only) each of HEG Limited, credited as fully
paid up, for every 7 (Seven) equity shares of Z 10.00 (Indian Rupees Ten only} each of the Company.

Further, the Company will be dissolved without winding up. Further, pursuant to the Scheme, HEG Limited is
proposed to be renamed to "HEG Greentech Limited”,

42. The Company (Bhilwara Energy Limited) has signed Share Purchase Agreement (SPA) with M/s Statkraft
Holding Singapore Pte. Ltd. {Statkraft) on 9th Sep 2025 to acquire the 49% share capital of M/s Malana Power
Company Ltd. (MPCL) from Statkraft. As per the SPA, the company has the right to nominate its wholly owned
subsidiary M/s Chango Yangthang Hydro Power Limited to purchase the equity share. Accordingly, the
company has nominated M/s Chango Yangthang Hydro Power Limited to purchase the equity share of MPCL
from Statkraft. The transaction is not yet consummated.

43. Corporate Social Responsibility (CSR)

a) In Case of Holding Company
The provision of Corporate Social Responsibility (CSR) as mentioned in section 135 of the Companies Act,
2014 read with Companies {Corporate Social Responsibility Policy) Rules 2014 as amended are not applicable
on the company.
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In Case of REPL

In accordance with Section 135 of the Companies Act, 2013 read with Companies {(Corporate Social
Responsibility Policy) Rules, 2014 as amended from time to time, every company having net worth of INR
500.00 Crores or more, or turnover of INR 1,000,00 Crore or more, or net profit of INR 5 Crore or more during
the immediately preceding financial year shall constitute a Corporate Social Responsibility Committee of the
Board consisting of three or more directors, out of which at least one director shall be an independent director.
The Board of every company referred to in sub-section (1) of Section 135 of the Companies Act 2013, shall
ensure that the company spends, in every financial year, at least two per cent of the average net profits of the
company made during the three immediately preceding financial years. The provision of aforesaid section are
not applicable to the Company for the period ended 30 September 2025.

The company is operating 14 MW (7 WTGs of 2 MW each) wind power project in Maharashtra since March
2014. The Power generated from this project is being sold to Maharashtra State Distribution Company Limited
(MSEDCL) on long term Power Purchase Agreement (PPA) for 13 years, The agreement can be renewed or
extended only by mutual written agreement with the parties.

QOther disclosures:

(i) In case of Holding Company

(i)

Balephi Jalvidhyut Company Limited, overseas subsidiary of the company incorporated to erect Balephi HEP 50
MW (down sized to 23.52 MW) hydro power plant in Nepal. During the year 2017-2018, the company has
entered into share purchase agreement with its joint venture partner M/s. Triveni Hydro Power Private Limited,
Nepal dated 8th January 2018 to sell its entire 25,60,000 equity shares for consideration of ¥ 625.00 Lakhs
{Nepali 100,093,750) as against its total investment of ¥ 1,600.00 Lakhs. The due date for sale was 30th June
2018, which was extended till 30th June 2019, subject to receipt of requisite approval by Nepali Party. The
transaction of sale of share of Balephi has not yet materialized.

Thereafter, the Company has made a total impairment of ¥ 1,471.61 Lakhs (Previous year impairment of Z
1471.61 Lakhs) for diminution in value of investments,

In case of REPL:

Information on lease transaction pursuant to Ind AS 116 — Leases

The REPL has entered into lease agreements for use of office premises. Each lease is reflected on the balance
sheet as a right-of-use asset and as a lease liability, with the exception of short-term leases and leases of low-
value underlying assets. Variable lease payments which do not depend on an index or a rate are excluded from
the initial measurement of the lease liability and right of use assets. The REPL currently classifies its right-of-
use assets in a consistent manner in leasehold office premises under right-of-use assets.

During the year ended March 31, 2025 the REPL had entered into three new lease agreement for which
company recognised right-of-use asset of T 137.13 Lakhs and lease lability of ¥ 131.33 Lakhs.

During the year ended March 31, 2025 the company had terminated the two lease agreement for which
company had recognised right-of-use assets of ¥ 17.46 Lakhs and lease liabilities of T 16.56 Lakhs. Termination
has led to derecognition of Right-of-use assets and Lease liabilities at carrying value of 2 5.14 Lakhs and ¥ 5.49
Lakhs, correspondingly difference between Right-of-use and lease liability was charged to Statement of profit
and loss.

b) Provisions for Warranties

Pravision for warranty is made for estimated warranty claims in respact of sale of certain Lithium-ion storage
batteries which are still under warranty at the end of the reporting period, the estimated cost of which is accrued
at the time of sale. These claims are expected to be settled as and when warranty claims arise. The provision
for warranty claims represents the present value of the Management's best estimate of the future outflow of
economic benefits that will be required under the REPL's cbligation for warranties. Management estimates the
provision based on industrial standards and Lithium-ion baftery degradation cycle affecting product quality. The
products warranties are generally covered under back-to-back warranty provided by OEM's to the REPL.

The disclosure note for movement in provision as required under Ind AS 37 has been given at Note 22 in REPL
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¢) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the REPL to or in any other person(s) or entity(ies), including foreign entities
("Intermediaries™, with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectiy, lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the REPL ("Uliimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

No funds have been received by the REPL from any person(s} or entity {ies), including foreign entities {"Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party ("Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

d

—

e) The Payment of Bonus Act, 1965 is applicable to the REPL, but since REPL is a newly setup establishment as
per provision of Section 16 (1A) of the act, so bonus is not paid.

f) Willful defaulter
As on September 30, 2025 the Company has not been declared willful defaulter by any bank / financial
institution or other fender.

{1ii} In case of MPCL:

a) In July 2023 and in August 2024, Himachal Pradesh (H.P.) had witnessed unprecedented rainfall resulting in
flash floods and landslides across many districts of H.P. including Kullu which led to severe disruption in the
business operations during these periods and damage to assets of the Company at the plant. The Company is
insured for damage of assets and loss on account of “Business Interruption’ ("BI"). The Company has filed
claims with the insurance company for damage of assets and BI.

During the current period, the Company has received on account payment of ¥ 2 245.00 Lakhs from the
Insurance Company against the claim filed by the Company pertaining to the loss caused by floods in August
2024. The management is of the view, supported by confirmation from the insurance broker, that the on account
payment received is part settlement of the claim and has accordingly disclosed the same as Other Income in the
Statement of Unaudited Special Purpose Interim Consolidated Financial Results for the half year ended
September 30, 2025,

b} In August 2025, Himachal Pradesh experienced unprecedented flash floods and landslides acrcss multiple
districts, including Kullu which led to severe disruption in business operations and caused significant damage to
the Company's assets at its plant location. The Company is currently assessing the extent of the losses incurred
due o the flash floods, Based on best estimate, the management has determined loss to property, plant and
equipment and capital work-in-progress and has accordingly written off property, plant and equipment and
capital work-in-progress aggregating to ¥ 1, 241.00 Lakhs.

The Company is insured for damage of assets and loss on account of “Business Interruption’ ("BI"). The
Company is in process of filling the claim with the insurance company for damage of assets and Bl and will
account for the insurance claim on its determination by the insurance Company.

{iv) In case of ADHPL:

a) In July 2023, Himachal Pradesh (H.P.) had witnessed unprecedented rainfall resulting in flash floods and
landslides across many districts of H.P. including Kullu which led to severe disruption in the business operations
during these periods and damage to assets of the ADHPL at the plant. The ADHPL is insured for damage of
assets and loss on account of “Business Interruption' ("B1"). The ADHPL has filed claims with the insurance
company for damage of assets and BI,

During the current period, the ADHPL has received on account payment of  150.00 Lakhs (Previous year -
ZNil) crores from the Insurance Company against the claim filed by the Company. The management is of the
view, supported by confirmation from the insurance broker, that the on account payment received is part
settlement of the claim and has accordingly disclosed the same as “Insurance claim received" in Other Income
in the Special Purpose Interim Condensed Statement of Profit and Loss for the half year ended September 30,
2025,
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Digpute related to parties using the transmission line

During the earlier years, the ADHPL had raised invoices to parties using the dedicated transmission system of
the ADHPL based on capital cost of ¥ 41,661.00 Lakhs in terms of Interim Agreement with the parties.
Subsequently, Central Electricity Regulatory Commission ('CERC') vide order dated October 17, 2019,
approved the capital cost of Transmission System at ¥ 23,892.00 Lakhs as against the capital cost submitted by
the ADHPL of ¥ 41,661.00 Lakhs [on the date of commercial operation date ('COD") ¥ 45,284.00 Lakhs (with
additional capitalization).

In October 2019, the ADHPL had challenged the CERC order before Appellate Tribunal for Electricity (' APTEL').
On October 31, 2022, the ADHPL had received order from APTEL, wherein the transmission system of the
Company was declared as deemed Inter-State Transmission System (ISTS system) with retrospective effect
and remanded the case to CERC for calculation of transmission tariff based on Point of Connection ("“POC")
mechanism. Further, on April 13, 2023, the ADHPL has received order from CERC, wherein the transmission
charges of ISTS system are to be paid through POC pool. Further, on August 31, 2023, APTEL has set aside
the CERC order dated October 17, 2019,

During the year, the ADHPL has recognized revenue from transmission line based on interim tariff approved by
CERC which is based on capital cost of  36,228.00 Lakhs {i.e. 80% of the capital cost claimed by the ADHPL).

Based on the management's assessment, the matter related to the capital cost is sub-judice and pending
adjudication, hence in absence of certainty on the outcome of the matter, the ADHPL will recognize revenue
from transmission line for the period August 09, 2011 to April 12, 2023 as and when determined by CERC.

In case of NHPL:

The project of NHPL is on hold for quite some time due to suspension of environment clearance by Hon'ble
National Green Tribunal and thereafter Wildlife Institute of India (WII} in its report has mentioned that project
could not be undertaken at the project site.

As the project is not doable any mare, NHPL has decided not to implement the project and sought the refund of
upfront premium of 2 2, 546.80 Lakhs from GoAP invoking the clauses of MoA and presently the matter is under
Arbitration with GoAP.

Consequent Upon the Crder passed by the Hon'ble National Company Law Tribunal, New Delhi Court Il on
21st August, 2024, under section 66 of the Companies Act, 2013 read with National Company Law Tribunal
(Procedure for Reduction of Share Capital of Company) Rules, 2016, the issued, subscribed and paid up equity
share capital of the company has been reduced from T 100,00,00,000 (Rupees One Hundred Crores) divided
into 10,00,00,000 Equity shares of ¥ 10/- each to ¥ 5,00,000 (Rupees Five Lakhs) divided into §0,000 Equity
shares of T10/- (T Ten } each.

In case of CYHPL:

The management is of the view that there is no reasonable or virtual certainty to recognise the deferred tax
asset as the company has surrendered the project therefore as on date there is no probability of any taxable
profit in future that will be available for the deferred tax assets to be utilised. Therefore, the company has not
recognised deferred tax assets.

Due fo various socio-legal issues and non-availability of the clearances from the appropriate authorities, the
Rnard nf Nireetnrs deriden tn sirrendrr the prajent  Arenrdingly, the company vide its |ptter dated 11th uly
2017 to Directorate of Energy, Govt. of Himachal Pradesh surrendered the project and demanded refund of the
entire upfront premium and security deposit paid on the project along with interest.

The management is confident of recovering fully the upfront premium and security deposit. The Company is in
constant follow up with GoHP for refund of money.

In case of BJCL, Nepal:
Going Concern
The Financial Statements are prépared on the assumption that the BJCL is a going concern,
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b) Mr. Trilok Chand Agrawal and Mr. Subhash Chandra Sanghai has given personal guarantees of T 88.50 Lakhs
each and Mr. Vishal Agarwa! has submitted Z 31.25 Lakhs Citizen Saving Bond for issue of Bank Guarantee to

Laxmi Sunrise Bank Ltd. for the PPA purpose.

46, Related Party Disclosures

a) Enterprises that directly or indirectly through one or more intermediaries, control or are controlled by or
are under common control with the reporting enterprise (this includes holding companies, subsidiaries

and fellow subsidiaries}).

i.  Malana Power Company Limited {MPCL)

i.  AD Hydro Power Limited (ADHPL)

iii. Indo Canadian Consultancy Services Limited (ICCSL)

iv. Replus Engitech Private Limited (REPL)

v. LNJ Greenpet Private Limited {LNJ GPL)

vi. Bhilwara Energy Storage Solutions Private Limited (BESS)
vil. LNJ Trading FZCQ, Dubai

viii. NJC Hydro Power Limited (NHPL)

ix. Chango Yangthang Hydro Power Limited (CYHPL)

X.  Balephi Jalvidhyut Company Limited, Nepal (BJCL)

-Subsidiary

-Subsidiary of Subsidiary (MPCL)
-Subsidiary

-Subsidiary

-Subsidiary (w.e.f 13th Dec 2024)
-Subsidiary (w.e.f 28th June 2025)
-Subsidiary {w.e.f 11th June 2025)
-Subsidiary

-Subsidiary

-Subsidiary

b) Associates and joint ventures of the reporting enterprise and the investing party or venture in respect of
which the reporting enterprise is an associate or a jolnt venture,

i.  HEG Limited
i, Statkraft Market Private Limited, India
iii. RSWInc.

¢) Individuals owning directly or indirectly, an Interest in the voting power of the reporting enterprise that
gives them control or significant influence over the enterprise, and relatives of any such individual,

L. Mr. Ravi Jhunjhunwala

iil.  Mr. Riju Jhunjhunwala

iii.  Mr. Rishabh Jhunjhunwala
iv. Mrs. Rita Jhunjhunwala

d} Key Managerial Personnel and their relatives
In case of Holding Company:
i.  Mr. Ravi Jhunjhunwala - Chairman

ii.  Mr. RijuJhunjhunwala

iii.  Mr. Rishabh Jhunjhunwala

iv. Dr. Kamal Gupta

v. Mr. Pradeep Aggarwal

vi. Ms. Niharika Bindra

vii. Mr. Krishna Prasad
vii. Mr. Ravi Gupta

- Director
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In case of subsidiaries:

XXi.
XXil.

Mr. O.P. Ajmera (Director in NHPL, CYHPL & iCCSL and Executive Director, CEQ and CFO in MPCL and
Director, CFO in ADHPL)

Dr. Kamal Gupta (Non-Executive & Non- Independent Director, MPCL & ADHPL w.e.f November 05,
2024)

Mr. Rakesh Nath (Independent Director, MPCL & ADHPL w.e.f December 03, 2024)

Mr. Engelbert Evert Viaswinkel (Non-Executive Director, MPCL & ADHPL w.e.f. December 03, 2024)

Mr. Andrew Rochmankowski (Non-Executive Director, MPCL & ADHPL w.e.f. Dacember 03, 2024)

Mr. Ankur Vijay (Company Secretary, MPCL & ADHPL)

Mr. T. N. Thakur (Independent Director, MPCL & ADHPL upto September 24, 2024)

Dr. Kamal Gupta (Independent Director, MPCL & ADHPL upto September 24, 2024)

Mr. Rahul Varshney {Director, MPCL & ADHPL upto April 10, 2024)

Mr. Tima lyer Utne (Director, MPCL & ADHPL upto November 27, 2024)

Mr. Knut Leif Bredo Erichsen {Non-Executive Director, MPCL & ADHPL w.e.f. May 08, 2024 to November
27, 2024)

Mr. Pradeep Aggarwal (Director, NHPL & CYHPL)

Mr. Pankaj Kapoor (Manager, ADHPL)

. Mr. Krishna Prasad {Chief Financial Officer, NHPL)

Mr. Sushil Kumar (Chief Financial Officer, CYHPL)

i. Mr. Pradeep Kumar Sharma (Manager, CYHPL)

Mr. Ravi Gupta (Company Secretary, CYHPL)

Mr. Hiren Pravin Shah {Director & CEQ, REPL)

Mr. Ankur Khaitan {Non-Executive Director, REPL}
Mr. Ankit Kanchal {Non-Executive Director, REPL)
Mr. Mayur Shah (Relatives of KMPs / Director, REPL)
Mr. Avinash Daga - Company Secretary

Enterprises over which any person described in (c) or (d) is able to exercise significant influence.

RSWM Limited {RSWM)

HEG Limited (HEGL)

TACC Limited

HEG Graphite Limited

BG Wind Power Limited (BGWPL)

BSL Limited (BSL)

Bharat Investments Growth Limited (BIGL)
Redrose Vanijya LLP (RV LLP)

Bhilwara Infotechnology Limited {BIL)

Trust under common control

i.
i,

jil.
iv.

Malana Power Company Limited Employees Gratuity Trust

Malana Power Company Limited Sr. Executive Company Superannuation Scheme Trust
AD Hydro Power Limited Employees Group Gratuity Trust

AD Hydro Power Limited Sr. Executive Company Superannuation Scheme Trust

(% in Lakhs)

As at September | As at March

With parties referred to in item (a) above 30. 2025 31. 2025

Guarantoos given by the company

Corporate Guarantee in favour of HDFC Bank Limited for term loan &
other facility availed/to be availed by Replus Engitech Private Limited. 9,800.00 8,800.00

Corporate Guarantee in favour of (CICI Bank Limited for working
capital facility availed/to be avaited by Replus Engitech Private 21,000.00 21,000.00
Limited.
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(% In Lakhs)

With parties referred to in item (b} above As a;‘;s’ ez%t;;n ber | As at zll:l)grsch 31,
Reimbursement of expenses paid by MPCL to HEG 4.00 12.70
Ameunt Paid by ADHPL to Statkraft Market private limited, India 51.00 82 14
towards trade margin ) :
Amount Paid by MPCL to Statkraft Market private limited, India 24.00 41.21
towards trade margin ' :

With parties referred to in item (¢) above As a;os' ezr;:’t;;n ber Ass,? ’tz“g;';:h
Remuneration paid to Mr. Ravi Jhunjhunwala by MPCL 772.00 195.93
Rent paid to Mr. Riju Jhunjhunwala by MPCL 0.00 1.86
Rent paid 1o Mr. Rishabh Jhunjhunwala by MPCL 0.00 1.86
Remuneration paid to Mr. Riju Jhunjhunwala by BEL 272.16 577.36
Remuneration paid to Mr. Rishabh Jhunjhunwala by BEL 272,16 577.36

With parties referred to in item (d) above, other than those As at September | As at March 31,
included in (¢} above 30, 2025 2025
Rent paid to Mrs. Rita Jhunjhunwala by MPCL 2.00 1.86
Remuneration paid to Mr. Pankaj Kapoor by ADHPL 29.00 50.86
Sitting fees paid to Dr. Kamal Gupta by ADHPL 4.00 7.08
Sitting fees paid to Mr. T. N, Thakur by ADHPL 0.00 443
Sitting fees paid to Mr. Rakesh Nath by ADHPL 2.00 1.77
Remuneration to Mr. O P Ajmera by MPCL 400.00 342.28
Sitting fees paid to Dr. Kamal Gupta by MPCL 2.00 9.90
Sitting fees paid to Mr. T. N. Thakur by MPCL 0.00 4.13
Sitting fees paid to Mr. Rakesh Nath by MPCL 4.00 4.13
Remuneration paid to Mr. Ankur Vijay by MPCL 10.00 20.69
Remuneration paid to Mr. Ravi Gupta by BEL 29.31 $3.01
Remuneration paid to Mr. Krishna Prasad by BEL 22.50 41.67
Remuneration to Mr. Sushil Kumar by CYHPL 6.99 13.07
Remuneration to Mr. Pradeep Kumar Sharma by CYHPL 14.89 27.91
Remuneration to Mr. Hiren Pravin Shah by REPL 46.97 86.58
Remuneration paid to Mr. Mayur Shah by REPL 7.40 12,18
Femuneration paid to Mr. Avinash Dage by RCPL 11.74 22.88
Loan to Mr. Hiren Pravin Shah by REPL - -
Loan repayment to REPL by Mr. Hiren Pravin Shah 7.50 16.00
Loan to Mr. Ravi Gupta by BEL 0.00 25.00
Loan to Mr. Krishna Prasad by BEL 0.00 15.00
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Bhilwara Energy Limited

CIN: U31101MP2006PLCO7 1693

period ended September 30, 2025

Notes to the special purpose interim condensed consolidated financial statements for the

(¥ in Lakhs)

With parties referred to in item (g) above As 3;03 92‘::;;" ber | As at %;?h 3,
Reimbursement of expenses paid to RSWM by ICCSL 4.67 15.57
Consultancy Services provided te RSWM by ICCSL 0.00 108.56

| Reimbursement of expensas paid to RSWM by BEL 2.82 5.54
Reimbursement of insurance expenses paid by RSWM to BEL 0.00 0.04
Reimbursement of staff welfare expenses paid by RSWM to BEL 0.00 2.06
Reimbursement of insurance expenses paid by BEL to HEG 1.8 3.81
Reimbursement of expenses paid by RSWM fo ADHPL 4.00 8.70
Reimbursement of expenses paid by HEG to ADHPL 1.00 9.18
Reimbursement of expenses paid by BSL to ADHPL 3.00 13.37
Reimbursement of insurance expenses by HEG Ltd. to ICCSL 0.00 7.55
Reimbursement of insurance expenses by BSL to MPCL 1.00 9.90
Reimbursement of expenses paid by MPCL to HEG 0.00 15.17
Reimbursement of expenses by BSL to BEL 0.04 0.19
Reimbursement of expenses paid by MPCL to RSWM 5.00 12.47
Reimbursement of expenses incurred by Mr. Hiren Pravin Shah 4.24 11.19
Reimbursement of expenses incurred by Mr. Mayur Shah 7.17 16.23
Reimbursement of expenses incurred by Mr. Avinash Daga REPL 0.13 0.15
Rent paid to RSWM by BEL 3.74 7.47
Rent paid to RSWM by ICCSL 5.94 11.88
Rent paid to RSWM by ADHPL 6.00 12.27
Rent paid to RSWM by MPCL 9.00 17.04
With parties referred to in item {f) above As a:tms ez%t; énber As at;;;';’"‘ #,
Addition in contribution MPCL Employee Group Gratuity Trust 108.00 57.65
Addition in cqntribution MPCL Senior Executive Group 10.00 :
Superannuation Trust '
Benefits paid on behalf of MPCL Emplovee Group Gratuity Trust 0.00 4.08
Contribution towards Sr. Executive Group Superannuation Scheme 0.00 5.58
Trust-MPCL ’ '
Contribution towards Employees Group Gratuity Trust-ADHPL 108.00 43.19
Contribution towards Sr. Executive Group Superannuation Scheme
Trust-ADHPL P 0.00 13.50
Benefits paid on behalf of ADHPL Employee Group Gratuity Trust 12.00 5.44
Benefits paid_on behalf of ADHPL Senior Executive Group 0.00 478
Superannuation Trust ' '

Outstanding from Persons referred to in {(b) & (e)

l. In case of MPCL:

Particulars As at September 30, 2025 | As at March 31, 2025
Balances Receivable at the yoar-cnd:
-Statkraft Market Private Limited, India 233.00 127 .60

. In case of ADHPL:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

-Statkraft Market Private Limited, India

525.00

311.59
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Bhilwara Energy Limited
CiIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consclidated financial statements for the

petiod ended September 30, 2025

ll. In case of ICCSL:
Particulars As at September 30, 2025 | As at March 31, 2025

Balances Receivable at the year-end:
RSWM Ltd. o =

Outstanding from Persons referred to in {c) & (d)
I. In case of Holding Company:

Particulars As at September 30, 2025 | As at March 31, 2025
Balances Receivable at the year-end:
Mr. Ravi Gupta-Home Loan 19.58 22.08
Mr. Krishna Prasad-Home Loan 11.50 13.00
il. In case of REPL:
Particulars | As at September 30, 2025 | As at March 31, 2025
Balances Receivable at the year-end:
Mr. Hiren Pravin Shah-Loan ] 6.08 | 13.03
Employee Benefit Expenses Payable at the year-end:
Mr. Hiren Pravin Shah 8.26 475
Mr. Mayur Shah 1.55 0.90
Mr. Avinash Daga 1.98 1.37
ill. In case of CYHPL:
Particulars As at September 30, 2025 As at March 31, 2025
Balances Receivable at the year-end:
Mr. Sushil Kumar-Home Loan - | 0.33

IV. In ¢case of MPCL.:
Particulars As at September 30, 2025 As at March 31, 2025

Balances Payable at the year-end:

Commission payable to Mr. Ravi Jhunjhunwala - -

Commission pavable to Mr. Om Prakash Aimera - -

Security Deposit / Advance from Persons referred to in (¢) & (d)
l. In case of Holding Company:

Particulars As at September 30, 2025 | As at March 31, 2025
Balances Payable at the year-end:

Mr. Krishna Prasad - Security Deposit for Car 6.15 5.98

Mr. Ravi Gupta-Security Deposit for Car 2.77 512

47.Compensation of Key Managerial Personnel #
l. In case of Holding Company:

As at September 30, 2025 (¥ in Lakhs)

Mr. Riju Mr. Rishabh Mr.

Particulars Jhunjhunwala Jhunjhunwala Mr. Ravi Krishna Total
{Managing {Managing Gupta {CS)* Prasad

Director) Director} {CFQ)
Short Term Benefits 268.56 268.56 26.56 20.41 584.09
Defingd Contribution Plan
-PF 3.60 3.60 1.50 1.14 9.84
-NPS - - 1.25 0.95 2.20
Total 272.16 272.16 29.31 22.50 596.13
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Bhilwara Energy Limited

CIN: U31101MP2006PLCO71693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

As at March 31, 2025 {¥ in Lakhs}
Mr. Riju Mr. Rishabh Mr.
Particulars Jhunjhunwala Jhunjhunwala Mr. Ravi Krishna Total
{Managing {Managing Gupta (CSYy Prasad
Director) Director) (CFQC)
Short Term Benefits 570.16 570.16 48.19 37.97 1,226.48
Defined Contribution Plan
-PF 7.20 7.20 2.63 2.02 19.05
-NPS - - 2.19 1.68 3.87
Total 577.36 577.36 §3.01 41.67 1,249.40
. In case of CYHPL:
As at September 30, 2025 (¥ in Lakhs)
Particulars Mr. Sushil Mr. Pradeop Kumar Mr. Ravi Gupta Total
Kumar (CFQ) Sharma {Manager) (Csy
Short Term Benefits 6.99 14.89 - 21.88
Defined Contribution Plan - - - -
Total 6.99 14.89 - 21.88
As at March 31, 2025 (¥ in Lakhs)
Particulars Mr. Sushil Mr. Pradeep Kumar Mr. Amit Total
Kumar (CFQ) Sharma (Manager) Chauhan (CS)*
Short Term Benefits 13.07 27.91 - 40,98
Befined Contribution Plan - - - -
Total 13.07 27.91 - 40.98

*As per Section 2(51) of the Company Act 2013, definition of Key Managerial Personnel including Company
Secretary.

=*Qut of totai remuneration paid to Mr. O P Ajmera, 55.00 Lakhs {Previous year 2104.00 Lakhs has been
recovered from Bhilwara Energy Limited.

#Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits
recognized as per Ind AS 19 “Employee Benefits” in the financial statements. As these employee benefits are
lump sum amounts provided on the basis of actuarial valuation.

## Excludes post-employment benefits and other long term employee benefits which is provided in the financial
statements on the basis of actuarial valuation.

. In case of BJCL, Nepal:

As at September 30, As at March 31,
Name Relation 2025 2025
(T in Lakhs) (T in Lakhs)

Purshottam Lal Sanghai Shareholder 5.98 5.98
Subash Chandra Sanghai Shareholder 15.77 15.77
Govind Lal Sanghai Shareholder 53.03 53.03
Mega Star Reality Private Limited gﬁg’g}fe’éti?arehc"der 4510 (Receivable) | 45.10 (Receivable)
Triveni Hydro Power Private Limited | Common Sharehoider ~ 106.53 106.53
Green Ventures Limited Commeon Shareholder 29,38 29,38

| Arpit Agrawal Relative of Director 2.50 2.50
Birendra Kumar Sanghai Shareholder 10.00 10,00
Kiran Devi Sanghai Shareholder 4.38 438
Manju Devi Sanghai Shareholder 11.56 11.56
Nikunj Agrawal Relative of Director 2.50 2.50
Nitesh Agrawal Relative of Director 16.88 16.88
Ram Chandra Sanghai Shareholder 10.00 10.00
Sushila Devi Shanghai Shareholder 10.924 10.94
Triveni Energy Pvt Ltd Common Shareholder 1.41 1.41
Solu Hydropower Limited Common Shareholder 0.78 0.78

I[.-:: [ Uu I )

3\ =
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48.

48,

Bhilwara Energy Limited

CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the
period ended September 30, 2025

The Group, majorly being in a hydrofwind power industry apart from consultancy and BESS, is highly dependent
upon the weatherA\Wind/hydraulic conditions and thus seasonal in nature resulting majority of operations takes
place from starting of summer season and up to the end of rainy season, usually within a period of half a year or
less {i.e. April to September). Due to this reason, the Group's financia! performance are not directly comparable,

Previous year's/period's figures have been regroupedfreclassified wherever necessary to correspond with the
current year classification/disclosure.

As per our report of even date

For Doogar & Associates For and on behalf of Board of Directors of

Chartered Accountants Bhilwara Energy Limited -

Firm Regn. No: 000561 . e — s

: 27 )k 7\, b ” ,’//é "

e [ T O . e = )

Mukesh Goyal \ oD Ravi Jhunjhunwala—"> Riju Jhunjhunwala

Partner = / Chairman Managing Director

Membership No: 081810/ DIN; 00060972 DIN: 00061060
P A e

Place: Noida (U.P.) Krishna Prasad RaviiGupta

Date : November 07, 2025 Chief Financial Officer Company Secretary

M. No. F5731
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AN e —
B-41, Panchsheel Enclave, New Delhi-110017
SCV & Co. LLP B-41, Panchshe Er
ARTERED ACCOQUNTANTS E: delhi@scvindia.com » W; www.scvindia.com

CH

A.

Independent Auditor's Review Report on the Unaudited Standalone Financial Results of HEG Limited for the Quarter and
Half year ended 30" September, 2025, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
HEG Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of HEG Limited (“the
Company"), for the quarter and half year ended 30t September 2025 ("the Statement"), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclesure
Requirements} Regulations, 2015, as amended (“the Listing Regulations”}).

2. This Statement, which is the responsibility of the Company's Management and approved by the Company's Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standard 34 "Interim Financial Reporting” (“Ind AS 34"}, prescribed under Section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with the listing regulations. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE} 2410
'Review of Interim Financial {nformation Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persous responsible for financial and accounting
matters, and applying analytical and ather review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit
Accordingly, we do not express an audit opinion.

4, Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes us
to believe that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards ('Ind AS") specified under Section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it iy to be disclosed, ue thal it Lonlains auny natedidl misstatetnune

FOR SCV & CO. LLP
CHARTERED ACCOUNTANTS
FIRM REGISTRATION No. 000235N/N500089

e

SUNNY SINGH
(PARTNER)
MEMBERSHIP No: 516834
UDIN: 25516834BMMNGX2577

Place: Noida
Date: 10% November, 2025

Noida Office : 505, 5th Floor Tower B, World Trade Tower, C-1, Sector 16, Noida - 201301 T: +91-120-4814400
Other Offices : Ludhiana » Mumbai + Bengaluru
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HEG LIMITED

Corporate Office : Bhilwara Towers, A-12, Sector -1, NOIDA - 201301,

Registered Office : Mandideep (Near Bhopal }, Distt. Raisen, Madhya Pradesh-362046.

Phone : 0120-4390300; Fax : 0120-4277841

CIN: L23109MP1972PLCO0B290 Website: www. hegltd.com Email: heg.investor@Injbhilwara.com

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2025

{Z in Crores except earnings per share)

Quarter Ended

Half Year Ended Year Ended
30-09-2025 30-06-2025 30-09-2024 30-09-2025 AN-09-2024 31-03-2025
Sl No, Particulars
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| Revenue fram operations 696.85 612,78 567.60 1,309.63 1,139.06 2,152.71
W |Other income (refer nate no. 3) 106.97 47.68 42,95 154.65 £62.39 126.68
M |Total Income (I1+11) 803.82 560.46 610.55 1,464.28 1,202.45 2,279.39
W |Expenses
Cost of materials consumed 234.1Q 237.29 251.10 47139 482,26 85473
Changes in inventories of finished goods and work-in-progress 58.83 17.30 {10.29y 76.13 34,98 (50.97}
Employee benefit expenses 28.34 2758 22.63 55.92 46.36 97.18
Finance costs 892 818 9.34 17.10 17.81 39.20
Depreciation and amortisation expense 53.72 53.02 47.94 106.74 95.44 200,54
Power and fuel 92.56 97.42 89.85 189.98 174.20 33165
Other expenses (refer note no. 3) 164.46 127.25 117.50 29171 265,66 55924
Total expenses (IV) 640,93 568.04 528.07 1,208.97 1,116.71 2,131.57
v Profit/(loss) before exceptional items and tax {li-1v] 162.89 92.42 B2.48 255.31 85.74 147.82
Wl |Exceptional items P 2 R B 5 Z
vt |Profit/(loss) before tax (V-V} 162.89 92.92 82.48 255.31 85.74 147.82
VIl |Tax expense
{1} Current tax (net of adjustment of earlier year tax) 21.13 16.28 5,12 37.41 16.69 48.42
(2) Deferred tax 10.90 4.34 11.27 15.24 4.38 {1.91)
X |Profit/(loss} for the perlod / year (vil-vill) | 130.86 71.80 62.09 202.66 64.57 101.31
X  |Cther comprehensive income .
A i) Items that will not be classified to profit or loss
- Remeasurement of employee defined benefit plan {137} 0,90 {137} 0.80 {0.04}
{ii} Tax expense relating to items that will not he reclassified to profit or loss 0.34 {D.23) 0.34 (0.23) 0.01
B {i} ltems that will be reclassified to profit or loss -
(i} Tax relating to items that will be reclassified to profit or loss - -
A1l |Total comprehensive income for the period / year (IX+X) /,{_ LM ,& 129.81 71.B0 62.76 201.63 65.34 101.28
¥ |Pald -Up Equity Share Capltal { Face Value % 2/- per share) /1{;‘?, P2 38.60 38.60 38.60 38.60 38.60 38.50
Xl |Other equity [excluding revaluation reserves) LTy 4,120.93
XV |Earnlngs per share (¥} {not annualised for the quarter/half year)
- Basic {%) 8,78 372 3.22 10.50 335 5.25
- Diluted {%) 6,78 3.72 in 10.50 3.35 5.25
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STANDALONE SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

2 in Crores
Quarter Ended Half Year Ended Year Ended
S, No. Particulars 30-09-2025 30-06-202% 30-09-2024 30-09-2025 30-09-2024 31-D3-2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
A |Segment revenue
Graphite 686.21 509.00 557.77 1,295.21 1,125.20 2,120.05
Power 10.64 378 9.83 14.42 13.86 32.66
Others = - = = . -
Total 696.85 6512.78 $67.60 1,309,683 1,139.06 2,152.711
Less: Inter segment sales - - - - - -
Revenue from operations 696.85 612,78 567.60 1,309.63 1,139.06 2,152.1
B  |Segment results
Graphite 80.03 67.65 34.15 147.68 70.44 216.61
Power 5.94 156 L.00 7.50 4.83 15.77
Others - - - - - -
Total 85.97 69.21 39.15 155.18 75.29 232.38
Add/{less):
Interast income 3.07 328 4,98 6.35 12.68 19.22
Gain/{loss) on sale of investments{including gain/(loss) on its fair valuation) 87.79 32.89 53.48 120,68 26.43 (42.76)
Other unallocable income/({expenses) (on net basis) {5.02) [4.78) {5.79) {9.80) [10.85) {21.82}
Finance costs (8.92) (8.18) (9.34) (17.10) (17.81) (39.20)
Profit before tax 162.89 92,42 82.48 255.31 85.74 147.82
€ |Segment assets
Graphite 3,855.16 3,853.90 3,880.23 3,855.16 3,880.23 3,861.14
Power 21.88 21.14 19.78 21.88 19.78 21.05
Unallocated / others 1,717.17 1,538.04 1,425.75 1,717.17 1,425.75 1,463.62
Total assets 5,594.21 5,413.08 5,325.7% 5,594.21 5,325.76 5,345.81
D |Segment liabilities T
Graphite VL TRl 1,129.24 1,056.20 1,075.13 1,120.24 1,075.13 1,065.26
Power T O St 1.24 237 3.26 3.24 .26 2.50
Unallocated / others [ ~d sINT B N 224 8 Go N\ 135.29 12319 123.77 135.29 123.77 118.52
Totat liabilities S Va3 fexs  TREN 1,267.77 1,181.76 1,202.16 1,267.77 1,202.16 1,186.28
o
NoiDP;
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UNAUDITED STANDALONE STATEMEN" OF ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2025

% in Crores|
Particulars As at As at
30-09-2025 31-03-2025
Unaudited Audited

A ASSETS

{1} [Non-current assets
a} Property, Plant and Equipment 1,807.13 1,886.98
b) Capital work-in-progress 25,05 2087
c] Right of use Asset 5.93 5.25
d) Investment Property 6.3t 6.48
e} Other Intangible assets 0.98 111
f) Intangible assets under developrment 0.56 0.49
g) Financial assets
(i} Investments 969.47 886.48
{ii) Loans 0.98 0.97
{iil} Other Financial Assets 40.16 52.19
h} iIncome Tax Assets{Net) 44,06 104.56
i} Other non-current assets 13.17 13.92
Total Non Current Assets 2,913.80 2,980.321

{2) |Current assets
(a) Inventories 1,178.49 1,254.64
{b} Financial assets
{i) Investments 588.35 344,31
{ii) Trade receivables 561.44 429.94
{iii) Cash & Cash equivalents 26.66 23.65
(iv) Bank balances nther than {iii} above 95,65 94.78
{v} Loans 0.47 0.83
{vi) Others Financial Assets 90.94 68.25
{c] Other current assets /m\ 138.41 138.60
Total Current Assets coc’% 2 .f(\ 2,680.41 2,365.50

-0

Total Assets b4 @’H 5,594.21 5,345.81
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Particulars

As at As at
30-09-2025 31-03-2025
Unaudited Audited
B EQUITY AND LIABILITIES
Equity
{a) Equity share capital 3860 38.60
{b) Other equity 4,287 84 4,120.93
Total equity 4,326.44 4,159.53
UABILITIES
{1} |MNon-current liabilities
{a} Financial liabilities
{i} Lease Liabilities 0.84 0.80
[b) Provisions 5.90 5.29
{c } Deferred tax liabilities {Net) 109.01 94.12
{d} Cther non-current liabilities 4.97 4.5
Total Non Current Liabilities 120.72 105.16
{2) |Cusrent liabilities
{a) Financial liabilities
{i) Borrowings 641.86 584.86
{ia) Lease Liabilitles 0.20 047
{ii) Trade Payables
{A) Tatal Qutstanding dues of micro enterprises and small enterprises 7.23 10.79
{B) Total Outstanding dues of creditors other than miao enterprises and small enterprises 367.64 387.61
{iii) Other financial liabilities 72.82 61.85
{b} Other current liabilities 35.62 17.03
{c } Provisions 446 4,30
{d} Current Tax Liabilities {Net) 17.22 14.21
Total Current Liabilities 1,147.05 1,081.12
Total tiabilities 1,267.77 1,186.28
Total Equity and Liabillties 5,594.21 5,345.81
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UNAUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30TH SEPTEMBER,2025

Tin Crores
PARTICULARS Half Year Ended| Half Year Ended
30-09-2025 30-09-2024
CASH FLOWS FROM OPERATING ACTIVITIES Unaudited Unaudited
Profit before Tax 255.31 85.74
Adjustment for non operating and non cash transactions
Depreciation and amortisation expense 105.74 95.44
Inventory Write-down {net) 9.63 -
Interest and other financial charges 17.00 17.82
Net(Profit)/Loss on property plant and equipment sold / discarded 1.80 (0.04)
Allowances for Expected Credit Losses 3.23 518
Liabilities / provisions written back {0.65) {0.33)
Unrealized {Gain)/Loss due to effect of exchange rate cranges on assets and liabilities 19,14 {0.64)
Net Gain on saleffair valuation of investments measured at fair value through Profit or loss {120.68) {26.43)
Dividend income {1.00) 0.81)
Rent income {0.75) (0.75)
Interest income {4.90} {12.63)
Adjustments for changes in working capital
(Increase}/Decrease in operating assets
{Increase)/Decrease in Inventories 66.51 2891
{Increase}/Decrease in Trade receivables {116.44) {12.78)
{Increase)/Decrease in other non-current financial assets 12.02 0.16
{Increase}/Decrease in other current financial assets {19.28) (35.50)
{Increase)/Decrease in ather non-current assets 0.27 0.27
{Increase)/Decrease in other current assets (1.18) {18.68)
Increase/(Decrease) in operating liabilities
Increase/(Decrease} in Trade Payables {26.40) 24.31
Increasef(Decrease} in other current financial Habilities 14.18 {37.51)
Increase/(Decrease} in non-current Provisions .61 {0.90}
Increase/({Decrease) in current Provisions 0.16 111
Increase/{Decrease) in other non-current liabilities 0.02 0.59
Increase/{Decrease) in other current liabilities 1923 11.10
Cash flows from/{used in) operating activities 234.59 123.66
Incame tax paid (net of refund, if any) 25.09 (21.28)
Net Cash fiows from/(used in) operating activities (A) 260.68 102.37
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CASH FLOWS FROM INVESTING ACTIVITIES

Payment for purchase cof property plant and equipment, intangible assets {including capital work-in-

progress / intangible assets under development) {after adjustment of advances and creditors for capital {32.96) {106.35)
expenditure)

Proceeds from sale of property plant and equipments 0.60 047
Investment in fixed/term deposits not considered as cash and cash equivalents (2.41) {86.66)
Redemption/maturity of fixed/term deposits not consicered as cash and cash equivalents 0.59 347.34
Decrease/{Increase} in other bank balances not considered as cash and cash equivalents 0.96 (96.24)
Payment for Investments in subsidiary {40.00) {10.01)
Payment for Purchase of Investments {other than subsidiary) {421.909 {415.50)
Praceeds from sale of Investments 255.73 329.69
Return of Capital from INVIT 0.33 0.88
Rent received 0.75 0.75
Dividend received 1.00] 0.81
Interest received 1.84 23.62
Net Cash flows from/{used in) tnvesting activities (B) {235.47) [11.19)
CASH FLOWS FROM FINANCING ACTIVITIES

Praceed/{Repayment) of working capital borrowings {on net basis) 33.05) {58.43)
Interest and other financial charges Paid {19.20} {14.98)
Interest paid on lease liakilities {0.05) {0.07)
Principal Payment of lease liabilities (0.23) {0.19)
Dividend Paid on equity shares {35.77} (86.28)
Net Cash flows from/{used in} financing activities [C) [22.20) {159.97)
NET INCREASE{DECREASE) IN CASH AND CASH EQUIVALENTS [A+B+C) 3.01 (68.771
Cash and cash equivalents at the beginning of the year 23.65 110.15
Cash and cash equivalents at the end of the period 26.66 41.38

132




Notes:

1  |These unaudited standalone financial results have been prepared in accordance with the Corpanies {Indian Accounting Standards) Rules, 2015 {as amended) as prescribed under section 133 of the Companies
Act, 2013 read with relevant rules issued there under,
2 |The above unaudited standalone financial results have been reviewed by Audit Committee and approved by Board of Directors in their respective meetings held on 10th November, 2025. The Statutory Auditors
have expressed an unmodified conclusion on the aforesaid results.
3  |Other Income/Other Expense include net impact of mark to market gain/loss on investments measured at fair value through profit or loss in accordance with Ind AS 109 'Financial Instruments’ as mentioned
below:
Particulars Quarter Ended Half Year Ended Year Ended
30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-202%
Net Gain/(loss) on fair value of investments measured at FVTPL recognized in other income* 86.03 31.02 48.07 117.05 20.37 -
Net (Loss)/gain on fair value of investments measured at FVTPL recognized in other expenses*® - - - - - (59.66)
* The net profit for the quarter ended 30th September 2025, 20th June 2025, 30th September 2024, haff year ended 30th September 2025 and 30th September 2024 includes X 78.85 crores, ¢ 23.25 crores, T 43.96
crores, ¥ 102.10 crores and T 7.35 crores in respect to increase in fair value of Investrnent in equity shares of Graftech International Limited, USA.
** The net profit for the year ended 31st March 2025 is after adjusting % 80.16 crores in respec: to decrease in fair value of investrnents in equity shares of Graftech International Limited, USA.
4 |The Board of Directors of the Company at its meeting held on 22nd May, 2024 had approved the Compuosite Scheme of Arrangement amongst HEG Limited ["the Company”} and HEG Graphite Limited ("Resulting
Company"} and Bhilwara Energy Limited {*TransferorCompany") and their respective shareholders and creditors {"Scheme™).
The proposed Scheme inter alia provides for:
{a) the demerger of the Demerged Undertaking (i.e. Graphite Business) from the Company into the Resulting Company on a going concern basis and issue of equity shares by the Resulting Company to the
shareholders of the Company in consideration thereof, and
{b) amalgamation of the Transferor Company with the Company and issue of equity shares by the Company to the shareholders of the Transferor Company (except the Company itself) in consideration thereof.
The Appointed Date for the Scheme is 15t april, 2024,
Thereafter, the Company had filed the requisite application with the stock exchanges (viz. BSE Limited and National Stock Exchange of india Limited) under Regulation 37 of the listing Regulations (“Regulation 37
Application”).
Taking into consideration the business needs, the board of directors of the Transferor Company vide its resalution dated 10th March, 2025 has approved the execution of definitive agreements in connection with
the issue of further shares to investors.
In view of the aforesaid, the companies involved in the Scheme have moadified the Scheme basis SEBI's observation, after taking into account, inter alia, the updated valuation reports issued by the registered
valuér and fairness opinion issued by the merchant banker on the modified scheme.
The Company has thereafter filed fresh Regulation 37 application with the stock exchanges in relation to the modified Scheme. The Scheme is, inter alla, subject to receipt of approval from the statutory and
regulatory autherities, including B5E Limited, National Stock Exchange of India Limited, jurisdictional National Company Law Tribunal and the shareholders and creditors {as applicable)} of the Companies involved
in the S5cheme.
Pending receipt of final approvals, no adjustments have been made in the financial results for the quarter and half year ended 30th September, 2025.
5 |The figures of power segment relates to operations at Hydro Power Plant of the Company at Tawa Nagar which is seasonal in nature. The plant works intermittently during 1st quarter based upon irrigation|
requirement, starts operating in the Znd quarter depending upon monsoon and continues in the 3rd quarter before tapering down in the last quarter.
For HEG Limited
‘T'\-’\f\/f‘__'/::
Ravi Jhunjhunwala
Place: Noida(U.P} Chairman, Managing Director & CEQ
Dated;: 10th November 2025

DIN:00060972
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SCV & CO. LLP -?{Téﬁ??fg?;:gmdave‘ New Delhi-110017

CHARTERED ACCOUNTANTS E: delhi@scvindia.com + W: www.scvindia.com

independent Auditor's Review Report on the Unaudited Consolidated Financial Results of HEG Limited for
the Quarter and Half year ended 30t September, 2025, Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
HEG Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of HEG
Limited ("the Holding Company"), its subsidiaries (the Holding Company and subsidiaries collectively
referred to as "the Group™) and Group's share of the profit/ (loss) after tax and total comprehensive
income/(loss) of its associates for the quarter and half year ended 30% September, 2025 ("the
Statement”) attached herewith, being submitted by the Holding Company pursuant to the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("the Listing Regulations™).

2. The Statement, which is the responsibility of the Holding Company's Management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 (Ind AS 34) "Interim Financial
Reporting”, prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India. Our responsibility
is to express a conclusion on the Statement based on our review,

3. we conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by The Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular no. CIR/CFD/CMD1/44/201% dated
March 29, 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulations to the extent
applicable.

4. The Statement includes the results of the following entities:

S.No Name of Company Relationship

1, HEG Limited Holding Company

2. HEG Graphite Limited Wholly owned Subsidiary

3. TACC Limited Wholly owned Subsidiary

4, Bhilwara Infotechnology Limited Wholly owned Subsidiary

5. Bhilwara Energy Limited Associate Company

6. Texnere India Priv imited Associate Company of Bhilwara infotechnology

b Limited w.e.f. 1¢t June, 2025, prior to this date it was

oy \ a Wholly owned Subsidiary of Bhilwara
* [ New Delil) » Infotechnology Limited
11) ) &5?

Noida Office : 505, 5th Floor Tower B, World Trade Tower, C-1, Sector 16, Noida - 201301 T: +91-120-4814400
Other Offices : Ludhiana *+ Mumbai ¢ Bengaluru
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 7 below,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards ('Ind AS") specified under Section 133 of the Companies
Act, 2013 as amended read with relevant rules issued thereunder and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. Matters reported in the Auditor’s Review Report on Unaudited Consolidated Financial Results of
Bhilwara Energy Limited, an associate of the Holding Company

Emphasis of Matter

We draw attention to the Emphasis of Matter reported in the Auditor’s Review Report on Unaudited
Consolidated Financial Results of Bhilwara Energy Limited (BEL), an associate of the Holding
Company, which is being reproduced hereunder:

[n Subsidiary NJC Hydro Power limited (NHPL)

We draw attention to Note-6 to the accompanying statement (Note 7(a) of the Unaudited
Consolidated Financial Results), the project of NHPL is on hold for quite some time due to
suspension of environment clearance by Hon’ble National Green Tribunal and thereafter Wildlife
Institute of India (WII) in its report has mentioned that project could not be undertaken at the
project site. As the project is not doable anymore, NHPL has decided not to implement the project
and sought the refund of upfront premium of X 25.47 crores from GoAP invoking the clauses of
MoA and presently the matter is under Arbitration with GoAP.

In Subsidiary Chango Yangthang Hydro Power Limited (CYHPL)

We draw attention to Note-7 to the accompanying statement (Note 7(b) of the Unaudited
Consolidated Financial Results), the company has surrendered the project due to the events
beyond the control of the CYHPL. Therefore, the management of the CYHPL is of the view that the
upfront premium deposited at the time of allotment amounting to ¥ 37.89 crores would be
refunded by the Directorate of Energy, Government of Himachal Pradesh.

The conclusion of the auditor of the associate company is not modified in respect of matters stated
above,

Our conclusion on the Unaudited Consolidated Financial Results is not modified in respect of the
above matters.

7. Other Matters

i.  The accompanying Statement includes Unaudited Standalone Financial Results in respect of
two subsidiaries, which have not been reviewed by us, whose interim Financial
Results/information reflects total assets of ¥ 229.80 crores as at 30t September, 2025, total
revenue of ¥ 1.66 crores and ¥ 18.89 crores, Profit/(loss) after tax of (X 0.82) crores and
9.69 crores and total comprehensive income/(loss) of (¥ 0.87) crores and % 9.66 crores for
the quarter and half year ended 30" September, 2025 respectively and net cash
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inflow/(outflow) of (¥ 24.33) crores for the half year ended 30t September, 2025, as
considered in the Statement. These interim Financial Results/Financial Information have
been reviewed by other auditors whose reports have been furnished to us by the management
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, is based solely on the report of the other auditors
and the procedures performed by us as stated in paragraph 3 above.

The accompanying Statement also includes Group’s share of net Profit/(Loss) after tax of
X7.25 crores and % 23.60 crores and total Comprehensive Income/(Loss) of ¥ 7,19 crores and
T 23.46 crores for the quarter and half year ended 30t September, 2025 respectively, in
respect of two associates, which have not been reviewed by us. These interim Financial
Results/financial information have been reviewed by ather auditors whose reports have been
furnished to us by the management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these associates, is based solely on the
reports of the other auditors and the procedures performed by us as stated in paragraph 3
above.

Our conclusion on the Unaudited Consolidated Financial Results is not modified in respect of
above matters.

FOR SCV & CO. LLP
CHARTERED ACCOUNTANTS
FIRM REGISTRATION No, 000235N/N500089

SUNNY SINGH
(PARTNER)
MEMBERSHIP No: 516834
UDIN: 25516834BMMNGY7550

Place: Noida
Date: 10% November, 2025
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HEG LIMITED

Corporate Dffice : Bhilwara Towers, A-12, Sector -1, NOIDA - 201301,

Registered Office : Mandideep (Near Bhopal ), Distt. Ralsen, Madhya Pradesh-462046.

Phone : 0120-4390300; Fax : 0120-4277841

CIN: L23109MP1972PLCO0S290 Website www.hegld.com Email: heg.investor@Injbhilwara.com

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2025

{Z in Crores except earnings per share)
Quaries Ended Half Year Ended Year Ended
30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-2025
S No. Particulars
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
l Revanug from operations 69922 £516.93 567.60 1,216.15 1,139.06 2,159.69
N |Other income (refer nate no. 4) 112.29 66.92 42.95 179.21 63.39 127.57
I |Total Incgme (I+11) 811.51 683.35 610.55 1,495.36 1,202.45 2,287.26
IV |Expenses
Cost of materials consumed 23410 237.29 251.10 471.39 482.26 §554.73
|Changes in inventories of finished goods and work-in- prograss 5883 17.30 (10.29) 76.13 3498 {50.97)
Employee benefits expense 28.90 31.07 22.82 5997y 46.64 103.67
Finance cost 392 B.18 5.34 17.10 17.81 39.20
Depreciation and amortisation expense 53.35 53.05% 47.94 106 80 95 44 200.59
Power and fuel 92.52 §7.44 89.85 190.02 174,20 33167
Other expenses (refer note ne. 4) 166.46 128.40 117.51 294,86 265.68 565.48
Total expenses B543.54 572.73 528.27 1,216.27 1,117.01 2,134.37
¥ |Profit/{loss) before exceptlonal items and tax {iH-1V] 167.97 111.12 82.28 279.09 85.44 142.89
V1  |Exceptional ltems - - - - - .
¥l |Profit/{loss) before tax & share of profit/(loss)of associates {v-v1) 167.97 111.12 82.28 179.08 85.44 142.89
VIl [Share of profit/ (loss) of associates 7.26 16.34 2(.39 23.60 40.96 17.48
X |Profit/{Loss) before tax (VIHVIN) 175.23 127 .46 102.67 3269 126.30 160.37
X |Taxexpense
(1} Current tax (net of adjustment of zarlier year tax) 21.23 1718 9.12 3841 16.69 48,26
(2} Deferred tax 1067 5.45 1127 16.12 4.38 (2.95)
W) |Profit/(less) for the periad/year (1X-X) 143.33 104,83 82.28 248.16 105.33 115.06
XN |Other comprehensive income
A [i} Items that will not be classified to profi: or loss
- Remeasurement of employee defined benefit ptan {1.44) 0.03 0.90 {1.41) 0.90 {0.05)
[ii}) Tax expense relating to iterns thar will not be reclassified to profit or loss 036 (0.01} 10.23) 0.35 {0.23) 001
B {1} Items that wilt be reclassified to profit cr loss - - %
1i1) Tax relating to items that will be reclassified to profit or loss - - = b -
€ Share of other comprehensive income of 2ssociates (net of tax} {0.06) (0.03} (0.03) {0.14} {0.05) {0.35)
XM |Total comprehensive income for the period/year {X1+X0) 14219 104.77 82,92 246.96 105.95 114.67
XIV  |Pald -up equity share capital {face value ® 2/- per share} 38.60 3860 38.60 38.60 38.60 38.60
XV |Other equity [excluding revaluation reserves) 4,415,17
Xvl |Earnings per share (%} (not annualised for the quarter / half year}
- Basic [%) 7143 543 4.26 12.86 5.46 586
- Diluted (%) 7.43 543 426 12.86 5.46 5.96
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CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

Zin Crores
CQuarter Ended Half Year Ended Year Ended
5l No. Particulars 30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
A |Segment revenue
Graphite b86.21 609.00 S957.77 1,295.21 1,125.20 2,120.05
Pawer 10.64 3.78 9.33 14.42 13.86 3266
Dthers 2.37 4.15 - 6,52 - 6.98
Total 699,22 616.93 567.60 1,316.15 1,139.06 2,159.69
Less: [nter segment sales - - - - -
Revenue from operations 599,22 616.93 567.60 1,316.15 1,139.06 2,155.69
B |Segment results :
Graphite 80.03 67.65 34.15 147,68 70.46 216.61
Power 5.94 1.56 5.00 7.50 4,83 15.77
Others {0.08) .02 {0.19) 5.94 [0.29) {1.76)
Total 85.89 75.23 38.956 161.12 75.00 230.62
Add/[less):
Interest income 13 3.53 4,98 6.84 12.68 19.77
Gain/{loss) en sale of investments{including gain/{loss; on its fair valuation) 86.64 39.15 53.48 125.79 26.43 {46.53)
Cther unallocable income/{expenses} {on net basis) 1.05 1.38 {5.80) 2.44 {10.86} {21.77}
Finance cost {8.92) (8.18) (9.34) (17.10) (17.81) (39.20)
Profit/{loss) before tax & share of profit/(loss) of associates 167.97 111.12 82.28 279.09 85.44 142.39
Share of profit/ (loss) of associates 7.26 16.34 20.39 23.60 40.56 17.48
Profit before tax 175.23 127.46 102.67 302.69 126.40 160.37
€ |Segment assets
Graphite 3,855.16 3,853,890 3,880.23 3,855.16 3,880.23 3,861.14
Power 21.88 21.14 19.78 21.88 19.78 21.05%
Unallocated / others 2,064.42 1,890.25 1,751.18 2,064.42 1,751.18 1,765.57
Total assets 5941.46 5,765.33 5,651.19 5,941.46 5,651.19 5,648.16
D |Segment liahilities
Graphite 1,129.24 1,056.20 1,075.13 1,129.24 1,075.13 1,065.26
Power 3.24 237 3.26 3.24 3.26 2.50
Unallocated / others 142.98 148.23 127.73 142.98 127.73 126.63
Total liahilities 1,275.46 1,206.80 1,206.12 1,275.46 1,206.12 1,194.39
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UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 30TH SEPTEMEBER, 2025

% in Croras
Particulars As at As at
30-09-2025 31-03-2025
Unaudited Audited
ASSETS
Non-current assets
a) Property, Plant and Equipment 1,813.38 1,892.20
b} Capital work-in-progress 116.89 70.89
¢) Right-of-use-Asset 36.96 37.49
d) Investment Property 6.31 6.48
€) Goodwill on consolidation 0.93 0.93
f) Other Intangible assets 1.10 1.19
g) Intangible assets under development 0.56 0.49
h) Financial assets
{i} Investments in associates accounted for using the equity method 626.50 589.27
{ii) Other Investments 460.88 417.89
{iii) Loans 0.98 0.97
{ivi Other Financial Assets 48.55 53.29
il Income Tax Assets{Net) 44.06 105.39
j] Other nen-current assets 14.05 15.12
Total Non Current Assets 3.171.15 3,191.60
Current assets
{a) Inventories 1,178.49 1,254.64
(b} Financial assets
(i) Investments 635.98 393.07
{ii) Trade receivables 562.41 444 70
{ii1) Cash & Cash equivalents 29.44 50.76
{iv) Bank balances other than [iii}) above 96.88 96.28
{v) Loans 0.47 0.83
{vi} Others Financial Assets 93.35 68.85
{c) Other current assets 169.29 147.43
Total Current Assets 2,770.31 2,456.56
Total Assets 5,941.46 5,648.16
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Particulars

As at As at
30-09-2025 31-D3-2025%
Unaudited Audited

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 38.60 38.60
{b) Other equity 4,627.40 4,415.17
Total equity 4,666.00 4,453.77
LIABILITIES
Non-current liabilities
{a) Financial liabilities

{i) Lease Liabilities 2.27 2.23
{b) Provisions 6.69 5.80
{c ) Deferred tax liabilities (Net) 110.66 94.23
{d}) Other non-current liabilities 4.97 4.95
Total Non Current Liabilities 124.59 108.91
Current liabilities
{a) Financial liabilities

{i] Borrowings 641.86 584.86

{ia) Lease Liabilities 0.32 0.59

{ii} Trade Payables

(A} Total Outstanding dues of micro enterprises and small enterprises 7.58 11.09
(B) Total Outstanding dues of creditors other than micro enterprises and small enterprises 368.06 388.20

(iii) Other financial liabilities 74.80 63.95
{b) Other current liabilities 35.68 17.99
{c ) Provisions 4.51 4.59
{d} Current Tax Liabilities {Net) 138.06 14.21
Total Current Liabilities 1,15(.87 1,085.48
Total Liahilities 1,275.46 1,194.39
Total Equity and Liabilities 5,941.46 5,648.16
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UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2025

% in Crores
PARTICULARS Half Year Ended |Half Year Ended
30/08/2025 30/09/2024
CASH FLOWS FROM OPERATING ACTIVITIES Unaudited Unaudited
Profit befare Tax 302.69 126.40
Share of profit/{loss) of Associate 23.60 40.96
Profit/{Loss) before Tax & Share of Profit/(Loss)of Assoclates 279.09 85.44
Adjustment for non operating and non cash transactions
Depreciation and amortisation expense 106.79 95.44
Inventory Write-down [net) 9.63 -
Interest and other financial charges 17.00 17.81
Net(Profit)/Loss on property plant and equipment sold / discarded 1.81 {0.04)
Gain on reducticon of Interest in Associates {12.19} -
Gain on Business Transfer {6.33) -
Allowances for Expected Credit Losses 3.23 5.18
Liabilities / provisions written back {0.65) {0.33)
Unrealized [Gain)/Loss due 1o effect of exchange rate changes on assets and liabilities 19.14 {0.64)
Net Gain on sale/fair valuation of investments measured at fair value through Profit or loss {125.20) {26.43)
Provision for Employee Benefits (0.98) -
Dividend income {1.33) {0.81)
Rent income {0.75) {0.75})
Interest income {5.40) {12.68)
Adjustments for changes in working capital
{Increase)/Decrease in operating assets
{Increase)/Decrease in Inventaries 66.51 2891
(Increase)/Decrease in Trade receivables {112.65) {12.78)
{Increase)/Decrease in other non-current financial assets 11.99 .16
{Increase)/Decrease in ather current financial assets {21.10) {36.77)
(Increase)/Decrease in other non-current assets 1.46 {0.40)
(Increase)/Decrease in other current assets {20.66) {20.04)
increase/(Decrease} in operating liabilities
Increase/{Decrease) in Trade Payables {26.62) 24.60
Increase/{Decrease) in other current financial Nabilities 14,06 {37.60)
Increase/{Decrease) in non-current Provisions 0.61 (0.75)
Increase/{Decrease) in current Provisions 0.16 1.11
Increase/{Decrease) in other non-current liabilitles 0.02 0.69
Increase/({Decrease) in other current liabilities 18.33 10.91
Cash flows from/{used in) operating activities 215.96 120.21
Income tax paid {net of refund, if any) 25.87 {21.28})
Net Cash flows from/(used in) operating activities (A) 241.83 98,93
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CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of praperty plant and equipment, intangible assets {including capital work-
in-progress / intangible assets under development) (after adjustment of advances and creditors

(75.71) {128.37)
for capital expenditure}
Proceeds from sale of property plant and eguipments/business transfer 6.20 0.47
Investment in fixed/term deposits not considered as cash and cash equivalents {9.40) {86.66)
Redemption/maturity of fixed/term deposits not considered as cash and cash equivalents 0.59 347.34
Decrease/(Increase) in other bank balances not considered as cash and cash equivalents {.96 {26.24)
Payment for Purchase of Investments {ather than subsidiary) {424.11) {415.50)
Proceeds from sale of Investments 255.73 329.69
Return of Capital from INVIT 0.33 0.88
Rent received 0.75 0.75
Dividend received 1.32 0.81
Interest received 2.37 23.62
Net Cash flows from/{used in) investing activities {B) {240.97) (23.20)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceed/(repayment) of working capital borrowings {on net basis) 33.05 {58.43)
Interest and other financial charges Paid {19.20) {14.98)
Interest paid on lease liabilities {0.05) {0.07)
Inter Corporate Loan (given) / Received 0.02 -
Principal Payment of lease liabilities {0.23) {0.19)
Dividend Paid on equity shares {35.77) {86.28)
Net Cash flows from/(used in) financing activities (C) {22.18) [(159.95)
NET INCREASE{DECREASE]) IN CASH AND CASH EQUIVALENTS [A+B+C) {21.32) {84.22)
Cash and cash equivalents at the beginning of the year 50.76 137.05
Cash and cash equivalents at the end of the period 29.44 52.83
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Notes:

The unaudited consolldated financial results includz results of {i) HEG Limited {“the Holding Company") (il) Whoily owned Subsidiary- TACC Limited (iii} Wholly owned Subsidiary- HEG Graphite Limited {iv}
Wholly owned Subsidiary- Bhilwara Infotechnology Limited {v} Share of profit and total comprehensive income of Associate- Bhilwara Energy Limited. [vi} Share of profit and total comprehensive income of
Associate- Texnere India Private Limited [Associate Company of Wholly owned Subsidiary - Bhilwara Infotechnology Limited).

These unaudited consolidated financial results have been prepared in accordance with the Companies {Indian Accounting Standards) Rules, 2015 {as amended) as prescribed under section 133 of the
Companies Act, 2013 read with relevant rules issued there under.

The above unaudited consolidated financial results have been reviewed by Audit Committee and approved by Board of Directors of the Holding Company in their respective meetings held on 10th
November, 2025, The Statutary Auditors have expressed an unmodified conclusion an the aforesaid results.

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

Particulars Quarter Ended Half Year Ended Year Ended
30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-2025
Wet gain/{loss) on fair value of investments measured at FVTPL recognized in other income* 86.21 37.13 48.07 123.34 20.37 -
Net {foss)/Gain on fair value of investments measured at FVTPL recognized in other expenses ** - - - - - {6353}

* The net profit for the quarter ended 30th September 2025, 30th June 2025, 30th Septemaer 2024, half year ended 30th September 2025 and 30th September 2024 includes % 78.85 crores, € 23.25 crores, X
43.96 crores, X 102.10 crores and % 7.35 crores in respect to increase in fair value of Investment in equity shares of Graftach International Limited, USA.

** The net profit for the year ended 31st March 2025 is after adjusting  80.16 crores in respect to decrease in fair value of investments in equity shares of Graftech International Limited, USA,

The Board of Directors of the Holding Company at Izs meeting held on 22nd May, 2024 had approved the Composite Scheme of Arrangement amongst HEG Limited ("the Company") and HEG Graphite
Limited (“Resulting Company”) and Bhilwara Energy Limited {"TransferorCompany") and their respective shareholders and ereditors ("“Scheme"}
The proposed Scheme inter alia provides for:

(a) the demerger of the Demerged Undertaking [i.e. Graphite Business) from the Company inta the Resulting Company on a going concern basis and issue of equity shares by the Resulting Company to the
sharehalders of the Company in consideration thereof, and

(b) amalgamation of the Transferor Company with the Company and issue of equity shares by the Company to the shareholders of the Transferor Company (except the Company itself) in consideration
thereof. The Appointed Date for the Scheme Is 1st April, 2024,

Thereafter, the Company had filed the requisite application with the stock exchanges [viz. BSE Limited and Naticnal Stock Exchange of India Limited) under Regulation 37 of the listing Regulations
{“Regulation 37 Application”).

Taking inte consideration the business needs, the board of directors of the Transferor Company vide its resolution dated 10th March, 2025 has approved the execution of definitive agreements in
connection with the issue of further shares to investors,

In view of the aforesaid, the companies involved in the Scheme have modified the Scheme basis SEBI's observation, after taking into account, inter alia, the updated valuation reports issued by the
registered valuer and fairness opinion issued by the merchant banker on the modified scheme.

The Company has thereafter filed fresh Regulation 37 application with the stock exchanges in relation to the modified Scheme. The Scheme is, inter alia, subject to receipt of approval from the statutory
and regulatory authorlties, including BSE Limited, National Stock Exchange of Indla Limited. Jurisdictional National Company Law Tribunal and the shareholders and creditors {as applicable) of the
Companies involved in the Scheme.

Pending receipt of final approvals, no adjustments have been made in the finandial results for the quarter and half year ended 30th September, 2025.
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{a)

{b}

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

The notes disclosed in the unaudited conselidated financial results of Bhilwara Energy Limited, one of the associate company,

referred in the Auditor's Review Report of Associate under ‘Emphasis of
Matter' paragraph are being reproduced hereunder:

In: Case of NJC Hydro Power Limited {(NHPL):- The project of NHPL is on hold for quite some time due to suspension of environment clearance by Hon
Institute of India {Wil} in its report has mentioned that project could not be undertaken at the project site. As per directions of Hon
indicated the name of arbitrator, Simultaneously, efforts were initiated to settle the jssue by mutual negotiations.

As the project is not doable any more, NHPL has decided not to implement the project and sought the refund of upfront premium of X25.47 crores from GoAP Tnvoking the clauses of MoA and presently the
matter Is under litigation with GoAP,
Accordingly, the Board of Directors of NHPL on dated 15th June 2022 decided to write-off Capital Work-in-Progress (CWIP} including pre-operative expenses net of waiver of loan from Holding Company
(Bhilwara Energy Limited (BEL)) and charged to the statement of profit & loss [shown under exceptional items) during the year except the upfront premium pald.

"ble National Green Tribunal and thereafter Wildiife
"ble Supreme Court, arbitration notice was sent to GoAP and have also

In case of Chango Yangthang Hydro Power Limited {CYHPL):- The rmanagement af CYHPL is of the view that the upfront premium deposited at the time of allotment amounting to I37.89 crores would be
refunded by the Directorate of Energy, Government of Himachal Pradesh on surrender of t+e project due to the events beyond the control of CYHPL,

Place :
Dated :

For HEG Limited

——4

—RaviJhunjhunwala
Chairman, Managing Director & CEO
DIN:00060972

Noida{U.P}
10th Navember 2025
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: Ghumar Mandi, Ludhiana-141 001
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T : +91-161-2774527
M : +91-98154-20555

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF HEG Graphite Limited

Report on the Audit of Special Purpose Ind AS Financial Statements
Opinion

We have audited the accomipanying special purpose Ind AS financial statements of HEG Graphite Limited
(‘the Company'), which comprise the Balance Sheet as at 30 September 2025, the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and statement of
cash flows for six months period ended on that date, including a summary of the material accounting
policies and other explanatory information (hereinafter referred to as ‘the Special Purpose Ind AS
Financiz| Statements"). As explained in note 2.1 of the special purpose Ind AS financial statements, the
special purpose Ind AS financial statements include limited information and have been prepared by
management of the Company in accordance with the Indian accounting Standards prescribed under
section 133 of the Companies Act, 2013 (‘the Act’) read with Companies (Indian Accounting Standards)
Rules, 2015 as amended and other accounting principles generally accepted in India, solely for
submission to Securities and Exchange Board of India (SEBI) or any other regulatory authority in regard
to composite scheme of arrangement amongst HEG Limited (‘Demerged Company” or “Transferee
Company’) and HEG Graphite Limited (‘Resulting Company") and Bhilwara Energy Limited (“Transferor
Company’) and their respective shareholders and creditors.

In our cpinion and to the best of our information and according to the explanations given to us, the
accompanying Special Purpose Ind AS Financial Statements have been prepared in all material aspects
in accordance with the basis set out in note 2.1 of the Special Purpose Ind AS Financial Statements.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the ‘Auditor's
Responsibilities for the Aucit of the Special Purpose Ind AS Financial Statements' section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit
of the Soecial Purpose Ind AS Financial Statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the Special Purpose Ind AS Financial Statements.

SCV & Co. (formerly known as S. C. Vasudeva & Co.) Regd. Office : B-41, Lower Ground Floor
a partnership firm converted w SCV & Co. LLP Panchsheel Enclave, New Delhi-110017

a limited liability Partnership with LLP Identification T : +91-11-26499111

No. AAM-5565, w.e.f. 3rd May, 2018 W www.scvindia.com

ICAI Registration Number is 000235N/N500089
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Management’s Responsibilities for the Special Purpose Ind AS Financial Statements

The Company's Board of Directors is responsible for the preparation of these Special Purpose Ind AS
Financial Statements in accordance with the accounting principles generally accepted in India including
the Indian accounting standards prescribed under section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015 as amended. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Special Purpose Ind AS Financial Statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, management is responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Special Purpose Ind AS Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

 ldentify and assess the risks of material misstatement of the Special Purpose Ind AS Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the company'’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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« Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Special Purpose Ind AS Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e [Evaluate the overall presentation, structure and content of the Special Purpose Ind AS Financial
Statements, including the disclosures, and whether the Special Purpose Ind AS Financial
Statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Restriction on Distribution and Use

This report on the special purpose Ind AS financial statements is addressed to and provided to the Board
of Directors of the Company solely for the limited purpose of submission to Securities and Exchange
Board of India (SEBI) or any other regulatory authority in regard to composite scheme of arrangement
amongst HEG Limited (“Demerged Company” or “Transferee Company”’) and HEG Graphite Limited
(‘Resulting Company’) and Bhilwara Energy Limited (“Transferor Company”) and their respective
shareholders and creditors. Accordingly, the same should not be used for any other purpose without our
prior consent in writing.

For SCV & Co. LLP
Chartered Accountants
Firm Reg. No.000235N/N500089

T " —
(Sa Mohan)
Partner

M. No. 086066

Place: Noida
Date: February 06, 2026
UDIN: 26086066JJYZGX2466
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HEG GRAPHITE LIMITED
SPECIAL PURPOSE BALANCE SHEET AS AT 30th September,2025

All amounts are in € Thousands unless otherwise stated

As at As at
Particulars ! Note No. 30th
! mber,2025 31st March,2025
ASSETS
Non-current asscts
Deferred tex assets (net) 3 113.53 -
Total Current assets 113.53 -
Current assets
Financial assets
-Cash and Cash equivalents 4 99.51 99.51
Total Current assets 99.51 99.51
Total Assets 213.04 99.51
EQUITY and LIABILITIES
EQUITY
() Equity Share Capital - 100.00 100.00
(b) Other Equity 6 (337.58) (371.81)
Total Equity (237.58) (271.81)
LIABILITIES
Current liabilities
Financial liabilities
~Trade Paysble
-Other financial liabilities 7 450.62 346.32
Other current liabilities 8 - 25.00
Total Current liabilities 450.62 371.32
Total Liabilities 450.62 371.32
Total Equity and Liabilities 213.04 99.51
See accompanying notes to the special purpose Ind AS financial statements
For and on behalf of the Board of Directors
As per our report of even date
For SCV & Co. LLLP
Chartered Accountants
Firm Regn. No. 000235N/N500089 ..
Prakash Ajmera Manish Gulati
Director Director
DIN No. 00322834 DIN No. 08697512

Place : Noida (U.P)
Date: 06th February, 2026
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HEG GRAPHITE LIMITED
SPECIAL PURPOSE STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 30TH SEPTEMBER,2025

All amounts are in T Thousands unless otherwise stated

Particulars Note No. For period ended For year ended
30th 31st March,2025
September,2035
1. Revenue from Operations - -
II. Other Income 2 a
Total Income (I + II) = =
IV, Expenses: 3
Employee benefits expense 3 =
Finence costs 9 8 -
Other expenses 10 79.30 371.81
Total expenses 79.30 371.81
V. Profit/(loss) before tax (ITI - IV) (79.30) (371.81)
VI, Tax expense:
(1) Current tax ” .
{2) Deferred tax (113.53) -
Total tax expense (113.53) -
VII. Profit/(loss) for the period (V-VI) 34.23 (371.81)
Vill. Qther Comprehensive Income
Items that will not be classified to profit or loss - -
(ii) Income tax relating to items that will be reclassificd to profit or loss = =
Other Comprehensive Income for the period 4 =
IX. Total Comprehensive Income for the period (VIH-VIII) (Comprising Profit/(loss) 3423 (371.81)
and Other Comprehensive Income for the period)
Earnings per equity share (face value of ¥ 2/-each) 11
(1) Basic (in ¥) 0.68 (9.05)
(2) Diluted (in T) - 0.68 (9.05)

See accompanying notes io the special purpose Ind AS financial statements

For and on behalf of the Board of Directors
As per our report of even date
For SCV & Co. LLP
Chartered Accountants
Firm Regn. No. 000235N/N500089

a—
Sanjiv Ajmera Manish Gulati
Partner Director

M No. 086066 DIN No. 00322834 DIN No. 08697512
Place : Noida (U.F)

Date: 06th February, 2026
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HEG GRAPHITE LIMITED

Special Purpose Statement of Changes in Equity for the period ended 3Uth September, 2025

All amounts are in ¥ Thouvsands unless otherwise stated

A) Equity Share Capital
Particulars Asat As at

30th September,2025 31st March,2025
“Balance at the beginning of he period 100.00 m-m
Shaigps duiig the piiiol - 108
Balance at the end of period 100.00 100.00
B) Other Equity
Particulars Reserves and Surplus

Retained earaings Total Other Equity
Balance at the beginning of the carrent reporting (371.81) (371.81)
period Le. April 1, 2025
Profit/(loss) for the period 3423 3413
Other Comprehensive Income for the period - 3
Balance st the end of current reporting (337.58) (337.58)
perivd i.e, September 30, 2015
Particulars Reserves and Surplus 5
Retsined earaings Tatal Other Equity

Balance at the beginning of the previous reporting - -
period i.e. April 1, 2024
Profit/(loss) for the year (371.81) (371.81)
Other Comprehensive Income fbr the year g =
Balance at the end of previous reporting (371.81) (371.81)
period i.e. March 3]| 2025

See accompanying notes to the special purpose Ind AS firancial statements

As per our report of even date

For SCV & Co. LLP

Chartered Accountants

Firm Regn. No. 00023SN/NS00089

o
'§Mj v en

Partner
Mem ip No. 086066

Place : Noida (U.P)
Date; 06th February, 2074
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HEG GRAPHITE LIMITED
Special Purpose Statement of Cash Flows for the period ended 30th September, 2025

All ts are in ¥ Thousands unless otherwise stated

Particulars For period ended For year ended
30th September,2025 31st March,2025
A CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(L.oss) before tax (79.30) (371.81)
Adjustment for non operating and non cash transactions = -
Adjustments for changes in working capital
(Increase)/decrease in operating assets -1 .
Increasef(decrease) in opereting liabilities .
-other current financial hiabilites 104,30 34632
-other current liabilites (25.00) 2500
Cash flows from/(used in) operating activities (0.00) (0.49)
Income tax paid (net of refund, if any) . - -
Net cash flows from/(used in) operating activities (A) (0.00) (0.49)
B CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of property, plant and equipment, intangible assets = -
Net cash flows from/(used in) investing activities (B) - -
C CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of Equity share capital - 100.00
Net cash flows from/(used in) financing sctivities (C) - 100.00
NET INCREASE/DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (0.00) 99.51
Cash and cash equivalents at the beginning of the period 99.51 -
99.51 59.51

Cash and cash equivalents st the end of the period
(Refer note 4 of financial stutements for comporients of cash and cash equivalents)

See nccompanying notes to the special purpose Ind AS financial statements

As per our report of even date

For SCV & Co. LLP

Chartered Accountants

Firm Regn, No. 000235N/N500089

Membershipdo, 086066

Place : Noida (U.P)
Date: O6th February, 2026

For and on behalf of the Board of Directors

Ajmera
irector
DIN No. 00322834
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a)

b)

HEG GRAPHITE LIMITED
Notes to the special purpose Ind AS financial statemeats for the period ended 30th September, 2025

All smounts are in ¥ Thousands unless otherwise stated

Note 3: Deferred tax assets (net)
Particulars Asat As at
30th September,2025 31st March,2025
Deferred tax nssets
Unused tax losses 113.53 s
(recognized through statement of profit and loss)
Tolal 113.53 z
Note 4: Cash and Cash Equivalents
Particalars Asat As at
30th September, 2025 31st March,2025
Balances with banks
In Current accounts 99.51 99.51
Total 99.51 ° 99.51_
Nate 5: Equity Share Capital
Particulars Asat Asat
30th September,2025 31st March,2025
Authorised
50,000 Equity Shares of ¥ 2/- each 100.00 100.00
Total 100.00 100.00
Issued, Subscribed and Fully paid-up
50,000 Equity Shares of' € 2/- each 100.00 100.00
Total 100.00 100.00
Reconciliation of the Equity Shares outstanding at the beginning and at the end of the reporting period
Particulars 2025-26 2024-25
No. of Shares Amount No. of Shares Amount
Equity Shares
At the beginning of the period 50,000 - = .
Issued during the period - - 10,000 -
Split of shares during the period # . k 40,000 :
Qutstanding at the end of the period 50,000 - 50,000 i

# On and from the Record Date of October 25, 2024 the equity shares of the Company have been sub- divided, such that 1 (one) equity share having face value of T 10/-
(¥ ten only) each, fully paid-up, stands sub-divided into 5 (five) equity shares having face value of T 2/- (T two only) each, fully paid-up, ranking pari-passu in all respects.

Terms/Rights attached to equity shares
Company has only one class of equity sheres having a par value of T 2/~ Each holder of equity shares is entitled to one vote per share. The dividend(if any) proposed by
the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend.

In the event of liquidation of the Company, the holders of equity shares will be entitied to receive remaining assets of the Company, after distribution of all preferential
amounts, The distribution will be in proportion to the number of equity shares held by the shareholders,
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<)

d)

e

HEG GRAPHITE LIMITED
Notes to the special purpose Ind AS financial statcments for the period ended 30th September, 2025

All amounts are in ¥ Thousands unless otherwise stated

Detail of Shareholders holding more than 5% Shsres in the Company

Asat Asat
30th September,2025 31st March,2025
Name of the Sharebolder No. of Shares % of Holding  No. of Shares held * % of Holding
Equity Shares
HEG Lid. (including its 6 nominees holding 5 shares each) 50,000 100.00 50,000 100.00

Aggregate number of equity shares issued fo- consideration other than cash, alloted by way of bonus shares and shares bought back for the perlod of five
years immediately preceding the reporting date.

Particulurs No. of Shares

2025-26 2024-25
a) Equity shares allotted as fully paid up pursuant to contract(s) without payment being received in cash # - 40,000
b) Equity shares allotted es fully paid up by way of bonus shares =
c) Equity shares bought back by the company.

# On and from the Record Date of October 25, 2024 the equity shares of the Company have been sub- divided, such that 1 (one) equity share having face value of ¥ 10/-
(% ten only) each, fully paid-up, stands sub-divided into § (five) equity shares having face value of 22/ (2 two only) each, fully paid-up, ranking pari-passu in all respects.

Details of shares held by holding company or its ultimate holding company or their subsidiaries or associates
The Company is the wholly owned subsidiary of HEG Ltd.

Details of Shareboldings by the Promoters and Promoter's Group of the Company

As at As at
30th September,2025 31st March,2025

Name No of Shares % of Total shares No of Shares % of Total shares
HEG Limited (including its 6 nominees holding 5 shares each) 50,000 100.00% 50,000 100.00%
Note 6: Other Equity =
Particulars As at As at

30th September,2025 31st March,2025
Retained Earnings
Balance as at the beginning of the Period ' (371.81) -
Add: Amount transferred from Statement of Profit and Loss
- Profit/(Loss) for the period 3423 (371.81)
- Other comprehensive income for the period -
Halance as at the éna a1 tha Feriod (337.59) (371 81)

NATURE AND PURPOSE OF RESERVES
Retained Earnings
Reteined earnings refer to net earnings not paid out as dividend, The amount is available for distribution of dividend to its equity shareholders.
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HEG GRAPHITE LIMITED
Notes to the special purpose Ind AS financial statements for the period ended 30th September, 2025

All smounts are in ¥ Thousands unless otherwise stated

Note 7: Other Current Financial Liabilities
Particulars As at As at
30th September,2025 31st March,2025
Payable to HEG Limited 150.62 121.32
Othess 300.00 225.00
Total 450.62 34632
Note 8: Other liabilities
Particulars Asat As at
30th September,2025 31st March,2025
Statutory dues payable - 25.00
Total = 25.00
Note 9: Finance costs
Particulars For period ended For year ended
30th September,2025 315t March,2025
Others - =
Total - -
_Note 10: Other Expenses
Particulars For period ended For year ended
30th September,2025 J1st March,2025
Payment to auditors # 75.00 250,00
Legal and professional expenses 3.54 121.32
Miscellaneous 0.76 0.49
Total 79.30 371.81
# to auditors (exeluding GST) i
Particulars For period ended For year ended
- 30th September,2025 , 31st March,2025
Statutory sudit 75.00 150.00
Other services
Certificution fees 100.00
75.00 250.00

Total




m

b.

€.

HEG GRAPHITE LIMITED
Notes to the special purpose Ind AS finaacial statements for the period ended 30th September, 2025

All amounts are in ¥ Thousands unless otherwise stated

-

Note 11: Earnings per share

Particulars For period ended For year ended
30th September,2025 31st March,2025

Profit attnbutable o equity sharcholders of the company 34.23 (371.81)

Weighted average number of equity shares fir eamning per share ( face value of 2 2 each) 50,000 41,096

Basic / diluted eaming per share (3) 0.68 (9.05)

There are no potential equity shares

On and from the Record Date of October 25, 2024 the equity shares of the Company have been sub- divided, such that 1 (one) equity sharc having face value
of 2 10/ (2 ten only) cach, fully paid-up, stands sub-divided into 5 (five) equity shares having face value of  2/- (¥ two only) each, fully paid-up, ranking pari-
passu in all respects. The Eamings per share have been computed considering the face value of ¥ 2/- each in accordance with Ind AS 33 - "Eamings per
share",

Nate 12: Contingent liabilities and Commitments

Particulars As at As at
30th September,2025 31st March,2025

Contingent liabilities y Nil Nil

Commitments Nil Nil

Note 13; Segment Information

The Company is a newly incorporated Company, incorporated on June 4, 2024, as a wholly owned subsidiary of HEG Limited by for vesting of the Graphite
Business from HEG Limited into the Company in accordance with composite scheme of arrangement amongst HEG Limited (“Demerged Company™ or
“Trancferes Company™) snd HRG Craphite 1 imited (“Resniting Company™ and Bhilwara Enerey Limited (*“Transferor Company”) and their respective
shareholders and creditors,

There are no operations in the Company till date and therefore disclosures required under Ind AS 108 '‘Operating Segments' are not applicable. ¥

Note 14; Related Party Disclosures

Names and Relationship of related parties ) For period ended For year ended
: 30th September,2025 31st March,2025
Holding Company HEG Limited HEG Limnited
Key Management I'ersonnel- Directors Sh, Om Prakash Ajmera Sh. Om Prakash Ajmera
Sh Manish Gulati Sh Manish Gulati
Sh Puneet Anand Sh Puneet Anand

Transaction with related parties

Party and Nature of Transaction For period ended For year ended
p— . 30th September,2025 31st March,2025
Holding Company )
-Share Capital infusion - 100.00
-Reimbursement of expenses incurred by Holding Company on behalf of the Company 26.302 121.32
Outstanding Balances:
Party and Nature of balances Asat Asat
30th September,2025 31st March,2025
Holding Company
<Payable against reimbursement of expenses _ 150.62 12132

155



HEG GRAPHITE LIMITED
Notes to the special purpose Ind AS financial statements for the period ended 30th September, 2025

All amounts are in ¥ Thousands unless otherwise stated

Note 15A: Capital Mansgement
The company’s objective when managing cap:tul are to:
i) Safeguard their ability to continue as a going concern, so that they can continue to provide retumns for shareholders and benefits for other

stakehalders, and

ii) Maintin an optimal capital structure to reduce the cost of capital

In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, retum capital to
shareholders, issue new shares or sell assets to reduce debt.

The Company is not subject to any externally imposed capital requirements.

The Company monitors capital using & gearing ratio, which is net debt (net of cash and cash equivalents) divided by total equity.

Note 158: Financial Instrumeats- Accounting Classification and Fair Value Measurement .

As at September 30, 2025
Particulars Cg'rnflng amount Total Total Fair
At amortised | At fair value | At fair value carrying Value
cost through OCI | through profit or| smount
loss
Financial assets
Cash and Cash Equivalesnts smﬁ:r note 4) 99,51 - 9951 99.51
Total Financial Assets 99.51 - - 99.51 99.51
Financial Liabilities
Other Financial Liabilities (refer note 7) 450.62 450,62 450.62
Total Financial Liabilities 450.62 . . 450.62 450.62
Al §t Maren .u_,ﬂz_s_
Particulars Carrying amount Total Tatal Fair
At amortised | At fair value | At fair value carrying Value
cost through OCI | through profit or| #™ount
loss
Financial assets
_Cnhdeashguiulem(re&rmai} 99.5] - 99.51 99.51
Total Financisl Assets 99.51 - - 99.51 99.51
Financial Liabilities
Other Financial Liabilities (refer note 7) 346.32 346.32 346.32
| Total Financial Linbilities 346.32 - - 346,32 346.32

Fair value Measurement
The fair value of financial assets and financial liabilities approximate their carrying value due to the short-term maturities of these instruments.

Note 15C: Financial risk management

The Company is a newly incorporated Company, incorporated on June 4, 2024, as a wholly owned subsidiary of HEG Limited by for vesting of
the Graphite Business from HEG Limited into the Company in accordance with composite scheme of arrangement amongst HEG Limited
(“Dernerged Company” or “Transferee Company™) and HEG Graphite Limited (“Resulting Company") and Bhilwara Energy Limited (“Transferor
Company™) and their respective shareholders and creditors.

There are no operations in the Company till date and therefore, the Company is not exposed to any significant risk arising from financial
mstruments.

As per our report of even date For and on behalf of the Board of Directors
Far SCV & Co. LLP

Chartered Accountants
Firm Regn. No. 000235N/N500089

Sanjiv Mohan &
Partner Om Prakash Ajmera Manish Gulati
Membership No. 086066 Director Director

DIN No. 00322834 DIN No. 08697512

Place : Noida (U.P)
Date: 06th February, 2026
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BHIL\A ARA ENERGY PROUD YO BE INDIAN

Powering the Future PRIVILEGED TO BE GLOBAL

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF BHILWARA ENERGY LIMITED AT ITS MEETING
HELD ON 10™ MARCH 2025 ON THE MODIFIED COMPOSITE SCHEME OF ARRANGEMENT AMONGST
HEG LIMITED AND HEG GRAPHITE LIMITED AND BHILWARA ENERGY LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS

1 Background

11. A meeting of the Board of Directors {“Board”) of Bhilwara Energy Limited {"Company” or
“Transferor Company”) was held on 22" May 2024 to approve the draft Composite Scheme
of Arrangement amongst HEG Limited (“Demerged Company” or “Transferea Company”) and
HEG Graphite Limited {“Resulting Company”) and the Company and their respective
shareholders and creditors under Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Act”) (“Scheme”}.

12.  Inview of the decision of the Company for the issue of further shares to one or more investors
not being promoter(s) or persons acting in concert with the promoters of the companies
involved in the Scheme, in one or more tranches, aggregating to not more than 4,14,39,827
shares .. 20% of the fully diluted share capital of the Company and taking into consideration
the communication of BSE Limited i.e. Designated Stock Exchange of the Transferee Campany
vide its email dated 27th February, 2025, which shared the observations of Securities and
Exchange Board of India {“SEBI"} on the proposed infusion of funds in the Company, and
consequent impact that it may have on the consideration (valuation and swap ratio} under the
Scheme, the Scheme is required to be modified.

13.  Accordingly, it is now proposed to modify the said Scheme, after taking into account, inter alia
the updated report issued by the registered valuer. The Board will consider and approve the
madified draft Composite Scheme of Arrangement amongst HEG Limited and HEG Graphite
Limited and the Company and their respective shareholders and creditors under Sections 230
to 232 and other applicable provisions of the Act {“Modified Scheme”). The Modified Scheme
includes the following:

{a) demerger, transfer and vesting of the Demerged Undertaking (as defined in the
Modified Scheme} from the Demerged Company into the Resulting Company on a going
concern basis; and

{b) the amalgamation of the Company with the Transferee Company.

14.  Pursuant to Section 232(2){c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the arrangement on each class of shareholders, key managerial
personnel {“KMPs”), promoters and non-promoter shareholders of the Company laying out in
particular the share exchange ratio and specifying any special valuation difficulties and the
same is required to be circulated as part of the notice of the meeting(s) to be held for the
purpose of approving the Modified Scheme.

1.5, Thisreportof the Board is accordingly being made in pursuance to the requirements of Section
232{2){c} of the Act.

Bhilwara Energy Limited

Corporate Office : Regd. Office :
Bhilwara Towers, A-12, Seclor-1 Clo HEG Limiled
Noida - 201 301, Uttar Pradesh, India Mandideep, Near Bhopal
Tel: +91-120-4390300 (EPABX) District Raisen, Huzur
Fax: +91-120-4277641 Madhya Pradesh - 452046
Website: www bhilwaraenergy com Website: www.Injbhilwara.com

GIN: U31101MP2006PLCO7 1693
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1.6,

2.1,

2.2.

2.3.

3.1,

3.2.

3.3,

The following documents were, inter alia, placed before the Board, duly initialed by the
Company Secretary of the Company for the purpose of identification:

{a) Draft Modified Scheme;

{b) Report dated 10" March 2025 issued by PwC Business Consulting Services LLP
{Registration No. (BBI/RY-E/02/2022/158), Registered Valuer {“Share Exchange Ratio
Report”), describing the methodology adopted by them in arriving at the consideration
under the Modified Scheme;

{c) Certificate dated 10" March 2025, issued by M/s. Doogar & Associates (Firm Registration
No. 000561N), the Statutory Auditors of the Company.

Share Exchange Ratio Report | Share Exchange Ratio

The Share Exchange Ratio for amalgamation of the Company with the Transferes Company is
as follows:

8 (Eight) fully paid-up equity shares of INR 2 {Indian Rupees Two only} each of the Transferee
Company, credited as fully paid up, for every 7 (Seven} equity shares of INR 10 {Indian Rupees
Ten only) each of the Transferor Company.

The Share Exchange Ratio Report has been duly considered by the Board, and the Board has
come to the conclusion that share exchange ratio specified in the Modified Scheme is fair and
reasonable,

No special valuation difficulties were reported,

Effect of the Modified Scheme on the equity shareholders {promoter and non-promater) of
the Company.

In terms of Part Il of the Modified Scheme, as consideration for the amalgamation of the
Company with Transferee Company, all the equity shareholders (promoter and non-promoter)
of the Company {except the Transferee Company), as on the Effective Date {us defined in the
Modified Scheme) shall receive equity shares of the Transferee Company;

Upen the Modified Scheme becoming effective, the Company shall be dissolved without being
wound up and the shareholders of the Company {except the Transferee Company) shall
become shareholders of the Transferee Company; and

After the effectiveness of the Modified Scheme and subject to receipt of regulatory approvals,
the equity shares of the Transferee Company issued as consideration pursuant to the Modified
Scheme, shall be listed on BSE Limited and MNational Stock Exchange of India Limited.

Effect of the Modified Scheme on the KMPs of the Company
None of the KMPs of the Company have any interest in the Modified Scheme except to the

extent of the equity shares held by them, if any, in the Company. There shall be no effect of
the Modified Scheme on KMPs of the Company.
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In the opinion of the Board, the Madified Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakehoiders.

By Order of the Board of Directors

For and ¢n Behalf of BHILWARA ENERGY LIMITED

Name: Ravi Gupta
Company Secretary
M.No.: F5731

Place: Noida
Date: 10" March, 2025
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Annexure 6

FROUD TD BE INDIAN
PRIVILEGED TO BE GLOBAL

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF HEG LIMITED AT ITS MEETING HELD ON 10™
MARCH 2025 ON THE MODIFIED COMPOSITE SCHEME OF ARRANGEMENT AMONGST HEG LIMITED
AND HEG GRAPHITE LIMITED AND BHILWARA ENERGY LIMITED AND THEIR RESPECTIVE

SHAREHOLDERS AND CREDITORS

1. Background

1.1, A meeting of the Board of Directors (“Board”) of HEG Limited (“Company” or “Demerged
Company” or “Transferee Company”} was held on 22" May 2024 to approve the draft
Composite Scheme of Arrangement amongst Company and HEG Graphite Limited (“Resulting
Company”} and Bhilwara Energy Limited (“Transferor Company”) and their respective
shareholders and creditors under Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Act”) (“Scheme”).

) 1.2. In view of the decision of the Transferor Company for the issue of further shares to one or
maore investors, not being promoter(s) or persons acting in concert with the promoters of the
companies involved in the Scheme, in one or more tranches, aggregating to not more than
4,14.39,827 shares i.e. 20% of the fully dibuted share capital nf the Transfernr Campany and
taking into consideration the communication of BSE Limited i.e. Designated Stock Exchange
vide its email dated 27th February, 2025, which shared the observations of Securities and
Exchange Board of (ndia (“SEBI”) on the proposed infusion of funds in the Transferor
Company, and consequent impact that it may have on the consideration (valuation and swap
ratio) under the Scheme, the Scheme is required to be modified.

1.3, Accordingly, itis now proposed to medify the said Scheme, after taking into account, inter glia
the updated reports issued by the registered valuer and merchant banker. The Board will
consider and approve the modified draft Composite Scheme of Arrangement amongst the
Company and HEG Graphite Limited and Bhilwara Energy Limited and their respective
shareholders and creditors under Sections 230 to 232 and other applicahle provisions of the
Act ("Modified Scheme”). The Modified Scheme includes the following:

(@) demerger, transfer and vesting of the Demerged Undertaking (os defined in the
Madified Scheme} from the Company into the Resulting Company on a going concern

basis; and
(b) the armalgamation of the Transferor Company with the Company.
1.4, Pursuant to Section 232(2){c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the arrangement on each class of shareholders, key managerial

personnel (“KMPs”), promoters and non-promoter shareholders of the Company laying out in
particular the share exchange ratio and specifying any special valuation difficulties and the

i P
ifINJ

purpose of approving the Medified Scheme.

1.5.  Thisreport of the Board is accordingly being made in pursuance to the requi

232(2)(c) of the Act. HEG LIMITED '
Corporate Office : Regd. Office : OIDA
Bhilwara Towers, A-12, Seclor-1 Mandideep (Near Bhopal} Distt. Raisen - 462046
S9VEs Noida - 201 301 (NCR-Delh), India {Madhya Pradesh), india
ts0.3001 <(TA Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 1o 233527 0 tom
BurEAu vERAS gt u] Fax: +91-120-4277841 Fax: +91-7480-233522 gelostvimns o)
s Website: wwwInjbhilwara.com Website: www.hegltd.com M, e

Corporats Identification No.: L23109MP 197 2PLCO0829¢
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1.6.  The following documents were, inter alia, placed before the Board, duly initialed by the
Executive Director of the Company for the purpose of identification:

{a} Draft Modified Scheme;

{b) Report dated 10" March 2025 issued by PwC Business Consulting Services LLP
{Registration No. IBBI/RV-E/02/2022/158), Registered Valuer (“Share Exchange Ratio
Report”), describing the methadology adopted by them in arriving at the consideration
under the Modified Scheme;

{c} Fairness Opinion dated 10™ March 2025 issued by ICICI Securities Limited (Registration
No. INM000011179), an Independent SEB) registered Merchant Banker (“Fairness
Opinion”), providing an opinion on the fairess of the consideration specified in the

reports of the Registered Valuer;

(d) Certificate dated 10t March 2025, issued by M/s. SVC & Co LLP, the Statutory Auditors of
the Company, confirming the accounting treatment stated in the Modified Scheme is in
compliance with the accounting standards prescribed under Section 133 of the Act and

other generally accepted accounting principle;
{e) Report dated 10" March 2025 of the Audit Committee of the Company; and

{f) Report dated 10" March 2025 of the Committee of the Independent Directors of the
Company.

2. Share Exchange Ratio Report | Share Exchange Ratio

2.1.  The Share Entitlement Ratio for demerger of the Demerged Undertaking from the Company
into the Resulting Company is as follows:

1 {One) fully paid-up equity share of INR 2 (indian Rupees Two only) each of the Resulting
Company, credited as fully paid up, for every 1 {One} equity share of INR 2 {Indian Rupees Two
only) each of the Demerged Company.

2.2, The Share Exchange Ratio for amalgamation of the Transferor Company with the Company is
as follows:

8 {Eight) fully paid-up equity shares of INR 2 {Indian Rupees Two only} each of the Transferee
Company, credited as fully paid up, for every 7 {Seven) equity shares of INR 10 (Indian Rupees
Ten only) each of the Transferor Company.

2.3. . The reparts of the Registered Valuer and the opinion of the Merchant Banker have been duly
considered by the Board, and the Board has come to the conclusion that share ent)
ratio and share exchange ratio specified in the Modified Scheme is fair ang reas

HEG LIMITED
Corporate Office : Regd. Oifice ; . \@\9«%
Bhilwara Towars, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Raisen - 462046
79 Ve Noida - 201 301 {NCR-Delhi), India {Madhya Pradesh), India 0 VE:
150 001 SEEAS Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-405500, 233524 to 233527 51 fa0m) ’
; Fax: +81-120-4277841 Fax: +91-7480-233522 LR J}
lais Website: www Injbhiiwara.com Website: www.hegltd.com

Corperate Identificaion No.: L23108MP197 2PLC008290
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2.4.  No special valuation difficulties were reported.

3. Effect of the Modified Scheme on the equity shareholders {promoter and non-promoter) of
the Company.

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

(a) In terms of Part Il of the Modified Scheme, as consideration for the transfer and vesting
of the Demerged Undertaking of the Company to the Resuiting Company, all the equity
shareholders (promoter and non-promoter) of the Company, as on the Record Date (os
defined in the Modified Scheme) shall receive equity shares of the Resuiting Company in

P the same proportion as their holding in the Company. There will be no change in the

) economic interast of the shareholders of the Company, before and after Modified

Scheme; and

{b) After the effectiveness of the Modified Scheme and subject to receipt of regulatory
approvals, the equity shares of the Resulting Company issued as consideration pursuant
to the Modified Scheme, shall be listed on BSE Limited and National Stock Exchange of

India Limited.

3.2, For amalgamation of the Transferor Company with the Company

(a) In terms of Part Il of the Modified Scheme, as consideration for the amalgamation of
the Transferor Company with Company, all the equity shareholders (promoter and non-
promoter) of the Transferor Company (except the Company itself), as on the Effective
Date (as defined in the Modified Scheme} shall receive equity shares of the Company.
There will be no change in the ecanomic interest of the shareholders of the Transferor
Company, before and after Modified Scheme;

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

(¢} After the effectiveness of the Madified Scheme and subject to receipt of regulatory
approvals, the equity shares of the Company issued as consideration pursuant to the

Limited.
HEG LIMITED
Corporate Office : Regd. Office :
Bhilwara Towers, A-12, Seclor-1 Mandideen {Near Bhopal) Distt, Raisen - 462046
= Noida - 201 301 {(NCR-Delhi), India {Madhya Pradesh), India
150 9am f%i Tel. +01-120-4380300 (EPABX) Tel.; +91-7480-405500, 233524 to 233527
BUREAU VERITAS ‘di_'& Fax: +91-120-4277841 Fax: +01-7480-233522
ST Website: www.Injbhibwara.com Website: www.hegitd.com

Corporate Identification No.: L23109MP1972PLCO08200
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4, Effect of the Modified Scheme on the KMPs of the Company

4.1. For demerger of the Demerged Undertaking from the Company into the Resulting Company

The KMPs forming part of the Demerged Undertaking of the Company shall become
employees of the Resulting Company on effectiveness of the Modified Scheme.

4.2, For amalgamation of the Transferor Company with the Company

There shall be no effect of the Modified Scheme on KMPs of the Company, pursuant to the
amalgamation of the Transferor Company with the Company.

None of the KMPs of the Company have any interest in the Modified Scheme except to the
extent of the equity shares held by them, if any, in the Company.

In the opinion of the Board, the Modified Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders,

By Order of the Board of Directors

For and on Behalf of HEG LIMITED

Name: Manish Gulati
Executive Director
DIN: 08697512

Place: Noida
Date: 10" March, 2025

HEG LIMITED
Corporate Office : Regd. Office :
Bhitwara Towers, A-12, Sector-1 Mandideep (Near Bhopal) Distt. Ralsen - 462048
Y Ve Noida - 201 301 (NCR-Delhi), India {Madhya Pradesh), India
150 9001 " | ﬁ% Tel.: +91-120-4390300 (EPABX) Tel.: +91-7480-406500, 233624 to 233527
BukEAy vewTes (A Fax: +91-120-4277841 Fax: +91-7480-233522
raze Website: www.Injbhilwara.com Website: www hegltd.com

Corporaie Identification No.: L23109MP1972PLC008290
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HEG GRAPHITE LIMITED

PROUD TQ BE INDIAN
PRIVILEGED TO BE GLOBAL

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF HEG GRAPHITE LIMITED AT ITS MEETING HELD
ON 10™ MARCH 2025 ON THE MODIFIED COMPOSITE SCHEME OF ARRANGEMENT AMONGST HEG
LIMITED AND HEG GRAPHITE LIMITED AND BHILWARA ENERGY LIMITED AND THEIR RESPECTIVE

SHAREHOLDERS AND CREDITORS

1. Background

1.1. A meeting of the Board of Directors {“Board”) of HEG Graphite Limited (“Company” or
“Resulting Company”) was held on 10" June, 2024 to approve the draft Composite Scheme of
Arrangement amongst HEG Limited (“Demerged Company” or “Transferee Company”) and
the Company and Bhilwara Energy Limited {“Transferor Company”) and their respective
shareholders and creditors under Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Act”) (“Scheme”).

1.2.  In view of the decision of the Transferor Company for the issue of further shares to one or
more investors not being promoter(s) or persons acting in concert with the promoters of the
companies involved in the Scheme, in one or more tranches, aggregating to not more than
4,14,39,827 shares i.e. 20% of the fully diluted share capital of the Transferor Company and
taking into consideration the communication of BSE Limited i.e. Designated Stock Exchange of
the Demerged Company vide its email dated 27th February, 2025, which shared the
observations of Securities and Exchange Board of India {“SEBI”} on the proposed infusion of
funds in the Transferar Campany, and conseguent impact that it may have on the
consideration fvaluation and swap ratio) under the Scheme, the Scheme is required to be

modified.

1.3.  Accordingly, it is now proposed to modify the said Scheme, after taking into account, inter alia
the updated report issued by the registered valuer. The Board will consider and approve the
modified draft Compaosite Scheme of Arrangement amongst HEG Limited and the Company
and Bhilwara Energy Limited and their respective shareholders and creditors under Sections
230 to 232 and other applicable provisions of the Act (“Madified Scheme”). The Modified

Scheme includes the following:

{a) demerger, transfer and vesting of the Demerged Undertaking {as defined in the
Modified Scheme) from the Demerged Company into the Company on a going concern

basis; and

HEG GRAPHITE LIMITED
CIN: U23994MP2021PLC071568

Corporate Office: | Registerad Office:
Bhiiwara Towers, A-12, Sector — 1, | C/o HEG Limited, NH-12, Dist. Raisen Near Bhopal,
Noida — 201301 (NCR-Delhi), India | Mandideep, Bhopal, Huzur Madhya Pradesh, India,

Tele.: +91 120-4390300 (EPABX} | 462046
Fax.: 91-120-4277841 | Tel.: +91-7480-405500, 233624 to 233627

Fax: + 917480-233522
E- Muil: investor.heggraphite@]Injbhilwara.com
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1.4

1.5

1.6.

2.1.

2.2

2.3.

HEG GRAPHITE LIMITED

PRIVILEGED TQ BE GLOBAL

Pursuant to Section 232(2){c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the arrangement on each class of shareholders, key managerial
personnel {“KMPs”}, promoters and non-promoter shareholders of the Company laying out in

particular the share exchange ratio and specifying any special valuation difficulties and the
same is required to be circulated as part of the notice of the meeting(s) to be held for the

purpose of approving the Modified Scheme.

This report of the Board is accordingly being made in pursuance to the requirements of Section
232(2){(c) of the Act.

The following documents were, inter afia, placed hefore the Board, duly initialed by the
Executive Director of the Company for the purpose of identification:

(a) Draft Modified Scheme;

{b) Report dated 10" March 2025 issued by PwC Business Consulting Services LLP
(Registration No. IBBI/RV-E/02/2022/158), Registered Valuer {“Share Entitlement Ratio
Report”), describing the methodology adopted by them in arriving at the consideration

under the Modified Scheme;

{¢) Certificate dated 10® March 2025, issued by M/s. SVC & Co LLP, the Statutory Auditors of
the Company, confirming the accounting treatment stated in the Modified Scheme is in
compliance with the accounting standards prescribed under Section 133 of the Act and

other generally accepted accounting principle.

Share Entitlement Ratio Report | Share Entitlement Ratio

Company into the Company is as follows:

1 {One) fully paid-up equity share of INR 2 {Indian Rupees Two only) each of the Resulting
Company, credited as fully paid up, for every 1 {One) equity share of INR 2 (Indian Rupees Two
only) each of the Demerged Company.

The Share Entitlement Ratio Report has been duly considered by the Board, and the Board has
come to the conclusion that share exchange ratio specified in the Modified Scheme is fair and

reasonable.

No special valuation difficulties were reported.

HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0OT1568

Corparate Office! | Registered Office:
Bhilwara Towers, A*12, Sector — 1, | Clo HEG Limited, NH-12, Dist. Raisen Near Bhopal,
Noida — 201301 (NCR-Delhi), India | Mandideep, Bhopal, Huzur Madhya Pradesh, India,

Tele.: +91 120-4390300 (EFPABX) | 462046
Fax.: 91-120-4277841 | Tel.: +91-7480-405500, 233524 to 233527

Fax: +917480-233522

E- Mail: investor.heggraphite@Injbhilwara.com
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PROUD TO BE INDIAN
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3. Effect of the Modified Scheme on the equity shareholders {promoter and non-promoter) of
the Company.
3.1.  Intermsof Part fl of the Modified Scheme, as consideration for the transfer and vesting of the

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

3.2.  Afterthe effectiveness of the Modified Scheme and subject to receipt of regulatory approvals,

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

4, Effect of the Modified Scheme on the KMPs of the Company

None of the KMPs of the Company have any interest in the Modified Scheme except to the
extent of the equity shares held by them, if any, in the Company. There shall be no effect of
the Modified Scheme on KMPs of the Company.

In the apinion of the Board, the Modified Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders.
By Order of the Board of Directors

For and on Behalf of HEG GRAPHITE LIMITED

Name: Manish Gulati
Executive Director
DIN: 08697512

Place: Noida
Date: 10" March, 2025

HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0OT1568

Corporate Office: | Registered Office:
Bhilwara Towers, A-12, Sector — 1, | C/o HEG Limited, NH-12, Dist. Raisen Near Bhaopal,
Noida — 201301 (NCR-Delhi), India | Mandideep, Bhopal, Huzur Madhya Pradesh, India,

Tele.: +91 120-4390300 (EPABX) | 462048
Fax.: 91-120-4277841 | Tel.: +91-7480-405500, 233624 to 233527

Fax: +917480-233522
E- Mail: investor.heggraphite@Ilnjbhilwara.com
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10 March 2025

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

Uttar Pradesh-201301, Uttar Pradesh-201301

India India

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

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

LLPIN : AAO-9288 Registered with limited liability.
Registered Office : 11-A,Sucheta Bhawan, 1%t Floor, Vishnu Digambar Marg, New Delhi, 110 002.
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Private and Confidential

10 March 2025
_L HEG Limited and Bhilwara Energy Limited

pwec

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:

e 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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e 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:

e 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

e 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:

e 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;

e 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;

e Considered the audited financial statements of the investee companies of HEG (excluding
Graphite Business) for the last three years ended 31 March 2024;

e Considered the limited reviewed financial statements of the investee companies of HEG
(excluding Graphite Business) for the nine months ended 31 December 2024;

e Considered the financial projections of BEL and its investee companies from 01 January
2025 to 31 March 2029!, including key underlying assumptions with respect to the
projected profit & loss account, and projected balance sheet;

e Considered the financial projections of the investee companies of HEG and HEG (excluding
Graphite Business) from o1 January 2025 to 31 March 20292, including key underlying
assumptions with respect to the projected profit & loss account and projected balance sheet;

e Details of surplus assets such as real estate and valuation report/ estimates thereof;

e Considered the draft Scheme;

e 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;

e Considered the market prices of equity shares of HEG as published by NSE and BSE till 7
March 2025;

e Analysis of general market data, including economic and industry information that may
affect the value;

e Considered information available in the public domain in respect of the comparable
companies / transactions, as appropriate, if available;

e Considered the International Valuation standards (effective 31 January 2022) published by
the International Valuation Standards Council, and;

e 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: -

e requested and received financial and qualitative information from the Management;

e considered and researched publicly available market data related to the Companies and
various other industry factors;

! 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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e 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;

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

e 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:

Number of ‘ % Share
Equity Shares

Shareholders 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:

Number of % Share
Equity Shares Holding

Shareholders

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:

Number of % Share

Shareholders Equity Shares Holding

84,526,751 50.99%
81,232,560 49.01%
165,759,311 100.0%

Promoter and Promoter Group
HEG Limited
Grand Total

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
1.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
prouvisions 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
e Discounted Cash Flow (“DCF”) Method
3. Market Approach
e Market Price Method
e Comparable Companies’ Multiples (“CCM”) Method
e 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:

e 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.

e 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

176



Private and Confidential

10 March 2025
_L HEG Limited and Bhilwara Energy Limited

pwc

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:

e 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.

e 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

Private and Confidential
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Company and Transferee Company for Transaction 2 on a relative basis as derived by us.

HEG (excluding Graphite BEL
Business)

Valuation Approach Value per Weight Value per Weight

Equity Share Equity Share

(INR) (INR)
glégnl\l/feﬁi?;oaw ) 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) 9o 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 9o trading days
VWAP, the adjusted floor price applicable to Transferee Company i.e. HEG (excluding Graphite
Business) is concluded as INR 124.0.

HEG (excluding Graphite BEL
Business)

Valuation Approach Value per Weight Value per Weight

Equity Share Equity Share

(INR) (INR)
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

H e
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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