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b. the computation of pre amalgamation provisional consolidated net worth is arithmetically 
correct and is in accordance with the basis of computation as set out in the Statement. 

 
5. In order to issue reasonable assurance, we have performed the following procedures in respect 

to the Statement: 
a. the amounts in the computation of the pre amalgamation net worth have been traced 

from the provisional financial statements of the Company obtained from the management 
as at December 31, 2025 and notes therein; 
 

b. we have been provided by the Company's management with a copy of the Scheme as 
approved by the Board of Directors of the Company in their meeting held on January 8, 
2026 and proposed to be filed by the Transferee Company with the National Company 
Law Tribunal and other regulatory authorities including Securities and Exchange Board of 
India, Stock exchange and Regional Director, Ministry of Corporate Affairs and other 
applicable regulatory authorities; 
 

c. we have performed inquiries and obtained necessary representations from the 
management. 
  

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (the 
‘Guidance Note’). The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the Institute of Chartered Accountants of India. 

 
7. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements issued by Institute of 
Chartered Accountants of India. 

        
        Opinion 
 
8. Based on our examination and according to the information, explanations and representation 

given to us by the Company’ management, we are of the opinion that: 
 

a. the amount in the Statement that form part of the pre amalgamation net worth 
computation has been accurately extracted from the provisional financial statements of 
the Company as at December 31, 2025; 
 

b. net worth is arithmetically correct and is in accordance with the basis of computation as 
set out in the Statement. 
 

9. As the Company would be amalgamated into UGRO Capital and would be dissolved pursuant to 
the Scheme, the assets and liabilities of the Company would be transferred to UGRO Capital and 
accordingly, the post amalgamation net worth of the Company would cease of exist.  

 
Restriction on Use and Distribution 
 
10. This Certificate is addressed to and provided to the Board of Directors of the Company, solely for 

the purpose of enabling compliance with the requirements mentioned in paragraph 2 above and 
should not be used by any other person or for any other purpose. Accordingly, we do not accept 
or assume any liability or any duty of care for any other purpose or to any other person to whom 
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this certificate is shown or into whose hands it may come without our prior consent in writing.  
We have no responsibility to update this Certificate for any events or circumstances occurring 
after the date of this Certificate.  

 
 
For M C Ranganathan & Co., 
Chartered Accountants 
FRN : 003061S 
 
 
 
 
 
Mathangi S V  
Partner 
Membership No:207228 
UDIN : 26207228PWKPAS7639 
Place: Chennai 
Date: 17th February 2026  
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