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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH 

C.A. (CAA) NO. 141/MB/2026 
 

In the matter of the Companies Act, 2013; 
AND 

In the matter of Sections 230 to 232 read with Section 52 and 
other applicable provisions of the Companies Act, 2013 and 
rules framed thereunder; 

AND 

In the matter of Scheme of Amalgamation between Profectus 
Capital Private Limited (“Transferor Company” or “First 
Applicant Company”) having CIN: 
U65999MH2017PTC295967 with UGRO Capital Limited 
(“Transferee Company” or “Second Applicant Company”) 
having CIN: L67120MH1993PLC070739 and their 
respective shareholders and creditors (“Scheme”) 

 
Profectus Capital Private Limited, 
a company incorporated under the provisions of the } 
Companies Act, 2013 having its registered office at  } 
Office No. 3B, 35 to 40, 3rd Floor, Phoenix Paragon Plaza,  } 
L B S Marg, Kurla, Mumbai - 400070 } 
CIN: U65999MH2017PTC295967 } …First Applicant Company/ Transferor Company 

 
FORM NO. CAA. 2 

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016] 

 
NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS (“UNSECURED CREDITORS”) 

OF PROFECTUS CAPITAL PRIVATE LIMITED 
 

To,  
The Unsecured Creditors of Profectus Capital Private Limited, 
 
NOTICE is hereby given that in accordance with the order dated 6th August 2026, in the above mentioned joint company 
scheme application (hereinafter referred to as “NCLT Order”), the Hon’ble National Company Law Tribunal, Mumbai 
Bench (“NCLT”) has directed that a meeting of the Unsecured Creditors of the First Applicant Company/Transferor 
Company, be convened and held for the purpose of considering and if thought fit, approving with or without 
modification(s), the Scheme of Amalgamation of Profectus Capital Private Limited (“First Applicant Company”/ 
“Transferor Company”/ “PCPL”) with UGRO Capital Limited (“Second Applicant Company”/ “Transferee 
Company”/ “UGRO Capital”), and their respective shareholders and creditors (“Scheme”/ “Scheme of 
Amalgamation”) for merger of the Transferor Company with the Transferee Company pursuant to the provisions of 
Sections 230 to 232 read with Section 52 and any other applicable provisions, if any, of the Companies Act, 2013 read with 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“CAA Rules”) and other applicable 
provisions thereof and applicable rules thereunder.  
 
In pursuance of the NCLT Order and as directed therein further, the meeting of Unsecured Creditors of the Transferor 
Company will be held on Monday, 21st September 2026 at 04:00 P.M. IST through Video Conferencing / Other Audio-
Visual Means (“VC”/ “OAVM”) (hereinafter referred to as the “Meeting”)  in compliance with the applicable provisions 
of the Companies Act, 2013, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended from time to time (“SEBI LODR Regulations”), General Circular Nos. 14/2020 dated April 
8, 2020, 17/2020 dated April 13, 2020, 20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022, 11/2022 dated 
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December 28, 2022, 9/2023 dated September 25, 2023 and 9/2024 dated 19 September, 2024 and General Circular No. 
03/2025 dated 22 September, 2025 issued by the Ministry of Corporate Affairs, (including any statutory amendment(s), 
modification(s), variation(s) or re-enactment(s) thereto, for the time being in force, and as amended, from time to time) and 
Regulation 44 of the SEBI LODR Regulations and Secretarial Standard – 2 on General Meeting (“SS-2”) issued by the 
Institute of Company Secretaries of India, as amended from time to time, to transact the following business:  
 
To consider and if thought fit, the following resolution for approval of the Scheme by requisite majority, with or 
without modification(s): 
 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 52 of the Companies Act, 2013 
("the Act") and any other applicable provisions, rules and regulations (including any statutory modification(s), 
amendment(s) or re-enactment(s) thereof for the time being in force), if any, read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (“Amalgamation Rules”) and other rules, circulars and notifications 
under the Act, as may be applicable, the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI LODR Regulations”), SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Scheme Circular”), and SEBI Master Circular No. 
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/000000103 dated July 11, 2025 (“SEBI Debt Circular”), and any 
amendments thereof of the aforementioned SEBI circulars, pursuant to the SEBI LODR Regulations  and other regulations/ 
circulars, as may be applicable, issued by the SEBI, the applicable guidelines, circulars and directions issued by the Reserve 
Bank of India (“RBI”) from time to time, including the approval granted by the RBI vide its letter dated February 25, 2026 
for the proposed Scheme, the no adverse observation letter/No-objection letter issued by the National Stock Exchange of 
India Limited (“NSE”) dated July 9, 2026, and the relevant provisions of the Memorandum of Association and the Articles 
of Association of the Company and subject to the requisite approvals as may be applicable and/or necessary including but 
not limited to the approval of shareholders and creditors of the Company and UGRO Capital Limited (“Transferee 
Company”), a holding company of the Company, as may be required, the Securities and Exchange Board of India 
(“SEBI”), the RBI, the jurisdictional bench of the Hon’ble National Company Law Tribunal (“NCLT”) or such other 
regulatory/ government authority as may be applicable and such conditions and modifications as may be prescribed or 
imposed by the NCLT or by any regulatory or other authorities while granting such approvals, consents, permissions and 
sanctions which the Board is hereby authorised to accept, the consent and approval of the Unsecured Creditors of the 
Company, be and is hereby accorded to the draft Scheme of Amalgamation of Profectus Capital Private Limited 
(“Transferor Company” or “PCPL”), a wholly owned subsidiary of UGRO Capital Limited (“Transferee Company” 
or “UGRO Capital”) with UGRO Capital and their respective shareholders and creditors (hereinafter referred to as 
"Scheme") with effect from April 01, 2026, being the Appointed Date or any such date approved by the NCLT or any 
other appropriate authority or any other competent authority, as presented before the Board, on the terms and conditions as 
stated in the Scheme. 
 
 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, necessary or proper to give effect to this resolution 
and effectively implement the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, 
which may be required and/or imposed by the NCLT, Mumbai Bench while sanctioning 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 account as considered necessary in 
giving effect to the Scheme, as the Board may deem fit and proper.  
 
PROVIDED THAT no modification or amendment to the Scheme, other than a modification or amendment mandated by 
the NCLT, SEBI, the Stock Exchanges or any other statutory or regulatory authority, shall be carried out without the specific 
prior written consent of SEBI and NSE, in terms of the observation letters dated July 9, 2026” 
 
TAKE NOTICE that in compliance with the Order of NCLT, Mumbai Bench, and (a) provisions of Section 108 and other 
applicable provisions of the Companies Act, 2013 (“Act”) and rules made thereunder; (b) Regulation 44 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”); and (c) Secretarial Standard – 2 on General Meeting (“SS-2”) issued by the Institute of Company 
Secretaries of India (“ICSI”), the Transferor Company has provided the facility to the Unsecured Creditors, to exercise the 
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right to vote on the business mentioned herein through remote e-voting (“remote e-voting”) as well as electronic voting 
system (“e-voting”) during the Meeting, so as to enable the Unsecured Creditors to consider and approve the Scheme of 
Amalgamation by way of the aforesaid resolution. Accordingly, voting by Unsecured Creditors of the Transferor 
Company for the Scheme shall be carried out through (i) remote e-voting prior to the Meeting; and (ii) e-voting during 
the Meeting to be held on Monday, 21st September 2026. 
 
TAKE FURTHER NOTICE that the Company has appointed National Securities Depository Limited (“NSDL”) for 
providing the facility of remote e-voting and e-voting to the Unsecured Creditors. Such facility can be availed before as well  
as during the Meeting, and also, the participation in the Meeting through VC/ OAVM. 
 
TAKE FURTHER NOTICE that: 

1. Pursuant to the NCLT Order and in compliance with the relevant regulations and circulars, the Meeting is held 
through VC/ OAVM. Therefore, the physical attendance of Unsecured Creditors has been dispensed with and 
therefore there is no requirement of appointment of proxies. Accordingly, the facility of appointment of proxies 
by Unsecured Creditors will not be available for the Meeting and hence, the Proxy Form and Attendance Slip 
are not annexed hereto to this Notice. However, pursuant to the provisions of Sections 112 and 113 of the 
Companies Act, 2013 read with Rule 10 of the CAA Rules, the authorized representatives of the Unsecured 
Creditors may be appointed for the purpose of voting through remote e-voting, for participation in the meeting 
through VC/ OAVM   facility and e-voting during the Meeting, provided an authority letter/ power of attorney 
by the Board of Directors or a certified copy  of the resolution passed by its Board of Directors or other governing 
body authorizing such representative to attend and vote at the Meeting through VC/ OAVM on its behalf along 
with the attested specimen signature of the duly authorized signatory(ies), who are authorized to vote is filed 
with the Transferor Company at compliance@profectuscapital.com with a copy marked to 
shrikant.harale1@profectuscapital.com no later than 48 (Forty-Eight) hours before the commencement of the 
Meeting. 
 

2. Voting by the Unsecured Creditors of the Transferor Company, shall be carried out only (a) through the e-voting 
system available during the Meeting and (b) by remote e-voting during the period as below:  

 
Commencement of remote e-voting period Friday, 18th September 2026 at 09:00 A.M. IST 
End of remote e-voting period Sunday, 20th September 2026 at 05:00 P.M. IST 

 
3. The NCLT has appointed Mr. H.V. Subba Rao [Retired Member (Technical), National Company Law Tribunal], 

having contact number +91 98202 4860 and e-mail address subbaraovenkata.h@gmail.com, as the Chairperson 
for the Meeting of the Unsecured Creditors of the Transferor Company, including any adjournment(s) thereof. 
 

4. The NCLT has appointed Ms. Akanksha Mota, having contact number +91 99872 39582 and e-mail address 
akanksha.amco@gmail.com, as the Scrutinizer for the Meeting, including any adjournment(s) thereof, to 
scrutinize the remote e-voting and e-voting during the Meeting in a fair and transparent manner. 
 

5. At least one independent director of the Transferee Company and an authorized representative of the Statutory 
Auditors of the Transferee Company will be attending the Meeting through VC/OAVM. 
 

6. The Transferor Company has engaged NSDL for the purpose of providing facility of VC/OAVM, voting by 
remote e-voting and e-voting during the Meeting so as to enable the Unsecured Creditors, to cast their votes on 
the aforesaid resolution.   

 
7. The attendance of the Unsecured Creditors joining the Meeting through VC/OAVM shall be counted for the 

purpose of reckoning quorum in accordance with the NCLT Order. 
8. Once an Unsecured Creditor casts its vote on the resolution, it shall not be permitted to change the vote 

subsequently. The voting rights of the Unsecured Creditors shall be in proportion to the amount due to them in 
accordance with the books/records maintained by the Transferor Company as on 31st March 2026, being the cut-
off date (“Cut-off Date”). 
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9. The Scheme shall be considered approved by the Unsecured Creditors only if the Scheme is approved by 

majority in number representing three-fourths in value of the Unsecured Creditors of the Transferor Company, 
voting by remote e-voting and e-voting during the Meeting. 
 

10. The Scheme, if approved by the Unsecured Creditors at the Meeting, will be subject to subsequent approval by 
NCLT and other approvals, permissions and sanctions of other statutory authorities, as may be required. 
 

11. The Unsecured Creditors opting to cast their votes by remote e-voting or e-voting during the  Meeting are requested 
to read the instructions carefully in the Notes mentioned below. 
 

12. The Notice, Explanatory Statement and annexures stated in the Index are being sent at least 30 (thirty) clear 
days before the Meeting through electronic mode to all Unsecured Creditors whose names appear in the 
books/records maintained by the Company as on 31st March 2026 and whose e-mail addresses are 
registered/available with the Company, he depositories, the registrar and transfer agent or other relevant records, 
as applicable. Unsecured Creditors whose e-mail addresses are not available shall be provided letters containing 
the weblink and QR code for accessing the documents, in accordance with the NCLT Order. 
 

13. The cut-off date for determining the eligibility of Unsecured Creditors to vote and attend the Meeting shall be 
31st March 2026 (“Cut-off Date”). The votes cast by the Unsecured Creditors shall be reckoned with reference 
to the Cut-off Date. 

 
A copy of the Scheme, Explanatory Statement under Sections 230, 232 and 102 of the Companies Act, 2013 read with Rule 
6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated 
in the Index, are enclosed herewith. A copy of this Notice and the accompanying documents will be available on the website 
of the Company viz. www.profectuscapital.com and also on the website of National Stock Exchange of India Ltd. (“NSE”) 
at www.nseindia.com,  and on the website of the NSDL at www.evoting.nsdl.com.  
 
A copy of this Notice which includes Scheme along with the Explanatory Statement under Sections 230, 232 and 102 of 
the Companies Act, 2013 can be obtained free of charge, between 10:00 A.M. IST to 05:00 P.M. IST on any day (except 
Saturday, Sunday and public holidays) upto the date of the Meeting from the Registered Office of the Transferor Company. 
 
The voting results of the Meeting shall be announced by the Chairperson, or person duly authorized by him, within 2 (Two) 
working days of the conclusion of the Meeting upon receipt of Scrutinizer’s report. The said results along with the 
Scrutinizer’s Report shall be intimated to the recognized Stock Exchange, where the securities of the Transferor Company 
are listed i.e., NSE, and the same shall be displayed on the website of the Company i.e., www.profectuscapital.com and on 
the website of NSDL at www.evoting.nsdl.com, being the agency appointed by the Company to provide the voting facility 
to the Unsecured Creditors, as aforesaid, as well as on the notice board of the Transferor Company at its Registered Office, 
after declaration of the results. 

 
Dated : August 14, 2026 
Place : Mumbai 

Sd/- 
 

H.V. Subba Rao 
Chairperson of the Meeting 

Registered Office: 
Profectus Capital Private Limited 
 Office No. 3B, 35 to 40, 3rd Floor, 
 Phoenix Paragon Plaza,  
L B S Marg, Kurla,  
Mumbai - 400070 
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NOTES 
 

In pursuance of the NCLT Order and in compliance with the applicable provisions of the Companies Act and 
the relevant circulars, the Meeting of the Unsecured Creditors of the Transferor Company will be held through 
VC/OAVM without the physical presence of the Unsecured Creditors at a common venue. The deemed venue 
for the Meeting shall be the registered office of the Transferor Company. 

 
2. Since the Meeting is being held pursuant to NCLT Order and relevant circulars through VC/OAVM, physical 

attendance of Unsecured Creditors has been dispensed with. Accordingly, the facility for appointment of proxies 
by Unsecured Creditors will not be available and hence the proxy form, attendance slip and route map are not 
annexed hereto. Voting through an authorised representative in the case of a body corporate shall, however, be 
permitted in accordance with Sections 112 and 113 of the Act read with Rule 10 of the CAA Rules, provided a 
certified true copy of the resolution of its Board of Directors or other governing body authorising the 
representative to participate and vote through remote e-voting and/or e-voting during the Meeting is filed with 
the Transferor Company at compliance@profectuscapital.com,  with a copy marked to 
shrikant.harale1@profectuscapital.com, no later than 48 (forty-eight) hours before commencement of the 
Meeting. The relevant creditor identification/reference details, as applicable, should be quoted. The value and 
number of the Unsecured Creditors shall be in accordance with the books/records maintained by the Transferor 
Company as on 31st March 2026. Where any entry in the books/records is disputed, the Chairperson shall 
determine the value and number for the purpose of the Meeting, and his decision in that behalf shall be final. 
 

3. The quorum for the Meeting of the Unsecured Creditors of the Transferor Company shall be as prescribed under 
Section 103 of the Companies Act, 2013 and the NCLT Order. The Unsecured Creditors attending the Meeting 
through VC/OAVM shall be counted for the purpose of reckoning quorum. If the required quorum is not present 
at commencement, the Meeting shall be adjourned by 30 (thirty) minutes, after which the persons present and 
voting shall be deemed to constitute the quorum. 
 

4. The Notice convening the Meeting will be published through advertisement in (i) 'Financial Express' in English 
language; and (ii) Marathi translation thereof in 'Loksatta' having circulation in the State of Maharashtra. 
 

5. The NCLT has appointed Ms. Akanksha Mota, having contact number +91 99872 39582 and e-mail address 
akanksha.amco@gmail.com, as the Scrutinizer to scrutinize the remote e-voting and e-voting during the Meeting 
in a fair and transparent manner. 

 
6. The Transferor Company has engaged the services of NSDL for the purpose of providing facility of voting by 

remote e-voting and e-voting during the Meeting so as to enable the Unsecured Creditors, to cast their votes on 
the aforesaid resolution. The remote e-voting will commence from Friday, 18th September 2026 at 09:00 A.M. 
IST  to Sunday, 20th September 2026 at 05:00 P.M. IST and shall be disabled for voting thereafter. 
 

7. The Transferor Company has enabled the Unsecured Creditors to participate in the Meeting through the 
VC/OAVM facility provided by NSDL. The instructions for participation are given in the subsequent 
paragraphs. The link for joining the Meeting through VC/OAVM will be activated 30 minutes before the 
scheduled time.  

 
8. The voting rights of the Unsecured Creditors shall be in proportion to the amount due to them as reflected 

in the books/records maintained by the Transferor Company as on 31st March 2026, being the Cut-off Date. 
A person who is not an Unsecured Creditor as on the Cut-off Date should treat this Notice solely for 
information purposes. An Unsecured Creditor who has cast its vote through remote e-voting may attend the 
Meeting but shall not vote again during the Meeting, and once a vote is cast it cannot be changed 
subsequently. 
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9. The Scrutinizer shall after the conclusion of e-voting at the Meeting, first download the votes cast during the 
Meeting and thereafter unblock the votes cast through remote e-voting and shall make a consolidated 
scrutinizer's report of the total votes cast in favour or against, invalid votes, if any, and whether the resolution 
has been carried or not, and submit her consolidated report to the Chairperson of the Meeting. The scrutinizer's 
decision on the validity of the votes shall be final. The results of the votes cast through remote e-voting and e-
voting during the Meeting will be announced within two working days from the conclusion of the Meeting i.e. 
on or before Wednesday, 23rd September 2026. The results, together with the scrutinizer's report, will be 
displayed at the registered office and on the website of the Transferor Company i.e. www.profectuscapital.com 
and on the website of NSDL at www.evoting.nsdl.com and shall be communicated to NSE. 
 

10. The result shall be reported to the NCLT by the Chairperson within the time fixed by NCLT (i.e., within 30 days 
of conclusion of Meeting), as directed in the NCLT Order. 
 

11. The Explanatory Statement setting out the material facts and reasons, in respect of this Notice, is annexed 
herewith and the same should be taken as part of this Notice. The Meeting will be conducted in compliance with 
the applicable provisions of the NCLT Order, SEBI LODR Regulations, the Companies Act, SS-2 and other 
applicable laws. 
 

12. The Notice, Explanatory Statement and annexures indicated in the Index (collectively, the “Particulars”) are 
being sent through electronic mode, at least 30 (thirty) clear days before the Meeting, to those Unsecured 
Creditors whose e-mail addresses are registered/available with the Company and whose names appear in the 
books/records maintained by the Company as on 31st March 2026. 
 

13. Unsecured Creditors whose e-mail addresses are not available or who have not received the Notice shall be 
provided letters containing the weblink and QR code for accessing/downloading the Particulars and may also 
access the Particulars from the website of the Company at www.profectuscapital.com.  
 

14. The Unsecured Creditors may note that the aforesaid Particulars will be available on the Transferor Company's 
website i.e. www.profectuscapital.com, website of the Stock Exchange i.e. the National Stock Exchange of India 
Limited at www.nseindia.com and on the website of NSDL at www.evoting.nsdl.com. Copies of the aforesaid 
Particulars can be obtained free of charge, between 10:00 A.M. IST to 5:00 P.M. IST on all working days, up 
to the date of the Meeting, from the registered office of the Transferor Company or by sending a request along 
with details of the amount due and relevant creditor identification details by e-mail at 
compliance@profectuscapital.com.  
 

15. All the documents referred to in the accompanying Explanatory Statement will be made available for inspection 
through electronic mode or physical mode, based on a request sent from their registered e-mail address to 
compliance@profectuscapital.com.  Further, all the documents referred to in the accompanying Explanatory 
Statement shall also be open for inspection by the Unsecured Creditors at the registered office of the Transferor 
Company between 10:00 A.M. IST to 5:00 P.M. IST on all working days up to the date of the Meeting. 

 
16. THE PROCEDURE AND INSTRUCTIONS FOR UNSECURED CREDITORS FOR VOTING AND 

JOINING THE MEETING THROUGH VC/OAVM ARE AS UNDER: 
 
Instructions for e-voting and joining the Meeting through VC/OAVM are, as under :  
 

A. Process and Manner for Unsecured Creditors voting through Electronic Means:  
 
(i) In compliance with the provisions of Section 108 of the Act read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014, the Company is pleased to offer the facility of voting 
through electronic means in respect of the business set out in the Notice. For this purpose, the 
Company has entered into an agreement with NSDL for facilitating voting through electronic means, 
as the authorized agency.  
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(ii) The facility of casting votes by Unsecured Creditors using remote e-voting system as well as e-
voting on the date of the meeting will be provided by NSDL.  

 
(iii) Unsecured Creditors as on the Cut-off Date (i.e. March 31,2026) will be entitled to avail the facility 

of remote e-voting as well as e-voting at the Meeting.  
 
(iv) Any person who is not an Unsecured Creditor of the Company as on the Cut-off Date (i.e. March 

31, 2026) should treat this notice for information purpose only.  
 
(v) The facility of voting through electronic means would also be made available at the Meeting and the 

Unsecured Creditors present in the meeting through VC/OAVM facility who have not already cast 
their votes by remote e-voting shall be able to exercise their right of voting through e-voting system 
during the Meeting. The Unsecured Creditors who have already 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.  

 
(vi) The remote e-voting module on the day of the Meeting shall be disabled by NSDL for voting, 15 

minutes after the conclusion of the Meeting. 
 
(vii) The procedure and instructions for remote e-voting and joining the Meeting on NSDL e-voting 

System for Unsecured Creditors  are as follows: 
 

B. Instructions for Unsecured Creditors  

The User ID and/or Password for joining the Meeting through VC/OAVM and casting votes by e-voting 
is being sent by the Company along with the Notice through E-mail to the Unsecured Creditors , whose 
E-mail address is available with the Company.  
 
Step 1: Access to NSDL e-voting system 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  
2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder / Member / Creditor’ section.  
3. A new screen will open. You will have to enter your User ID, your Password and a Verification 

Code as shown on the screen.  
4. Your Login id and password details casting your vote electronically and for attending the Meeting 

of Unsecured Creditors  through VC/ OAVM are attached in the .pdf file.  
5. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 

box.  
6. Now, you will have to click on “Login” button.  
7. After you click on the “Login” button, Home page of e-Voting will open.  
8. You will be able to see the EVEN no. of the company.  
9. Click on “EVEN” of company to cast your vote.  
10. Now you are ready for e-Voting as the Voting page opens.  
11. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also 

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

confirmation page.  
14. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.  
15. If you face any problems/experience any difficulty or if you forgot your password, please feel free 

to contact on phone no. 022 - 4886 7000 or email id evoting@nsdl.com 
16. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above 

for remote e-voting. 
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C. Instructions for Unsecured Creditors for attending the meeting through VC/OAVM:  

 
(i) Unsecured Creditors will be provided with a facility to attend the Meeting through VC/OAVM 

through the NSDL e-voting system. Unsecured Creditors may access the same by following the steps 
mentioned above for “Access to NSDL e-voting system”. After successful login, you can see link of 
“VC/OAVM link” placed under “Join Meeting” menu against the 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/Creditor login where the EVEN of the Company will be 
displayed.  

(ii) Unsecured Creditors can participate in meeting through Laptop/Desktop/Mobile devices, however, 
for better experience and smooth participation, it is advisable to join the Meeting through Laptops 
connected through broadband. Further, the Unsecured Creditors will be required to allow Camera 
and use Internet with a good speed to avoid any disturbance during the Meeting. Please note that 
Participants connecting from Mobile devices or Tablets or through Laptops 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.  

(iii) Unsecured Creditors who would like to express their views or ask questions during the Meeting may 
register themselves as a speaker by sending their request from their registered email address 
mentioning their name, DP ID and Client ID/Folio Number, PAN, Mobile number at 
compliance@profectuscapital.com between 14th September 2026 (9:00 a.m.) to 18th September 2026 
(5:00 p.m.). Those Unsecured Creditors who have registered themselves as a speaker will only be 
allowed to express their views/ask questions during the Meeting. The Company reserves the right to 
restrict the number of speakers depending on the availability of time for the Meeting. 
 

D. General Information for the Unsecured Creditors 
 
(i) Only those Unsecured Creditors, who will be present in the Unsecured Creditors meeting through 

VC/ OAVM facility and have not casted their vote on the resolution through remote e-Voting shall 
be eligible to vote through e-Voting system in the Unsecured Creditors Meeting. 

(ii) It is strongly recommended that you do not 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.  

(iii) An Unsecured Creditor who has not received the User ID and Password may obtain the same by 
sending a request at evoting@nsdl.com or compliance@profectuscapital.com. Such Unsecured 
Creditors are requested to provide their name, address, PAN and e-mail address along with the 
request. 

(iv) Unsecured Creditors as on Cut-off Date whose email address is not registered with the Company / 
Registrar and Transfer Agent / Depositories may send a request to the Company at 
compliance@profectuscapital.com for one time registration of their email address along with their 
Name, PAN and DP ID & Client ID, for receiving the Notice of this meeting and casting vote 
electronically. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH 

C.A. (CAA) NO. 141/MB/2026 
 

In the matter of the Companies Act, 2013; 
AND 

In the matter of Sections 230 to 232 read with Section 52 and 
other applicable provisions of the Companies Act, 2013 and 
rules framed thereunder; 

AND 

In the matter of Scheme of Amalgamation between Profectus 
Capital Private Limited (“Transferor Company” or “First 
Applicant Company”) having CIN: 
U65999MH2017PTC295967 with UGRO Capital Limited 
(“Transferee Company” or “Second Applicant Company”) 
having CIN: L67120MH1993PLC070739 and their 
respective shareholders and creditors (‘Scheme’) 

 
Profectus Capital Private Limited, 
a company incorporated under the provisions of the } 
Companies Act, 2013 having its registered office at  } 
Office No. 3B, 35 to 40, 3rd Floor, Phoenix Paragon Plaza,  } 
L B S Marg, Kurla, Mumbai - 400070 } 
CIN: U65999MH2017PTC295967 } …First Applicant Company/ Transferor Company 

 

EXPLANATORY STATEMENT UNDER SECTION 230(3) AND SECTION 102 OF THE COMPANIES 
ACT, 2013 READ WITH THE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE NATIONAL COMPANY LAW TRIBUNAL 
CONVENED MEETING OF THE UNSECURED CREDITORS (“UNSECURED CREDITORS”) OF 
PROFECTUS CAPITAL PRIVATE LIMITED, TRANSFEROR COMPANY. 

 
1. Pursuant to the Order of the NCLT dated 6th August 2026 passed in C.A. (CAA) No. 141/MB/2026 (“NCLT 

Order”), a meeting of the Unsecured Creditors of Profectus Capital Private Limited is being convened through 
Video Conferencing (“VC”)/Other Audio-Visual Means (“OAVM”) on Monday, 21st September 2026 at 04:00 
P.M. IST (“Meeting”), for the purpose of considering and, if thought fit, approving, with or without 
modification(s), the Scheme of Amalgamation between Profectus Capital Private Limited (“Transferor 
Company” or “First Applicant Company” or “PCPL”) and UGRO Capital Limited (“Transferee Company” or 
“Second Applicant Company” or “UGRO Capital”) and their respective shareholders and creditors (“Scheme”) 
under Sections 230 to 232 read with Section 52 and other applicable provisions of the Companies Act, 2013 and 
the rules framed thereunder. The Scheme is enclosed as Annexure 1. The Unsecured Creditors shall be entitled 
to vote through remote e-voting and e-voting during the Meeting. The quorum shall be determined in accordance 
with Section 103 of the Act and the NCLT Order. The NCLT has appointed Mr. H.V. Subba Rao as Chairperson 
and Ms. Akanksha Mota as Scrutinizer for the Meeting. 
 

2. The deemed venue of the Meeting shall be the registered office of the Transferor Company.  
 

3. The Scheme, inter alia, provides for the merger of the Transferor Company with the Transferee Company 
pursuant to Sections 230 to 232 read with Section 52 and other applicable provisions of the Companies Act, 
2013 and the rules framed thereunder, the consequent dissolution of the Transferor Company without winding 
up, and other relevant matters stated in the Scheme. 
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PARTICULARS OF THE TRANSFEROR COMPANY/ PROFECTUS CAPITAL PRIVATE LIMITED 
 

4. The Transferor Company, being a Private Limited Company, having Corporate Identity Number (CIN) 
U65999MH2017PTC295967 was incorporated on 9th June 2017, under the provisions of the Companies Act, 
2013. The PAN of the Transferor Company is AAJCP2369N. There has been no change in the name of the 
Transferor Company since the last 5 years. 
 

5. The registered office of the Transferor Company was situated at B-17, Fourth Floor, Art Guild House, Phoenix 
Market City, Kurla (West), Mumbai – 400070. With effect from 1st April 2026, the registered office of the 
Transferor Company has been shifted to Office No. 3B, 35 to 40, 3rd Floor, Phoenix Paragon Plaza, L B S Marg, 
Kurla, Mumbai - 400070. The email id of the Transferor Company is compliance@profectuscapital.com. 
 

6. The Non-Convertible Debentures (“NCDs”) of the Transferor Company are listed on the National Stock 
Exchange of India Limited (“NSE”).  
 

7. The objects of the Transferor Company as set out in the Memorandum of Association are briefly as under: 
1. To do business of a Non-Banking Financial Company and to undertake and or arrange  or syndicate 

all types of business relating to financing of consumers, individuals, industry or corporates, for all 
kinds of vehicles, aircrafts, ships, machinery, plants, two-wheelers, tractors and other farm 
equipments, consumer durables, equipment, renewable energy equipment/infrastructure, 
construction equipment, housing equipment, capital equipment, office equipment, their spares and 
components, real estate, infrastructure work or activity, including used/refurbished products, as also 
services of every kind and description, computers, storage tanks, toll roads, communication satellites, 
communication lines, factories, rolling stock, movable and immovable property, to engage in all 
forms of securitisation, installment sale and/or deferred sale relating to goods or materials, to 
purchase the book debts and receivables of companies and to lend or give credit against the same, to 
undertake real estate business, to borrow, to transact business as promoters, financiers, monetary 
agents, to carry out the business of a company established with the object of financing industrial 
enterprises and to arrange or provide financial and other facilities independently or in association 
with any person, Government, Financial Institutions, Banks, Industrial Companies or any other 
agency, in the form of lending or advancing money by way of loan, working capital finance, refinance, 
project finance or in any other form, whether with or without security, to institutions, bodies 
corporate, firms, associations, societies, trusts, authorities, industrial enterprises and to arrange or 
provide facilities for the purposes of infrastructure development work or for providing infrastructure 
facilities or engaging in infrastructure activities and to raise and provide venture capital and promote 
or finance the promotion of joint stock companies, to invest in, to underwrite, to manage the issue of, 
and to trade in their shares or other securities. 

2. To promote the formation and mobilisation of capital, to manage capital savings and investment, to 
undertake bills discounting business, to purchase, finance, discount, re-discount, bills of exchange, 
to act as a discount and acceptance house, to arrange acceptance or co-acceptance of bills, to 
borrow, to lend, to negotiate loans, to transact business as promoters, financiers, monetary agents, 
to invest the capital or other funds of the Company in the purchase or acquisition of or rights in 
movable and immovable property, to use the capital, funds and assets of the Company as security for 
borrowing and the acquisition of or rights in movable or immovable property, or shares, stocks, 
debentures, debenture stock, bonds, mortgages, obligations, securities, revolving underwriting 
facilities and issue, acceptance and registration of all types of instruments, or to finance their 
acquisition by leasing or hire purchase or in any other manner, to raise or provide venture capital, 
to promote or finance the promotion of all types of instruments, or to finance their acquisition by 
leasing or hire purchase or in any other manner, to raise or provide venture capital.  

3. To underwrite, to manage the issue of, and to trade in, shares or other securities, to undertake 
portfolio management, advisory and counselling services, to finance assist industrial and other 
enterprises in India and abroad, to provide finance and loan syndication, to revolve investments, 
computer programming and software manufacture and services television and communication 
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software, development of financial-service supermarket, intercorporate bills and unit broking 
import/export financing, consultancy assignments, factoring, consumer financing and foreign 
exchange broking and securities dealing.  

4. To carry on the business of acting as promoters, developers, catalysts or founders of bourse, 
securities market, association of dealers in securities or any other market place in order to develop 
an efficient, orderly and liquid secondary and other markets for securities and other instruments, and 
that of lenders, borrowers, brokers, broking houses, arrangers, merchant bankers, issuers or in any 
other capacity deal in call, notice and term money markets and in securities aforesaid and other 
instruments. 

5. To carry on the business as corporate agent to solicit insurance business through existing insurance 
companies by obtaining certificate of registration from IRDA and such other approvals as may be 
required under the extant rules and regulations, to act as consultant, advisor or otherwise to conduct 
insurance business and to undertake such other activities as are incidental or ancillary thereto. 

 
The objects clause of the Transferor Company as set out in the Memorandum of Association was 
amended vide special resolution passed at Extraordinary General Meeting of the Company held on 8th 
June 2023 by inserting new clause (5) related to corporate agent as stated above. 

 
8. The Transferor Company is a non-deposit taking NBFC classified as middle layer NBFC registered with RBI 

vide Certificate of Registration (“CoR”) No. N-13.02201 dated September 25, 2017, and also CoR No. N-
13.02451 dated February 22, 2023. The Transferor Company provides secured lending to micro, small and 
medium enterprises (“MSMEs”). The Transferor Company offers customized products to suit the requirement 
of individual businesses and has cluster-specific features to accommodate nature of the segment, and geographic 
nuances. The Transferor Company also undertakes factoring business on Trade Receivables electronic 
Discounting System (TReDS) platform. 
 

9. The share capital of the Transferor Company as on 30th June 2026 is as under: 
Particulars Amount (INR) 

Authorised Share Capital  

98,00,00,000 Equity Shares of INR 10 each 
9,80,00,00,000 

2,00,00,000 Preference Shares of INR 10 each 20,00,00,000 

Total 10,00,00,00,000 

Issued, Subscribed and Paid-Up Share Capital  

75,02,99,586 Equity Shares of INR 10 each fully paid up 7,50,29,95,860 

Total 7,50,29,95,860 

Subsequent to 30th June 2026, there has been no change in the authorised, issued, subscribed and paid up 
equity share capital of the Transferor Company. 

 
PARTICULARS OF THE TRANSFEREE COMPANY/UGRO CAPITAL LIMITED 

 
10. The Transferee Company, being a Public Limited Company, having Corporate Identity Number (CIN) 

L67120MH1993PLC070739, was incorporated on 10th February 1993, under the provisions of the 
Companies Act, 1956. The Transferee Company was originally incorporated with the name “Chokhani 
Securities Private Limited” on 10th February 1993 and the name of the Company was changed to “Chokhani 
Securities Limited” on 26th July 1994 which was subsequently changed to its present name “UGRO Capital 

14 of 291



 
 

Limited” on 26th September 2018. The PAN of the Transferee Company is AAACC2069E. There has been 
no change in the name of the Transferee Company since the last 5 years. 

 
11. The registered office of the Transferee Company was situated at Equinox Business Park, Tower 3, Fourth 

Floor, Off BKC, LBS Road, Kurla, Mumbai - 400070. With effect from 13th March 2026, the registered 
office of the Transferee Company is shifted to B-17, Fourth Floor, Art Guild House, Phoenix Market City, 
Kurla (West), Mumbai – 400070. The email id of the Transferee Company is cs@ugrocapital.com. 
 

12. The equity shares and the NCDs of the Transferee Company are listed on the BSE Limited (“BSE”) and 
NSE. 

 
13. The objects of the Transferee Company as set out in the Memorandum of Association are briefly as under: 

1. To invest the capital and other moneys of the Company in the purchase or upon the security of shares, 
stocks, debenture, debenture stock, bonds, mortgages, obligations and securities of any kind, carrying 
on business in shares, stocks, debentures, debenture stocks, bonds, mortgages, obligations and other 
securities, commissioners, Trust, Municipal or local Authority and to carry on the business of 
underwriters film financing, hire purchase financing, and to carry on business of financing industrial 
enterprises, trade and business financing. 

2. To carry on the business of providing Fund/Non-fund based activities, Venture Capital, Stock Broking, 
Factoring, Arbitrage, Badla Finance, Portfolio Management services, Mutual Fund, Debt Market 
Operations, Forex Management services, Merchant Banking Activities, Insurance, Reinsurance, 
Future and Options, Derivatives, Depository Participants, etc. 

3. To manufacture, assemble, purchase, sell, export, import, alter, repair, transfer, lease, hire, licence, 
use, dispose of, operate, fabricate, construct, distribute, design, charter, acquire, market, recondition, 
work upon or advice otherwise deal in, whether as manufacturers, dealers, developers, distributors, 
agents of other manufacturers or otherwise all kinds of products and services pertaining to computer 
software and hardware industry, software, system development, application software for 
microprocessor based information system, web portals, web enabling, web super markets, kiosks for 
“e” commerce, web migration, web based training / education, Learning systems, Knowledge 
management, retail broking, e-tail broking, Internet broking, net dynamics, client server development, 
platform development, Information Technology, Software development, e-commerce conversion of 
data, internet, web site, e-commerce, e-business, e-tailing, e-trade, advertisements, sponsorships, 
gamesites, application system, computer peripherals and accessories, information technology, 
Mapping Educational publications, computer aided design / computer aided manufacturing, 
workstations, scanners, scanner plotters, servers, digitzers, software procedures, and undertake 
turnkey projects, for developing computer software or hardware system, telephony, migration and 
reengineering, data warehousing, enterprise resource planning, product, development, and 
management and to provide all other allied services in India and abroad. 

4. To lend and advance money and assets of all kinds or give credit on any terms or mode and with or 
without security to any individual, firm, body corporate or any other entity (including without prejudice 
to the generality of the foregoing any holding company, subsidiary or fellow subsidiary of, or any other 
company whether or not associated in any way with, the company), to enter into guarantees, contracts 
of indemnity and surety ship of all kinds, to receive money on deposits or loan upon any terms, and to 
secure or guarantee in any manner and upon any terms the payment of any sum of money or the 
performance of any obligation by any person, firm or company (including without prejudice to the 
generality of the foregoing any holding company, subsidiary or fellow subsidiary of, or any other 
company associated in any way with, the Company) 

 
There has been no change in the main objects clause of the Transferee Company since the last 5 years.  

 
14. The Transferee Company is a non-deposit taking NBFC classified as middle layer NBFC registered with 

the RBI vide CoR No. 13.00325 and 12.02475 dated October 26, 2018, and January 9, 2024, respectively, 
issued by the RBI. The Transferee Company also specialises in MSMEs and Small Business Financing. The 
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Transferee Company provides a diversified portfolio of financial products including business loans, loans 
against property, machinery and equipment finance, and working capital support to MSMEs. 
 

15. The share capital of the Transferee Company as on 30th June 2026 is as under: 
 

 
 

Subsequent to 30th June 2026, there has been no change in the authorised, issued, subscribed and paid up 
equity share capital of the Transferee Company. 
 

DESCRIPTION OF THE SCHEME  
16. The Scheme, inter-alia, provides for:  

(a) amalgamation of the Transferor Company with and into the Transferee Company, with effect from 
the Appointed Date, being April 01, 2026;  

(b) Effective Date being the date on which the last of the conditions mentioned in Clause 20 of the 
Scheme is fulfilled and the Scheme is made effective with effect from the Appointed Date. 

(c) re-organisation and combination of authorized share capital of the Transferee Company; 
(d) cancellation of the equity shares of the Transferor Company held by the Transferee Company; 
(e) dissolution of the Transferor Company without being wound up; 
(f) adjustment to the reserves of the Transferee Company (being the Capital Reserve and / or Securities 

Premium Account) with respect to the goodwill arising pursuant to the Scheme and on account of 
future spread cash flow assets, without any reduction of the issued, subscribed and paid-up share 
capital of the Transferee Company; 

(g) the NCD holders of the Transferor Company will become holders of NCDs of the Transferee 
Company, no exit offer is required. 

 
RATIONALE OF THE SCHEME 

17. The Scheme will result in the following: 
(a) the combined entity's strengthened asset mix features higher secured assets, thereby providing further 

impetus to scale Emerging Market and Embedded Finance businesses; 
(b) significant geographic and product alignment in Secured Loan Against Property (LAP) and 

Machinery Finance facilitating operational efficiencies;  
(c) synergies of operations resulting in the expansion and long-term sustainable growth, which will 

consolidate and enhance value for the stakeholders;  
(d) achievement of optimal and efficient utilization of capital, enhance operational and management 

efficiencies;  
(e) reduction in management overlaps and elimination of legal and regulatory compliances and 

associated costs thereof; and 
(f) improved organizational capability and leadership, arising from the pooling of human capital that has 

diverse skills. 
 
  

Particulars Amount (INR) 

Authorised Share Capital  

24,95,00,000 Equity shares of INR 10 each 
2,49,50,00,000 

2,05,00,000 Preference Shares of INR 10 each  20,50,00,000 

Total 2,70,00,00,000 

Issued, Subscribed and Paid-Up Share Capital  

15,52,88,323 equity shares of INR 10 each 1,55,28,83,230 

Total 1,55,28,83,230 
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RELATIONSHIP AMONG COMPANIES WHO ARE PARTIES TO SCHEME  

18. Pursuant to the Share Purchase Agreement executed between the Transferor Company, shareholders of 
Transferor Company and Transferee Company dated June 17, 2025 and the approval granted by Board of 
Directors and shareholders of Transferor Company and Transferee Company and the approval received 
from RBI vide its letter dated September 17, 2025, 100% shares of the Transferor Company were acquired 
by Transferee Company, thereby making Transferor Company a wholly owned subsidiary company of 
Transferee Company with effect from December 08, 2025. 

 
CORPORATE APPROVALS – TRANSFEROR COMPANY 

 
19. The Scheme along with: 

(a) Joint Valuation Report dated 31st December 2025 issued by Mr.  Pankaj Gupta  (IBBI Registration 
No. IBBI/RV/11/2019/11931), Registered Valuer, in connection with the determination of the swap 
ratio of the listed Non-Convertible Debentures (“NCDs”) of the Transferor Company to be vested 
with the Transferee Company (Annexure 2); 

(b) Joint Fairness Opinion dated 8th January 2026 issued by M/s. Sundae Capital Advisors Private 
Limited (SEBI Registration No. INM000012494), an Independent SEBI registered Category – 1, 
Merchant Banker, in connection with the determination of the above swap ratio of the listed NCD of 
the Transferor Company (Annexure 3); 

(c) Certificate issued by M/s. M C Ranganathan & Co, Chartered Accountants (Firm Registration No. 
003061S), the Statutory Auditors of the Transferee Company, confirming the payment/repayment 
capability of the Transferee Company (being the resultant company) against outstanding listed NCDs 
of the Transferor Company and confirming the accounting treatment prescribed in the Scheme is in 
compliance with the accounting standards prescribed under Section 133 of the Act and other generally 
accepted accounting principles (Annexure 4).  
 

were placed before the Audit Committee of the Transferor Company.  
 

20. Based on the aforesaid, the Audit Committee of the Transferor Company at its meeting held on 8th January 
2026 recommended the amalgamation of the Transferor Company with and into the Transferee Company in 
terms of the Scheme, to the Board of Directors of the Transferor Company.  
  

21. Upon the recommendation of the Audit Committee, the Board of Directors of the Transferor Company 
approved the amalgamation of the Transferor Company with and into the Transferee Company in terms of 
the Scheme at its meeting held on 8th January 2026. The Scheme was approved unanimously by the directors 
of the Transferor Company, who attended and voted at the said meeting. The details of the approval of the 
Board of Directors of the Transferor Company on 8th January 2026, are provided below:  

 
Sr. No. Name of the Director(s) Designation Voted in favour/against/did 

not attend 

1.  Mr. Satyananda Mishra Independent Director In favour 

2.  Mr. Karuppasamy Singam Independent Director In favour 

3.  Mr. Rajeev Krishnamuralilal 
Agarwal 

Independent Director In favour 
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CORPORATE APPROVALS – TRANSFEREE COMPANY 
 

22. The Scheme along with: 
(a) Joint Valuation Report dated 31st December 2025 issued by Mr.  Pankaj Gupta  (IBBI Registration No. 

IBBI/RV/11/2019/11931), Registered Valuer, in connection with the determination of the swap ratio 
of the listed Non-Convertible Debentures (“NCDs”) of the Transferor Company to be vested with the 
Transferee Company (Annexure 2); 

(b) Joint Fairness Opinion dated 8th January 2026 issued by M/s. Sundae Capital Advisors Private 
Limited (SEBI Registration No. INM000012494), an Independent SEBI registered Category – 1, 
Merchant Banker, in connection with the determination of the above swap ratio of the listed NCD of 
the Transferor Company (Annexure 3); 

(c) Certificate issued by M/s. Sharp & Tannan Associates, Chartered Accountants (Firm Registration No. 
109983W), the Statutory Auditors of the Transferee Company, confirming the payment/repayment 
capability of the Company (being the resultant company) against outstanding listed NCDs of the 
Transferor Company and Transferee Company and confirming the accounting treatment prescribed 
in the Scheme is in compliance with the accounting standards prescribed under Section 133 of the 
Act and other generally accepted accounting principles (Annexure 5); and  

(d) Undertaking given by the Transferee Company dated 8th January 2026 confirming that approval of 
majority of public shareholders as prescribed under Paragraph (A), (10)(b) of Part I of SEBI Master 
Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 is not applicable to the 
Scheme along with the certificate issued by M/s. Sharp & Tannan Associates, Chartered Accountants 
(Firm Registration No. 109983W), the Statutory Auditors of the Transferee Company, certifying the 
said undertaking (Annexure 6). 

were placed before the Audit Committee of the Transferee Company.  
 

23. The Scheme, the Joint Valuation report, the Fairness Opinion, amongst other documents/information were 
also placed before the Committee of Independent Directors of the Transferee Company. The Committee of 
Independent Directors at the meeting held on 8th January 2026 recommended the amalgamation of the 
Transferor Company with and into the Transferee Company in terms of the Scheme, to the Board of 
Directors of the Transferee Company.  
  

24. Upon the recommendation of the Audit Committee and Committee of Independent Directors, the Board of 
Directors of the Transferee Company approved the amalgamation of the Transferor Company with and into 
the Transferee Company in terms of the Scheme at its meeting held on 8th January 2026. The Scheme was 
approved unanimously by the directors of the Transferee Company, who attended and voted at the said 
meeting. The details of the approval of the Board of Directors of the Transferee Company on 8th January 
2026, are provided below:  

 
 

Sr. 
No. 

Name of the Director(s) Designation Voted in 
favour/against/did not 

attend 

1. Mr. Satyananda Mishra Non-Executive 
Chairman & 
Independent Director 

In favour 

2. Mr. Shachindra Nath Vice Chairman & 
Managing Director 

In favour 

3. Mr. Karuppasamy Singam Independent Director In favour 

4. Mr. Karnam Sekar Independent Director In favour 

5. Mr. Hemant Bhargava Independent Director In favour 
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6. Ms. Tabassum Inamdar Independent Director In favour 

7. Mr. Rajeev Krishnamuralilal Agarwal Independent Director In favour 

8. Mr. Rohit Goyal Nominee Director Did not attend 

9. Mr. Chetan Gupta Nominee Director In favour 

10. Mr. Ramanathan Subramanian Arun 
Kumar 

Nominee Director In favour 

 
APPROVALS AND ACTIONS TAKEN IN RELATION TO THE SCHEME    

25. The RBI vide its letter dated 25th February 2026 granted its no-objection to the Scheme to the Transferor 
Company and Transferee Company (Annexure 7). 
 

26. The Transferor Company and the Transferee Company applied to the NSE (being the Designated Stock 
Exchange for the Transferee Company) and the Transferee Company applied to the BSE for no-objection to 
the Scheme and for co-ordinating with the SEBI for obtaining approval in accordance with the SEBI LODR 
Regulations, SEBI Scheme Circular, and SEBI Debt Circular. 

 
27. The Transferor Company filed a Report on Complaints with the NSE on 20th February 2026 (Annexure 8) 

and the Transferee Company filed a Report on Complaints with both, the BSE and NSE on 26th February 
2026 (Annexure 9).  

 
 

28. The Transferor Company and the Transferee Company received no adverse observations/no-objection letter 
regarding the Scheme from the NSE on 9th July 2026 (Annexure 10) and the Transferee Company received 
no adverse observations/no-objection letter from BSE on 10th July 2026 (Annexure 11). 

SALIENT FEATURES OF THE SCHEME    
29. The salient features of the Scheme (Annexure 1), inter-alia, are as stated below. The capitalized terms used 

herein shall have the same meaning as assigned in the Scheme:  
(a) Appointed date of the Scheme shall be April 01, 2026. 
(b) Effective Date being the date on which the last of the conditions mentioned in Clause 20 of the 

Scheme is fulfilled and the Scheme is made effective with effect from the Appointed Date. 
(c) Transfer of all the properties and liabilities of the Transferor Company to the Transferee Company, 

by virtue of the amalgamation. 
(d) No shares would be issued pursuant to this Scheme as the amalgamation is between the holding 

company (i.e. the Transferee Company) and its wholly owned subsidiary company (i.e. Transferor 
Company). 

(e) The entire paid-up share capital of the Transferor Company including the shares held by the 
Transferee Company in the Transferor Company shall stand cancelled in its entirety without any 
further act or deed. 

(f) Adjustment to the reserves of the Transferee Company (being the Capital Reserve and / or Securities 
Premium Account) with respect to the goodwill arising pursuant to the Scheme and on account of 
future spread cash flow assets, without any reduction of the issued, subscribed and paid-up share 
capital of the Transferee Company. 

(g) As provided in Clause 20 of the Scheme, the effectiveness of the Scheme is conditional upon and 
subject to: (a) receipt of no-objection/ observation letter from the Stock Exchanges in relation to this 
Scheme under Regulation 37 of the SEBI LODR Regulations by the Transferee Company; (b) receipt 
of no-objection/ observation letter from the relevant Stock Exchanges in relation to this Scheme under 
Regulation 59A of the SEBI LODR Regulations by the Transferor Company and the Transferee 
Company; (c) the Transferor Company and the Transferee Company complying with other provisions 
of the SEBI Circular; (d) approval of this Scheme by the requisite majority of shareholders and 
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creditors of the Transferor Company and the Transferee Company, as applicable or as may be required 
under the Act and as may be directed by the Tribunal; (e) sanction of the Scheme by the Tribunal 
under Sections 230 to 232 of the Act; (f) the certified or authenticated copies of the order of the 
Tribunal sanctioning the Scheme being filed with the jurisdictional RoC; and (g) receipt of relevant 
approvals for this Scheme as may be required from RBI and other concerned regulatory and 
governmental authorities, if any. 

(h) Transfer of the authorized share capital of the Transferor Company to the Company and consequential 
increase in the authorized share capital of the Company as provided in the Scheme. 

(i) Pursuant to the Scheme, the NCDs issued by the Transferor Company shall continue on the same 
terms and conditions without any modification and, upon the Scheme becoming effective, shall stand 
vested in and become the NCDs of the Company. 

(j) The Transferor Company shall stand dissolved without being wound up. 
The above are the salient features of the Scheme. Unsecured Creditors are requested to read the entire 
Scheme as annexed with this Notice.  
 

VALUATION AND ACCOUNTING TREATMENT 
 

30. The swap ratio for the listed NCDs issued by the Transferor Company has been determined at  1 (one) NCD 
of the Transferee Company of equivalent face value, paid-up value, coupon rate, tenure, redemption price, 
quantum and nature of security offered for every 1  (One) NCD of the Transferor Company, since pursuant 
to the Scheme, the NCDs issued by the Transferor Company shall continue on the same terms and conditions 
without any modification and, upon the Scheme becoming effective, shall stand vested in and become the 
NCDs of the Transferee Company. No equity shares shall be issued pursuant to the Scheme, as the 
amalgamation is between the Transferee Company and its wholly owned subsidiary, being the Transferor 
Company (its wholly owned subsidiary). 
 

31. The respective statutory auditors of the Transferor Company and the Transferee Company have issued 
certificates to the effect that the accounting treatment as prescribed in the Scheme is in conformity with the 
accounting standards prescribed under Section 133 of the Companies Act, 2013 (Annexure 4 and Annexure 
5).   

 
EFFECT OF THE SCHEME ON DIRECTORS, PROMOTERS, KEY MANAGEMENT PERSONNEL 
(“KMPs”), SHAREHOLDERS (PROMOTER SHAREHOLDERS AND NON-PROMOTER 
SHAREHOLDERS), DEPOSITORS, CREDITORS, DEBENTURE HOLDERS, DEBENTURE 
TRUSTEES AND EMPLOYEES OF THE TRANSFEROR COMPANY 

 
32. Effect of the Scheme on each class of shareholders (promoter shareholders and non-promoter shareholders) 

 
(a) Upon the Scheme coming into effect, the equity shareholders of the Transferor Company shall not be 

entitled to receive the equity shares of the Transferee Company as the Transferor Company is a wholly 
owned subsidiary of the Transferee Company 

(b) Upon the Scheme becoming effective and upon amalgamation of the Transferor Company with the 
Transferee Company, the equity shares of the Transferor Company held by the Transferee Company 
shall stand cancelled in their entirety. 

(c) Upon amalgamation of the Transferor Company into and with the Transferee Company, the Transferor 
Company shall stand dissolved without winding up in accordance with the Scheme. 

 
33. Effect of the Scheme on Directors and KMPs 

 
Upon the Scheme becoming effective and with effect from the Appointed Date, since the Transferor 
Company shall stand dissolved, the Directors and/or KMPs shall cease to be Directors and/or KMPs of the 
Transferor Company. 
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34. Effect of the Scheme on creditors 

No rights of the creditors of the Transferor Company are being affected pursuant to the Scheme. The liability 
of the Transferee Company towards the creditors of the Transferor Company is neither being reduced nor 
being varied or extinguished. The creditors of the Transferor Company would in no way be affected by the 
Scheme. 

 
35. Effect of the Scheme on employees  

 
Under the Scheme, no rights of the staff and employees (who are on payroll) of the Transferor Company or 
the Transferee Company are being affected. The services of the staff and employees of the Transferor 
Company shall continue on the same terms and conditions applicable prior to the proposed Scheme, with 
the Transferee Company.  
 
Further, upon the Scheme becoming effective, the employees of the Transferor Company will be deemed to 
have become employees of the Transferee Company pursuant to the Scheme with effect from the Effective 
Date, without any break in their service and on the basis of continuity of service, and the terms and conditions 
of their employment with the Transferee Company, shall not be less favourable than those applicable to 
them with reference to their employment in the Transferor Company as on the Effective Date.  
 

36. Effect of the Scheme on the holders of the listed NCDs 
 
Pursuant to this Scheme, there will be no impact on the holders of the NCDs of the Transferor Company. 
The NCDs of the Transferor Company shall become the NCDs of the Transferee Company pursuant to the 
Scheme with no change in the terms and conditions of such NCDs.  
It is clarified that the NCDs of the Transferor Company, as on the Record Date, shall stand vested in or 
deemed to be vested in and shall be exercised by or against the Transferee Company  on the same terms and 
conditions as it was the issuer of the listed NCDs.  

 
(a) Safeguards for the protection of holders of NCDs  

Pursuant to the Scheme, the NCDs of the Transferor Company shall be vested with the Transferee 
Company on the same terms, including the coupon rate, tenure, ISIN, redemption price, quantum, and 
nature of security. Therefore, the Scheme will not have any adverse impact on the holders of the NCDs 
of the Transferor Company and thus adequately safeguarding the interest of the holders of the NCDs 
of the Transferor Company. 

 
(b) Exit offer to the dissenting holders of NCDs, if any.  

Since the Scheme is between the wholly owned subsidiary and the holding company and envisages that 
the NCD holders of the Transferor Company will become holders of NCDs of the Transferee Company, 
no exit offer is required. 
 

(c) The holders of NCDs of the Transferor Company whose names are recorded in the relevant registers 
of the Company on the Record Date, or their legal heirs, executors or administrators or (in case of a 
corporate entity) its successors, shall continue to hold the same number of NCDs in the Transferee 
Company as held by such NCD holder respectively in the Transferor Company and on the same terms 
and conditions. 

 
Further, the Board has reviewed the capability of payment of interest/repayment of principal of the 
outstanding listed NCDs of the Transferee Company and the Transferor Company by the Transferee 
Company in terms of the SEBI Debt Circular.  
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37. Effect on debenture trustees 
 
The debenture trustee(s) appointed for the respective series of listed NCDs shall continue to remain the 
debenture trustee(s) and shall not be affected by the Scheme. 
 

38. Effect on deposit holders and deposit trustees 
 
As on the date of this Notice, the Transferor Company has no outstanding public deposits and therefore, the 
effect of the Scheme on such deposit holders and deposit trustees or on their material interest does not arise.  
 

EFFECT OF THE SCHEME ON DIRECTORS, PROMOTERS, KEY MANAGEMENT PERSONNEL 
(“KMPs”), SHAREHOLDERS (PROMOTER SHAREHOLDERS AND NON-PROMOTER 
SHAREHOLDERS), DEPOSITORS, CREDITORS, DEBENTURE HOLDERS, DEBENTURE 
TRUSTEES AND EMPLOYEES OF THE TRANSFEREE COMPANY 
 

39. Effect of the Scheme on each class of shareholders (promoter shareholders and non-promoter shareholders) 
 
No shares would be issued pursuant to this Scheme as the amalgamation is between the holding company 
(i.e. the Transferee Company) and its wholly owned subsidiary company (i.e. Transferor Company). Hence, 
there shall be no change in the economic interest of the shareholders of the Company and there will be no 
change in the shareholding of the promoter and non-promoter shareholders of the Transferee Company, 
before and after the Scheme.  
 
Having regard to the above, the Board is of the opinion that the Scheme will have no detrimental effect on 
the shareholders (promoters and non-promoters) of the Transferee Company.  

 
40. Effect of the Scheme on Directors and KMPs 

 
There shall be no effect of the Scheme becoming effective on the Directors and/or KMPs of the Transferee 
Company. The effect of the Scheme on the interest of the Directors and/or KMPs in the Transferee Company 
is not different from the effect of the Scheme on other shareholders of the Transferee Company. 
 

41. Effect of the Scheme on creditors 

Under the Scheme, no arrangement or compromise is being proposed with the creditors (secured or 
unsecured, including debenture holders) of the Transferee Company. The liability of the creditors of the 
Transferee Company, under the Scheme, is neither being reduced nor being extinguished. 
 

42. Effect of the Scheme on employees  

Under the Scheme, there will be no impact on the employees of the Transferee Company. 
 

43. Effect of the Scheme on the holders of the listed NCDs 
 

(a) The holders of the NCDs of the Transferee Company shall continue to hold the NCDs of the Transferee 
Company even post the Scheme becoming effective on the same terms and conditions at which such 
listed NCDs were issued. Thus the rights of the holders of the NCDs are in no manner affected by the 
Scheme becoming effective.  
 

(b) Safeguards for the protection of holders of NCDs  
Upon the Scheme becoming effective, no arrangement or compromise is being proposed with the 
holders of the NCDs of the Transferee Company.  The liability of the Transferee Company towards the 
holders of the NCDs, is neither reduced nor extinguished under the Scheme. The holders of the NCDs 
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of the Transferee Company shall continue to hold the NCDs of the Transferee Company even post the 
Scheme becoming effective on the same terms and conditions at which they were issued. The Scheme, 
therefore, has adequate safeguards for the protection of holders of NCDs.  
 

(c) Exit offer to the dissenting holders of NCDs, if any.  
The holders of the NCDs of the Transferee Company shall continue to hold the NCDs of the Transferee 
Company even post the Scheme becoming effective on the same terms and conditions at which such 
listed NCDs were issued. Thus the rights of the holders of the NCDs are in no manner affected by the 
Scheme becoming effective. The liability of the Transferee Company towards the holders of the NCDs, 
is neither reduced nor extinguished under the Scheme. The Scheme, therefore, does not envisage an exit 
offer to the dissenting holders of NCDs, if any. 

 

44. Effect on debenture trustees 
 
The debenture trustee(s) appointed for the respective series of listed NCDs shall continue to remain the 
debenture trustee(s) and shall not be affected by the Scheme. 
 

45. Effect on deposit holders and deposit trustees 
 
As on the date of this Notice, the Transferee Company has no outstanding public deposits and therefore, the 
effect of the Scheme on such deposit holders and deposit trustees or on their material interest does not arise.  
 

46. In compliance with the provisions of Section 232(2)(c) of the Companies Act, 2013, the respective Board 
of Directors of the Transferor Company (Annexure 12) and the Transferee Company (Annexure 13) have 
adopted a report on 8th January, 2026, inter-alia, explaining the effect of the Scheme on its shareholders, 
creditors and directors, amongst others.  
 

DETAILS OF CAPITAL OR DEBT RESTRUCTURING, IF ANY 
  

47. Upon the Scheme becoming effective, the entire paid-up share capital of the Transferor Company including 
the shares held by the Transferee Company in the Transferor Company shall stand cancelled in its entirety 
without any further act or deed.  
 

48. Pursuant to the Scheme, the authorized share capital of the Transferor Company shall be transferred to the 
Transferee Company and consequential increase in the authorized share capital of the Transferee Company 
as provided in the Scheme. 
 

49. There shall be no debt restructuring of the Transferor Company or the Transferee Company pursuant to the 
Scheme. The NCDs of the Transferor Company and the Transferee Company are listed on the Stock 
Exchanges, the details of which are set out in Schedule 1 to the Scheme. In terms of Clause 9 of the Scheme, 
the NCDs of the Transferor Company shall be vested with the Transferee Company on same terms, including 
the coupon rate, tenure, ISIN, redemption price, quantum, and nature of security. 

 
AMOUNT DUE TO CREDITORS  
 

50. The amount due to Secured Creditors and Unsecured Creditors of the Transferor Company as on 31st March, 
2026 is INR 16,40,85,73,458 (Indian Rupees Sixteen billion, four hundred eight million, five hundred 
seventy three thousand, four hundred fifty eight only) and INR 40,01,51,536 (Indian Rupees Four hundred 
million, one hundred fifty one thousand, five hundred thirty six only) respectively. 
 

51. The amount due to Secured Creditors and Unsecured Creditors of the Transferee Company as on 31st March, 
2026 is INR 80,639,408,437 (Indian Rupees Eighty billion, six hundred thirty nine million, four hundred 
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eight thousand, four hundred thirty seven only) and INR 11,50,54,32,527 (Indian Rupees Eleven billion, 
five hundred five million, four hundred thirty two thousand, five hundred twenty seven only) respectively. 

 
ADDITIONAL INFORMATION REQUIRED PURSUANT TO NSE OBSERVATION LETTERS 

 
52. The following forms part of this notice and explanatory statement  

a. Details of ongoing adjudication litigation and recovery proceedings, prosecution initiated and all 
other enforcement action taken, if any, against the Transferor Company (Annexure 14) and 
Transferee Company (Annexure 15), its promoters, and directors;  

b. Details of assets, liabilities, revenue of the Transferor Company and Transferee Company, pre and 
post scheme and impact of the Scheme on revenue generating capacity and cost-benefit analysis  
(Annexure 16); 

c. Details of net worth of the Transferor Company and Transferee Company, pre and post scheme 
(Annexure 17 and Annexure 18) issued by Maheshwari & Co., Chartered Accountants; 

d. The certificate issued by Maheshwari & Co., Chartered Accountants dated 15 May, 2026 
certifying the pre and post scheme balances of Capital Reserve and Securities Premium Account 
and the fact that such reserves are sufficient to cover the proposed adjustments under Clause 
15.2 and Clause 15.3 of the Scheme (Annexure 19); 

e. Applicable additional information, submitted by the Transferor Company to the NSE (Annexure 20) 
and by the Transferee Company to the NSE and BSE (Annexure 21) as per Annexure-L under 
Regulation 37/Annexure-XI under Regulation 59A of exchange checklist 

 
53. The need, rationale and impact of the Scheme on the shareholders and creditors form part of this Notice and 

Explanatory Statement. 
  

54. Since the Transferor Company and the Transferee Company are listed companies within the meaning of the 
SEBI (LODR) Regulations and as per the definition of “listed entity” as stated therein, the requirement to 
disclose information pertaining to unlisted companies in the format prescribed for an abridged prospectus 
under Part E of Schedule VI to the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 
is not applicable to the present Scheme. 
  

OTHER MATTERS  
 

55. No investigation proceedings have been instituted or are pending in relation to the Transferor Company and 
Transferee Company under the Companies Act, 2013 or erstwhile Companies Act, 1956. 
 

56. To the knowledge of the Transferor Company and Transferee Company, as on date, no winding up 
proceedings have been filed or are pending against the Transferor Company and Transferee Company under 
the Companies Act, 2013, Insolvency and Bankruptcy Code or provisions of any corresponding act. 

 
57. A copy of the Scheme has been filed by the Transferor Company and Transferee Company before the 

Registrar of Companies, Mumbai, Maharashtra on  13th August 2026. 
 

58. The last annual financial statement of the Transferor Company and Transferee Company have been audited 
for the financial year ended on 31st March 2026. The limited review unaudited financial results for quarter 
ended 30th June 2026 of the Transferor Company and Transferee Company, are enclosed with this notice 
and explanatory statement at Annexure 22 and Annexure 23 respectively.  
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59. The name and address of the promoter(s) of the Transferor Company as on 30th June 2026 are as under:  
 

Sr. No. Name  Category (Promoter/ 
Promoter Group) 

Address 

1 UGRO Capital Limited Promoter B-17, Fourth Floor, Art Guild 
House, Phoenix Market City, 
Kurla (West), Mumbai – 
400070. 

 
60. The name and address of the promoters of the Transferee Company as on 30th June 2026 are as under:  

 

Sr. No. Name  Category (Promoter/ 
Promoter Group) 

Address 

1.  Poshika Advisory Services 
LLP 

Promoter 301- A, 3rd Floor, Banni 
Address One Golf Course 
Road, Sector-56, Gurgaon, 
Gurgaon, Haryana, India, 
122011. 

2.  Poshika Financial 
Ecosystem Private Limited 

Promoter Group 301- A, 3rd Floor, Banni 
Address One Golf Course 
Road, Sector-56 Gurgaon- 
122011 

3.  Shachindra Nath Promoter Group GV-65, the Palm Springs, 
Golf  Course Road, Sector 54, 
Sikanderpur Ghosi (68), 
Gurgaon, Haryana 122002 

  
61. The name, Director Identification Number (“DIN”) and address of the directors of the Transferor Company 

as on 30th June 2026 are as under:  

Sr. No. Name Designation DIN Address 
1.  Mr. Satyananda Mishra Independent 

Director 
01807198 C-1/25 1, Bapa Nagar, NDMC, 

South Delhi, Delhi - 110003 
2.  Mr. Karuppasamy 

Singam 
Independent 
Director 

03632212 A/1301, Monarch, Ashar 
Residency, Pokharan Road No. 
2, Thane, Thane Apna Bazar, 
Maharashtra - 400510 

3.  Mr. Rajeev 
Krishnamuralilal 
Agarwal 

Independent 
Director 

07984221 A 1503, Lotus Enpar 
Residency, Shankar Rao 
Naram Marg, Lower Parel, 
Mumbai – 400013, 
Maharashtra 

4.  Ms. Shilpa Bhatter Non-Executive 
Director 

07608252 Flat No – 158, Prestige Silver 
Sun, Bhoganahalli Village, 
Varthur Hobli, Behind Prestige 
Trinity Center, Panathur, 
Bengaluru – 560103, 
Karnataka  
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62. The name, Director Identification Number (“DIN”) and address of the directors of the Transferee Company 
as on 30th June 2026 are as under:  
 

Sr. No. Name Designation DIN Address 

1.  Mr. Satyananda 
Mishra 

Non-Executive 
Chairman and 
Independent 
Director 

01807198 C-1/25 1, Bapa Nagar, NDMC, 
South Delhi, Delhi - 110003 

2.  Mr. Shachindra Nath Vice Chairman & 
Managing Director 

00510618 GV-65, The Palm Springs, 
Golf  Course Road, Sector 54, 
Sikanderpur Ghosi (68), 
Gurgaon, Haryana 122002 

3.  Mr. Karuppasamy 
Singam 

Independent 
Director 

03632212 A/1301, Monarch, Ashar 
Residency, Pokharan Road No. 
2, Thane, Thane Apna Bazar, 
Maharashtra - 400510 

4.  Mr. Sekar Karnam Independent 
Director 

07400094 House No. 72, Hi Rise KVR 
Paradise, Bachupally, 
Mallampet, Medchal-
Malkajgiri, Telangana - 500090 

5.  Mr. Hemant Bhargava Independent 
Director 

01922717 Flat No. 3804, Tower 5, Runwal 
Greens, Goregaon Link Road, 
Mulund West, Mumbai – 
400080, Maharashtra 

6.  Mr. Tabassum 
Abdulla Inamdar 

Independent 
Director 

07637013 703, Tower B, Imperial Heights, 
Motilal Nagar – 1, BEST Nagar, 
Opp. Fire Station, Goregaon, 
Mumbai – 400104, Maharashtra 

7.  Mr. Rajeev 
Krishnamuralilal 
Agarwal 

Independent 
Director 

07984221 A 1503, Lotus Enpar Residency, 
Shankar Rao Naram Marg, 
Lower Parel, Mumbai – 400013, 
Maharashtra 

8.  Mr. Rohit Goyal Nominee Director 05285518 House No. 739, Sector – 6, 
Huda, Sector-6 Police Station, 
Panipat – 132103, Haryana 

9.  Mr. Ramanathan 
Subramanian Arun 
Kumar 

Nominee Director 09101691 20147 Block 33, Tower 20 B, 
12th Floor, Prestige Bella Vista, 
Ayyappanthangal, Chennai – 
600056, Tamil Nadu 
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PRE-SCHEME AND POST-SCHEME SHAREHOLDING PATTERN AS ON 30TH JUNE 2026  

63. The pre-scheme shareholding pattern of the Transferor Company as on 30th June, 2026 is as under: 

Sr. No. Name of the shareholder Number of shares  % 
1.  UGRO Capital Limited 75,02,99,580 100.00 
2.  Mr. Shachindra Nath  

(as nominee shareholder) 
1 0 

3.  Mr. Anuj Pandey 
(as nominee shareholder) 

1 0 

4.  Mr. Sunil Suresh Lotke 
(as nominee shareholder) 

1 0 

5.  Mr. Sharad Agarwal 
(as nominee shareholder) 

1 0 

6.  Ms. Irem Sayeed 
(as nominee shareholder) 

1 0 

7.  Mr. Rajesh Kumar Thakur 
(as nominee shareholder) 

1 0 

Total  75,02,99,586 100.00 
 

64. The post-scheme shareholding pattern of the Transferor Company is not applicable, as the Transferor 
Company shall be dissolved upon the Scheme becoming effective. 
 

65. The pre-scheme shareholding pattern of the Transferee Company as on 30th June, 2026 is as under:  

Sr. No. Description  Number of shares  % 
(A) Promoter and Promoter Group 
1 Indian   

(a) Individuals / Hindu Undivided Family - - 
(b) Central Government / State Government(s)  - - 
(c) Financial Institutions / Bank - - 
(d) Any Other (Specify)   

 Persons Acting In Concert - - 
 Shachindra Nath 58,548 0.04% 
 Bodies Corporate   
 Poshika Advisory Services LLP    20,27,709 1.31% 
 Poshika Financial Ecosystem Private Limited      23,90,804 1.54% 
 Sub Total (A)(1) 44,77,061 2.88% 
2 Foreign    
 Individuals (Non-Resident Individuals/ Foreign 

Individuals) 
- - 

 Government  - - 
 Institutions  - - 
 Foreign Portfolio Investor  - - 
 Any Other (specify) - - 
 Sub Total (A)(2) - - 
 Total Shareholding of Promoter and Promoter 

Group (A)=(A)(1)+(A)(2) 
44,77,061 2.88% 

    
(B) Statement showing shareholding pattern of the Public 
(1) Institutions (Domestic) - - 

(a)  Mutual Funds 201 0.00% 
(b)  Venture Capital Funds 0  
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(c)  Alternative Investment Funds 7,24,389 0.47% 
(d)  Banks - - 
(e)  Insurance Companies 14,29,997 0.92% 
(f)  Provident Funds/ Pension Funds - - 
(g)  Asset reconstruction companies - - 
(h)  Sovereign Wealth Funds - - 
(i)  NBFCs registered with RBI 7,13,126 0.46% 
(j)  Other Financial Institutions - - 
(k)  Any Other - - 
 Sub-Total (B)(1) 28,67,713 1.85% 

(2) Institutions (Foreign)   
(a)  Foreign Direct Investment - - 
(b)  Foreign Venture Capital Investors - - 
(c)  Sovereign Wealth Funds - - 
(d)  Foreign Portfolio Investors Category I 81,86,269 5.27% 
(e)  Foreign Portfolio Investors Category II 2,76,267 0.18% 
(f)  Overseas Depositories (holding DRs) (balancing 

figure) (GDR Holding) 
- - 

(g)  Any Other - - 
 Sub-Total (B)(2) 84,62,536 5.45% 

(3) Central Government / State Government(s)   
(a)  Central Government / President of India - - 
(b)  State Government / Governor - - 
(c)  Shareholding by Companies or Bodies Corporate 

where Central / State 
Government is a promoter 

- - 

 Sub-Total (B)(3) - - 
(4) Non-institutions   

(a)  Associate companies / Subsidiaries - - 
(b)  Directors and their relatives (excluding independent 

directors and nominee directors) 
1,48,076 0.10% 

(c)  Key Managerial Personnel 1,27,807 0.08% 
(d)  Relatives of promoters (other than ‘immediate 

relatives’ of promoters disclosed under ‘Promoter 
and Promoter Group’ category) 

- - 

(e)  Trusts where any person belonging to ‘Promoter 
and Promoter Group’ category is ‘trustee’, 
‘beneficiary’, or ‘author of the trust’ 

- - 

(f)  Investor Education and Protection Fund (IEPF) 28,359 0.02% 
(g)  Resident Individuals holding nominal share capital 

up to INR 2 lakhs 
1,48,33,326 9.55% 

(h)  Resident Individuals holding nominal share capital 
in excess of INR 2 lakhs 

2,33,11,631 15.01% 

(i)  Non Resident Indians (NRIs) 61,74,383 3.98% 
(j)  Foreign Nationals 11,25,000 0.72% 
(k)  Foreign Companies 7,57,13,341 48.76% 
(l)  Bodies Corporate 1,05,44,851 6.79% 
(m)  Any Other 50,01,419 3.22% 
 Sub-Total (B)(4) 13,70,08,193 88.23% 
 Total Public Shareholding 

(B)=(B)(1)+(B)(2)+(B)(3)+(B)(4) 
14,83,38,442 95.52% 
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C Statement showing shareholding pattern of the Non-Promoter- Non-Public 
shareholder 

1.  Custodian/DR Holder - Name of DR Holders (If 
Available) 

  

2.  Employee Benefit Trust / Employee Welfare Trust 
under SEBI (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021 

24,72,820 1.59% 

 Total Non-Promoter - Non-Public Shareholding 
(C)= (C)(1)+(C)(2) 

24,72,820 1.59% 

 Total ( A+B+C2) 15,52,88,323 99.99% 
 Total (A+B+C) 15,52,88,323 100.00% 

 
66. There will be no change in the post-scheme shareholding pattern of the Transferee Company, as no equity 

shares are being issued pursuant to the Scheme. 
 

PRE-SCHEME AND POST-SCHEME CAPITAL STRUCTURE – TRANSFEROR COMPANY 
 

67. The pre-scheme capital structure of the Transferor Company as on 30th June 2026 is as under:  

Particulars Amount (INR) 

Authorised Share Capital  

98,00,00,000 Equity Shares of INR 10 each 
9,80,00,00,000 

2,00,00,000 Preference Shares of INR 10 each 20,00,00,000 

Total 10,00,00,00,000 

Issued, Subscribed and Paid-Up Share Capital  

75,02,99,586 Equity Shares of INR 10 each fully paid up 7,50,29,95,860 

Total 7,50,29,95,860 

 

68. The post-scheme capital structure of the Transferor Company is not applicable, as the Transferor Company 
shall be dissolved upon the Scheme becoming effective. 
 

PRE-SCHEME AND POST-SCHEME CAPITAL STRUCTURE – TRANSFEREE COMPANY 
 

69. The pre-scheme capital structure of the Transferee Company as on 30th June 2026 is as under:  

Particulars Amount (INR) 

Authorised Share Capital  

24,95,00,000 Equity shares of INR 10 each 
2,49,50,00,000 

2,05,00,000 Preference Shares of INR 10 each  20,50,00,000 

Total 2,70,00,00,000 
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Issued, Subscribed and Paid-Up Share Capital  

15,52,88,323  equity shares of INR 10 each 1,55,28,83,230 

Total 1,55,28,83,230 

 
  

70. Pursuant to the Scheme, the authorised share capital of the Transferor Company shall stand transferred to 
and combined with the authorised share capital of the Transferee Company. Further, as the Scheme entails 
merger of a wholly owned subsidiary company (i.e. Transferor Company) with its holding company (i.e. 
Transferee Company), there are no shares being issued. Hence, there is no change in the issued, subscribed 
and paid-up share capital of the Transferee Company post the Scheme. 

Particulars Amount (INR) 

Authorised Share Capital  

1,22,95,00,000 Equity shares of INR 10 each 12,29,50,00,000 

4,05,00,000 Preference Shares of INR 10 each  40,50,00,000 

Total 12,70,00,00,000 

Issued, Subscribed and Paid-Up Share Capital  

15,52,88,323 equity shares of INR 10 each 1,55,28,83,230 

Total 1,55,28,83,230 

 
 
PRE-SCHEME AND POST-SCHEME DEBT STRUCTURE 
 

71. The pre-Scheme debt structure and post-Scheme expected debt structure, upon the Scheme becoming 
effective and assuming the debt structure as on 30th June 2026 is as under: 
 

Particulars Transferor Company Transferee Company 

Debt Structure before 
Scheme 

Particulars INR 
(Crs) 

Particulars INR (Crs) 

Secured:  
NCDs 
 
Term Loans 
 
Working Capital Limit 
 
Overdraft against Fixed 
Deposits 
 
 
 
 
 

 
510.63 

 
690.53 

 
85.00 

 
 

18.50 
 
 
 
 
 

Secured:  
NCDs  
 
Term Loans 
 
External  
Commercial 
Borrowings 
Working Capital 
Limit  
 
Overdraft against 
Fixed Deposits 
 

 
1994.31 
 
4923.15 
 
1289.00 
 
 
121.91 
 
 
137.38 
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Unsecured: 
Commercial Paper 
 
Creditors 
 

 
10.00 

 
0.51 

Unsecured: 
NCDs 
 
External 
Commercial 
Borrowings 
 
Commercial 
Paper 
 
Loan 
 
Creditors 

 

 
481.10 
 
107.06 
 
 
 
242.00 
 
 
250.00 
 
3.68 

Total 1315.17 Total 9549.60 
Debt Structure after 
Scheme 

Not Applicable Pursuant to the Scheme, the NCDs 
and other debt liabilities of the 
Transferor Company shall be vested 
with the Transferee Company on the 
same terms, including the coupon 
rate, tenure, ISIN, redemption price, 
quantum, and nature of security. 
Accordingly, the entire pre scheme 
debt of the Transferor Company shall 
become the debt of the Transferee 
Company.  

The post-Scheme debt structure is as 
under: 

Particulars INR (Crs) 
Secured:  
NCDs  
 
Term Loans 
 
External  
Commercial 
Borrowings 
 
Working Capital 
Limit  
 
Overdraft against 
Fixed Deposits 
 
 
Unsecured: 
NCDs 
 
External 
Commercial 
Borrowings 

 
2504.93 
 
5613.68 
 
1289.00 
 
 
 
   206.91 
 
 
   155.88 
 
 
 
 
   481.10 
 
   107.06 
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Commercial 
Paper 
 
Loan 
 
Creditors 

 
   252.00 
 
 
  250.00 
 
      4.19 

Total 10864.76 
 

72. No winding up proceedings or proceedings under the Insolvency and Bankruptcy Code are pending against 
the Transferor Company and Transferee Company as on date. 
 

73. In the event the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, 
cancelled and be of no effect and null and void.  
  

74. The following documents will be open for inspection by the Unsecured Creditors of the Transferor Company 
through electronic mode up to the date of the ensuing Meeting, based on a request sent to 
compliance@profectuscapital.com from their registered e-mail address, and physically at the Registered 
Office of the Transferor Company situated at Office No. 3B, 35 to 40, 3rd Floor, Phoenix Paragon Plaza,   
L B S Marg, Kurla, Mumbai - 400070, on all working days except Saturday, Sunday and public holidays 
between 10:00 A.M. (IST) to 05:00 P.M. (IST) up to the date of the ensuing Meeting: 
 

a. Copy of order passed by NCLT in C.A. (CAA) No. 141/MB/2026, dated 6th August 2026, inter alia, 
directing the Transferor Company to convene the meeting of its Secured Creditors and Unsecured 
Creditors; 
 

b. Copy of Company Scheme Application C.A. (CAA) No. 141/MB/2026 (with annexures), jointly 
filed by the Transferor Company and Transferee Company before the NCLT, Mumbai Bench; 
 

c. Copy of the Scheme; 
 

d. Copy of Memorandum and Articles of Association of the Transferor Company and Transferee 
Company; 
 

e. Copy of annual reports of the Transferor Company and Transferee Company, for the financial years 
ended 31st March, 2024, 31st March, 2025 and 31st March, 2026, respectively; 
 

f. Copy of the Joint Valuation Report dated 31st December 2025 issued by Mr.  Pankaj Gupta  (IBBI 
Registration No. IBBI/RV/11/2019/11931), Registered Valuer, in connection with the determination 
of the swap ratio of the listed Non-Convertible Debentures (“NCDs”) of the Transferor Company to 
be vested with the Transferee Company; 

 
g. Copy of Joint Fairness Opinion dated 8th January 2026 issued by M/s. Sundae Capital Advisors 

Private Limited (SEBI Registration No. INM000012494), an Independent SEBI registered Category 
– 1, Merchant Banker, in connection with the determination of the swap ratio of listed NCD of the 
Transferor Company to be vested with the Transferee Company; 

 
h. Copy of Register of Directors' shareholding of Transferor Company and Transferee Company; 

 
i. Copy of report of the Committee of Independent Directors of the Transferor Company and Transferee 

Company dated 8th January 2026; 
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j. Copy of report of the Audit Committee of the Transferor Company and Transferee Company dated 

8th January 2026; 
 

k. Copy of certificate of statutory auditor of Transferor Company and Transferee Company dated 8th 
January 2026, under Section 133 of the Companies Act, 2013; 
 

l. Copy of no adverse observations/no-objection letter issued by NSE and  BSE, dated 9th July 2026 
and 10th July 2026; 
 

m. Copies of Form No. GNL-1 filed by the Transferor Company and Transferee Company with the 
concerned Registrar of Companies, along with the challan dated 13th August 2026, evidencing filing 
of the Scheme;  
 

n. Letter dated 25th February 2026 issued by RBI granting approval to the Scheme; and 
 

o. All other documents displayed on the Transferor Company's website at www.profectuscapital.com 
in terms of the SEBI Circular(s). 

 
75. This statement may be treated as an Explanatory Statement under Sections 102, 230 – 232 of the Companies 

Act, 2013 read with Rule 6 of the CAA Rules. Hard copies of this Notice can be obtained free of charge on 
the requisition being made by the Unsecured Creditors of the Transferor Company from the registered office 
of the Transferor Company or at the office of the advocate on record, M/s. Hemanth Sethi & Co. at 307, 
Ram Nimi Building, 3rd Floor, Mandlik Road, Colaba - 400005. 
 

76. After the Scheme is approved by the Secured Creditors and Unsecured Creditors of the Transferor Company 
and the Equity Shareholders, Secured Creditors and Unsecured Creditors of the Transferee Company and 
by the requisite majority, it will be subject to approval/sanction by NCLT, Mumbai Bench or other 
applicable regulatory authorities.  
 

77. The Directors, KMP(s) and debenture trustees of the Transferee Company and Transferor Company and 
their respective relatives do not have any material interest, concern or any other interest in the Scheme, 
except to the extent of their shareholding in the Transferee Company and /or Transferor Company, if any, 
or to the extent the said Directors and KMP(s) are the partners, directors, shareholders and/or beneficiaries 
of the companies, firms, association of persons, bodies corporate and/or trust, as the case may be, that hold 
shares in the Transferee Company and /or Transferor Company. There will be no adverse effect of the 
Scheme on the Directors and KMPs of the Transferor Company. 

 
Sd/- 

H.V. Subba Rao 
Chairperson of the Meeting 

Dated : August 14, 2026 
Place : Mumbai 

 
Registered Office: 
Profectus Capital Private Limited 
 Office No. 3B, 35 to 40, 3rd Floor, 
 Phoenix Paragon Plaza,   
 L B S Marg, Kurla,  
Mumbai - 400070 
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SIJIYD@T,
Sundae Capital Advisors Private Limited

ClNi U65990D12016PTC305412

1177, 11th Floor, VEGA5

Plot No.6, Sector 14 (North)

Dwarka City Centre, New Delhi - 110 075

Ph.:+91 1"1 6134 0375
E'mail; info@sundaecapital.com

www,sundaecapital.com

January 08, 2025

To,
The Board of Directors

UGRO Capital Limited
Equinox Business Parlg Tower 3,
Fourth Floor, Off BKC, IBS Road, Kurla
Mumbai - 400 070, Mumbai

Profectus Capital Private Limited
B-17,Ath Floor, Art Guild House
Phoenix Market City, Kurla West
Mumbai - 400 070

Sub,: Fairness opinion on Fair Exchante Ratio contained in the Fair Exchange Ratio Report in relation
to the Proposed Scheme of Amalgamation.

Dear Sir / Madam,

We, Sundae Capital Advisors Private Limited (referred to as "Sundae" ot "We"), refer to the
engagement letter dated January 07, 2026, wherein we have been requested to provide a fairness
opinion on the Fair Exchange Ratio Report issued by CA Pankaj Gupta (Registered Valuer - Securities

or Financial Assets) (the "tr/alue/') w.r.t. the proposed Scheme of Amalgamation between UGRO

Capital Limited (hereinafter called ("Transferee Company'' or "UGRO"), Profectus Capital Private
Limited (hereinafter called '"Transferor Company''or "PCPL") and their respective shareholders and

creditors ("Scheme").

Sundae Capital Advisors Private Limited is registered with SEBI as Category | Merchant Banker and

with lBBl as Registered Valuer (Securities or Financial Assets). We are a professional services firm
engaged in providing a comprehensive range of financial and strategic advisory services, including
Merchant Banking, Business Valuation, Corporate Advisory Transaction Advisory, and Stock lncentive
Plan Advisory.

Our team comprises experienced professionals with deep domain expertise and a strong track record
of executing complex transactions across a diverse set of industries. Leveraging our multidisciplinary
capabilities and industry insights, we deliver tailored solutions that align with our clients' strategic
objectives and create long-term value.

We confirm that we are an independent party and are eligible to act in the capacity of Merchant
Banker in terms of the applicable laws and regulations, including the com'panies Act, 2013, the SEBI

(ICDB) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any othenapplicable guidelines.

We confirm that there exists no material conflict of interest with CA. Pankaj Gupta; Registered Valuer
- Securities or Financial Assets vide Registration Number: IBBVRV 177/2079/ 11931 ("Registered

Valuer") or with UGRO or PCPL involved in the proposed Scheme, including in relation to:
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a) any common directorships;
b) any common shareholding or partnerships;
c) any commercial relationships that could potentially impair our objectivity or independence.

We further confirm that we do not have any direct or indirect interest in the Registered Valuer, UGRO
OT PCPL.

UGRO and PCPL has appointed CA. Pankaj Gupta , lBBl Registered Valuer (Securities & Financial Assets)
having registration number lBsVRv /77/2019,/11931 (referred to as "valuer") for recommendation of
Fair Exchange Ratio for the Propos!d Scheme of Amalgamation and our scope is restricted to examine
the valuation report issued by the Valuer and issue our independent opinion as to the fairness on Fair
Exchange Ratio contained in the Fair Exchange Ratio Report in relation to the 'Proposed Scheme of
Amalgamation' ("Fairness Opinion").

All terms not specifically defined in this fairness opinion shall carry the same meaning as in the
valuation report.

We confirm that we are an independent party and are eligible to act in the capacity of Merchant
Banker in terms of the applicable laws and regulations, including the Companies Ac! 2013, the SEBI
(ICDR) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any other applicable guidelines.

Profectus Capital Private Limited ('Transferor Company" or "PCPL")

Profectus Capital Private Limited ("Transferor Company" or "PCPL"I (ClN:

U55999MH2017PTC795967), is a private limited company incorporated on June 9, 2017, under the
provisions ofthe Companies Act, 2013. PCPL is a non-deposit taking Non-Banking Financial Company
("NBFC") classified as middle layer NBFC registered with Reserve Bank of lndia ("RBl") vide Certificate
of Registration ("CoR") No. N-13.02201 dated September 25,.2017, and also CoR No. N-13.02451
dated February 22,2023.'lhe registered office of PCPL is atB-t7,4th Floor, Art Guild House, Phoenix
Market City, Kurla West, Mumbai, Maharashtra 400070.

PCPL provides secured lending to micro, small and medium enterprises ("MSMEs"). PCPL offers
customized products to suit the requirement of individual businesses and has cluster-specific features
to accommodate nature of the segment, and geographic nuances. PCPL also undertakes factoring
business on Trade Receivables electronic Discounting System (TReDS) platform.

The non-convertible debentures (NCD) of PCPL are listed on the National Stock Exchange of lndia
Limited.

<< Space has been left on purpose>>
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The Authorized, lssued, Subscribed, and Paid-up Share Capital of PCPL as of the date of approval of
this Scheme by the Board of Directors is as under:

Particulars Amount (lNR)

Authorised Share Capital

98,00,00,000 EquiW Shares of INR 10 each 9,80,00,00,000

2,00,00,000 Preference Shares of INR 10 each 20,00,00,000

Total 10,00,00,00,000

lssued, Subscribed and Paid-Up Share Capital

75,02,99,586 Equiw shares of INR 10 each fully paid up 7.50.29.95.860

Total 7,50,29,95,850

As on the date of approval of the Scheme by the Board of Directors, the entire equity share capital of

the Transferor company is held by the Transferee Company.

UGRO Capital Limited ('Transferee Company'' or "UGRO"l

UGRO Capital Limited ("Transferee Company" or "UGRO Capitaf') (ClN: 167120MH 1993P1C070739), a

public limited company incorporated on February 10, 1993, under the provisions of the companies

Act, 1955. The registered office of UGRO Capital is at Equinox Business Park, Tower 3, Fourth Floor,

Off BKC, LBS Road, Kurla, Mumbai, Maharashtra 400070.

UGRO Capital is a non-deposit taking NBFC classified as middle layer NBFC registered with the RBI vide

CoR No. 13.00325 and !2.02475 dated October 25, 2018, and Janua ry 9,2024, respectively, issued by

the RBl. UGRO Capital also specialises in MSMEs and Small Business Financing. UGRO Capital provides

a diversified portfolio offinancial products including business loans, loans against property, machinery

and equipment finance, and working capital support to MSMES.

The shares of UGRO Capital are listed on the BSE Ltd. and National Stock Exchange of lndia Limited.

The non-convertible debentures of the UGRO Capital are listed on the BSE Ltd. and National Stock

Exchange of lndia Limited.

Pursuant to the Share Purchase Agreement ("SPA") executed between PCPI shareholders of PCPL and

UGRO Capital dated June 17,2025 and the approval granted by Board of Qirectors and shareholders

of pipt- and UGRO Capital and the approval received from RBI vide its letter dated September 17, 2025

("RBl Approval"), 1007o shares of PCPL were acquired by UGRO Capital, thereby making PCPL a wholly

owned subsidiary company of UGRO Capital with effect from December 08, 2025.

As on the date of approval of the scheme by the Board of Directors, the entire equity share capital of

the PCPL is held by the UGRO.
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Particulars Amount (lNRl

Authorised Share capital

2495,00,000 equity shares of INR 10 each 2,49,50,00,000

2,05,00,000 Preference Shares of INR 10 each 20,50,00,000

Total 2,70,00,00,000

lssued, Subscribed and Paid-Up Share capital

15,47,06,753 equity shares of INR 10 each t,54,70,67 ,530

Total 1,54,70,67,530

The Authorized, lssued, Subscribed, and Paid-up Share Capital of UGRO as on the date of approval of

this Scheme by the Board of Directors is as under:

Subject to the terms and conditions contained in Draft Scheme of Amalgamation, the Proposed

scheme will be implemented by the Amalgamation of PCPL with UGRo on a going concern basis.

Further, in connection with the Proposed Amalgamation, the NCD holders of PCPL will become NCD

holders of UGRO with exactly the same terms, on which the NCDS were issued by PCPL, inctuding the

face value, coupon rate, tenure, redemption price, quantum and nature of security.

For the purpose of this report, PCPL and UGRO are collectively referred to as the "Companies" as of

the valuation date. The management including the board of directors of both the Companies shall

together be referred to as the "Management''

After due consideration, the Board of PCPL and UGRO Capital are desirous of consolidating the entire

business of pcpL with UGRO Capital. The Scheme is also being implemented to give effect to the

condition set out in the RBI approval dated September 17, 2025, pursuant to which the acquisition of
pCpL by UGRO Capital was approved, requiring consolidation of the businesses of PCPL and UGRO

capital through the merger of PCPL into uGRo capital. The scheme will result in the following:

o the combined entity's strengthened asset mix features higher secured assets, thereby

providing further impetus to scale Emerging Market and Embedded Finance businesses;

. significant geographic and product alignment in Secured Loan.Against Property (LAP) and

Machinery Finance facilitating operational efficiencies;

. synergies of operations resulting in the expansion and long-term sustainable growth, which

will consolidate and enhance value for the stakeholders;

o achieve optimal and efficient utilization of capital, enhance opdrational and management

efficiencies;
o reduction in management overlaps and elimination of legal and regulatory compliances and

associated costs thereof; and

. improved organizational capability and leadership, arising from the pooling of human capital

that has diverse skills.
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ln view of the above, the Management of PCPL and UGRO have formulated this Scheme pursuant to
the provisions of Sections 230 to 232 and other applicable provisions of the Act to be presented before

the Board of Directors of PCPL and UGRO.

Further, the Management of PCPL and UGRO are of the opinion that the Scheme would be beneficial

to and in the best interest of all the shareholders, creditors, employees, and other stakeholders of
PCPL and UGRO.

For the purpose of forming our opinion on the Fair Exchange Ratio Report, we have relied on the

discussions with the Management and the following information and documents made available to
us:

a

a

a

Fair Exchange Ratio Report dated December 3t,2025 by CA. Pankaj Gupta; Registered Valuer -
Securities or Financial Assets vide Registration Number: IBBVRV /1712OL9 /77931.
Draft management certified Scheme of Amalgamation.

Necessary explanations and information from the Management of the Companies.

Discussion with the Valuer.

All information that was provided by the Valuer.

Other information as available in public domain.

We have obtained explanations and information considered reasonably necessary for our exercise,

from the executives of the company. Our analysis considers those facts and circumstances present at
the date of this Fairness Opinion.

We have assumed and relied upon, without independent verification, the accuracy and completeness

of all information that was publicly available or provided or otherwise made available to us by the

company for the purpose of this opinion. With respect to the estimated financials, if any, provided to

us by the management, we have assumed that such financials were prepared in good faith and reflect

the best currently available estimates and judgments by the management of the company, We express

no opinion and accordingly accept no responsibility with respect to or for such estimated financials or

the assumptions on which they were based. Our work does not constitute an audit or certification or

due diligence ofthe working results, financial statements, financial estimates or estimates ofvalue to

be realized for the business. we have solely relied upon the information provided to us by the

management. We have not reviewed any books or records ofthe business (otherthan those provided

or made available to us). We have not assumed any obligation to conduct, nor have we conducted any

physical inspection or title verification ofthe properties or facilities ofthe business and neither express

any Opinion with respect thereto nor accept any responsibility thereford. We have not made any

independent valuation or appraisal of the assets or liabilities of the business. We have not reviewed
- any internal management information statements or any non-public reports, and, instead, with your

consent we have relied upon information which was publicly available or provided or otherwise made

available to us by the business for the purpose of this opinion. We are not experts in the evaluation of
litigation or other actual or threaten claims and hence have not commented on the effect of such

litigation or claims on the valuation, We are not legal, tax, regulatory or actuarial advisors. We are

financial advisors only and have relied upon, without independent verification, the assessment of the

business with respect to these matters. ln addition, we have assumed that the Proposed Scheme will
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be approved by the appropriate authorities, if any, and that the proposed transaction will be
consummated substantially in accordance with the terms set forth in the Draft Scheme.

We understand thatthe Managements ofthe Companies during our discussion with them would have
drawn our attention to all such information and matters which may have an impact on our analysis
and opinion. We have assumed that in the course of obtaining necessary approvals for the Proposed
Scheme, no restrictions will be imposed that will have a material adverse effect on the benefits of the
transaction that the business may have contemplated. Our opinion is necessarily based on financial,
economig market and other conditions as they currently exist and, on the information, made available
to us as of the date hereof. lt should be understood that although subsequent developments may
affect this opinion, we do not have any obligation to update, revise or reaffirm this opinion. ln arriving
at our opinion, we are not authorized to solicit, and did not solicit, interests for any party with respect
to the acquisition, business combination or other extra-ordinary transaction involving the business or
any of its assets, nor did we negotiate with any other party in this regard,

We have acted as independent merchant banker to UGRO for providing Fairness opinion on the Fair
Exchange Ratio Report by independent valuer for the proposed transaction ln the ordinary course of
business, Sundae is engaged in merchant banking business including corporate advisory, re-
structuring, valuations, etc. We may be providing various other unrelated independent professional

advisory services to the Companies in the ordinary course of our business.

It is understood that this Opinion is solely for the benefit of and use by the Board of Directors of the
Companies for the purpose of this transaction and may not be relied upon by any other person and
may not be used or disclosed for any other purpose without our prior written consent, The Opinion is

not meant for meeting any other regulatory or disclosure requirements, save and except as specified
above and for submitting to stock exchanges, SEBI and NCLT, under any lndian or foreign law, Statute,
Act, guideline or similar instruction. Management should not make this report available to any party,

including any regulatory or compliance authority / agency except as mentioned above. The Opinion is

only intended for the aforementioned specific purpose and if it is used for any other purpose; we will
not be liable for any consequences thereof.

We express no opinion whatever and make no recommendation at all as to the Companies underlying
decision/s to effect to the proposed transaction or as to how the holders of equity shares or NCDS of
the Companies should vote at their respective meetings held in connection with the proposed

amalgamation. We do not express and should not be deemed to have expressed any views on any

other terms of transaction. We also express no opinion and accordingly accept no responsibility for or
as to the prices at which the equity shares of the company will trade following the announcement of
the transaction or as to the financial performance of the company following the consummation of the
transaction.

ln no circumstances however, will Sundae or its subsidiaries, associates, directors or employees accept
any responsibility or liability to any third pafi. Our liability (statutory or otherwise) for any economic
loss or damage arising out of the rendering this opinion shall be limited to amount of fees received for
rendering this Opinion as per our engagement with the company.

<< Space has been left blank on purpose >>
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With reference to above and based on information and explanation provided by the Management,
after analyzing the Draft Scheme of Amalgamation, and based on our examination of the Valuation
report and our independent analysis and subject to the exclusions and limitations mentioned
hereinabove and to the best of our knowledge the oplnions are as follows:

A. Amalsamation of the Transferor Companv / PCPL with the Transferee Companv / UGRO

Valuation Approach UGRO * PCPL *
value oer share Weisht value per share Weisht

Asset Approach NA NA NA NA
lncome Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value per Share NA NA
* PCPL is an existing wholly owned subsidiary of UGRO. Hence, the beneficial economic interest of the
shareholders of UGRO in PCPL will remain identical after the Amalgamation. Hence valuation is not required to
be undertaken.

Recommendation bv Valuer:

PCPL is wholly owned subsidiary of UGRO and upon amalgamation of PCPL with UGRO, no
consideration shall be discharged / paid by UGRO. Accordingly, upon effectiveness of the Scheme,
there will be no change in the equity shareholding pattern of UGRO and upon the Scheme becoming
effective, the entire paid up share capital of PCPL held by UGRO along with its nominees, shall stand
cancelled without any further application, act, or deed and PCPL shall stand dissolved without being
wound up and the Board and any committees thereof shall without any further act, instrument or
deed be and stand discharged.

B, Consideration of Factors for recommendation of fair exchange ratio of entitlement for NCDs

Valuation Approach T,lGRO * PCPL *

Va[ue per Share Vatue per Share weiEht
Asset Approach NA NA NA NA
lncome ADproach NA NA NA NA

Market AoDroach NA NA NA NA

Retative Value per NCD NA NA

* As explained above, we have not applied any of the valuation methods to arrive at value per NCD, since the
NCD holders of the Amalgamating Company/ PCPL would hold NCDs in UGRO and there will be no change on
the value and terms of the NCD. Hence, computation of fair /relative value per NCD is not relevant.

Recommendation bv Valuer:

The economic interest ol the NcD holders of the Amalgomating Compony/PCPL would remoin
unchonged in UGRO. Hence, based on the Joregoing considerotions and-steps followed, the fair
exchange rotio of entitlement for NCDs would be os follows:
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"For everv 7 (Ond NCD of the Transferor Companv / PCPL, 7 (ond NCD of the Tronsferee Companv
/ UGRO of equivolent face volue, pdid-up value, coupon rate. tenurc, redemotion price, ouontum
and naturc of securitv offered."

Based on the information, data made available to us, includingthe Fair Exchange Ratio Report issued
by CA. Pankaj Gupta; Registered Valuer - Securities or Financial Assets, to the best of our knowledge
and belief, the fair Share Exchange Ratio in relation to the 'Proposed Scheme of Amalgamation,, in
our opinion, is fair and reasonable.

The aforesaid Scheme shall be subject to the receipt of approvals from Hon'ble National Company Law
Tribunal and other statutory authorities as may be required.

Sundae has issued this Fairness Opinion with the understandlng the Draft Scheme of Amalgamation
shall not be materially altered before presentation to the Board and the parties hereto agree that the
Fairness Opinion shall not stand good in case the final Scheme of Amalgamation alters the transaction.

For Sundoe Capital Advisors Privdte Limited
(SEBI Regn. No. |NMNN72494)

Digitally signed by

srrND@E8:[:Hl;li:J;
1 2:28i33 .lo5'3d

Gajesh Bhandart
Vice President

Digitally rigned by

sLiND@E i:[:[*,jl.*
1 2341 5 +05'30'

Horchit Goyol
Associ ote Vi ce Presid e nt
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 9841408826 
147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

 
To, 
The Board of Directors, 
Profectus Capital Private Limited 
B-17, 4th Floor, Art Guild House,  
Phoenix Market City,  Kurla West,  
Mumbai 400070, Maharashtra. 
 
Auditor’s Certificate in relation to capability of UGRO Capital Limited to payment of interest / 
repayment of principal amount outstanding of listed Non-Convertible Debentures of Profectus 
Capital Private Limited and accounting treatment   
 
1) This certificate is issued in accordance with the terms of our agreement dated 5th January 2026 
 
2) In relation to the Proposed Scheme of Amalgamation of Profectus Capital Private Limited 

("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the UGRO Capital" or "the 
Transferee Company" or “the Resultant Entity”) and their respective shareholders and creditors 
("Proposed Scheme") under Sections 230 – 234 of the Companies Act, 2013 (“Act”) which provides 
for the amalgamation of PCPL with UGRO Capital, we, the statutory auditors of the Company, 
inter-alia, certify the following: 
a) The Resultant Entity is capable of payment of interest/ repayment of principal of the 

outstanding listed Non-Convertible Debentures (“NCDs”) of PCPL (as stated in Schedule A of 
the Proposed Scheme and reproduced at Annexure 1 of this certificate). 

b) The proposed accounting treatment specified in clause 10.2 (as reproduced at Annexure 2 of 
this certificate) of the Draft Scheme of Amalgamation Scheme of Amalgamation of Profectus 
Capital Private Limited ("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the 
UGRO Capital" or "the Transferee Company" or “the Resultant Entity”) and their respective 
shareholders and creditors is in terms of the provisions of section(s) Section 133 of the 
Companies Act, 2013 with reference to its compliance with the applicable Accounting 
Standards notified under the Companies Act, 2013 and Other Generally Accepted Accounting 
Principles.  

 
Management's Responsibility 

 
3) The responsibility for the preparation of the Draft Scheme and its compliance with the Act and 

SEBI Listing Regulations and the SEBI Circulars, including the applicable accounting standards and 
other generally accepted accounting principles as aforesaid, is that of the Board of Directors of 
the Company. 

 
Auditor's Responsibility 

 
4) Pursuant to the requirements of proviso to sub-section (7) of section 230 of the Act read with the 

SEBI Circulars, our responsibility is to examine the Draft Scheme and certify that based on the 
procedures performed as listed in paragraph 7 below, whether the Resultant Entity  is capable of 
payment of interest/ repayment of principal of the listed NCDs as on 8th January 2026. 

 
5) We conducted our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes issued by the Institute of Chartered Accountants of India ('ICAI'). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by the ICAI. 
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147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

6) We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

 
7) A limited assurance engagement involves performing procedures to obtain sufficient appropriate 

evidence on the reporting criteria mentioned in paragraph 5 above. The procedures performed 
vary in the nature and timing from, and are less extent than for, a reasonable assurance and 
consequently, the level of assurance obtained is substantially lower than the assurance that would 
have been obtained had a reasonable assurance engagement been performed. Accordingly, in 
carrying out our examination of the Undertaking, we have performed the following procedures: 

 
a) Obtained the list of the borrowings and NCDs proposed to be transferred including their due 

dates for repayment. 
b) Traced the contractual terms of borrowings and NCDs to the trust deeds and underlying 

agreements on a sample basis. 
c) Obtained the Half yearly unaudited reviewed financial statements of Transferor 

Company/PCPL and the Transferee Company/UGRO Capital as of 30th September 2025, 
submitted to the Stock Exchange(s), including basis of preparation of such statements, as 
prepared by the Management and adopted by the Board of Directors (together referred to as 
the 'Statement'). 

d) Verified the NCDs outstanding as at 30th September 2025 with the financial statements of 30th 
September 2025 with the agreements and underlying documents. 

e) Verified the financial information given in the Statement to the underlying sub-ledgers, 
registers and other books and records. 

f) Verified the financial information in the Statement, as drawn from the general ledger and 
registers to the relevant supporting documentation maintained by the Company on a sample 
basis. Checked the mathematical accuracy of the total assets and total liabilities (including 
NCD) and checked if the total assets are greater than total liabilities. 

g) Verified the Asset Liability maturity(ALM) returns filed with RBI by the transferee company 
and the ALM pattern of the transferor company as recorded in their Board meetings to 
confirm the availability of funds during the period of maturity of the debentures. 

 
Conclusion: 

 
8) Based on our examination and according to the information and explanations given to us along 

with the procedures performed as stated in paragraph 7 above, we believe that the Resultant 
Entity is capable of payment of interest/repayment of principal of the listed NCDs of PCPL being 
transferred to the Resultant Entity pursuant to the Proposed Scheme. 

 
Restriction on Use 

 
9) Our work was performed solely to assist you in meeting the requirements of the Act and the SEBI 

Circulars to enable the Company to file the Draft Scheme with the BSE Limited, National Stock 
Exchange Limited of India Limited, jurisdictional the National Company Law Tribunal (NCLT) and 
other regulatory authorities in relation to the Proposed Scheme. Our obligations in respect of this 
certificate are entirely separate from, and our responsibility and liability is in no way changed by 
any other role we may have as auditors of the Company or otherwise. Nothing contained in this 
Certificate, nor anything said or done in the course of, or in connection with the services that are 
subject to this Certificate, will extend any duty of care that we may have in our capacity of the 
statutory auditors of any financial statements of the Company. 
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10) This Certificate is issued at the request of the Board of Directors of the Company to whom it is 
addressed, for onward submission to the BSE Limited, National Stock Exchange Limited of India 
Limited, jurisdictional the National Company Law Tribunal (NCLT) and other regulatory authorities 
in relation to the Proposed Scheme and should not be used for any other purpose. We do not 
accept or assume any liability or duty of care for any other purpose or to any other person to 
whom this certificate is shown or into whose hands it may come save except where expressly 
agreed by our prior consent in writing. 

 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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ANNEXURE 1  
Outstanding listed Non-Convertible Debentures of PCPL as on 30 September 2025  
 
 

 
 
 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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Annexure 2 
 
Accounting Treatment as stated in the Proposed Scheme of Amalgamation of Profectus Capital 
Private Limited ("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the UGRO Capital" or 
"the Transferee Company" or “the Resultant Entity”) and their respective shareholders and creditors 
under Sections 230 – 234 of the Companies Act, 2013  
 
10. ACCOUNTING TREATMENT 
10.2  In the books of the Transferor Company 

(i)  As the Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective, no accounting treatment is prescribed under this Scheme in the books of 
the Transferor Company. 

 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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Date: February 20, 2026 
Complaint report 

To,  
The Manager 
Listing Department- Debt 
National Stock Exchange of India Limited  
“Exchange Plaza”, Bandra- Kurla Complex,  
Bandra (East), Mumbai – 400051. 

 
Complaints Report: From February 6, 2026 to February 20, 2026 

 
Part A 

 
Sr. 
No. 

                                            Particulars       Number 

1. Number of complaints received directly 
 

0 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 
 

0 

3. Total Number of complaints/comments received (1+2) 
 

0 

4. Number of complaints resolved  
 

0 

5. Number of complaints pending 
 

0 

 
Part B 

 
Sr. 
No. 

Name of complainant  Date of complaint            Status 
(Resolved/Pending) 

1. -- -- -- 
 
for Profectus Capital Private Limited 
 
 
 
Nitin Pangarkar 
Company Secretary 
ACS No: 23863 
 
 
 
 
 
 
 
 
 
 
 
 

NITIN GANPAT 
PANGARKAR

Digitally signed by NITIN GANPAT 
PANGARKAR 
Date: 2026.02.20 15:06:56 +05'30'
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UGRO CAPITAL LIMITED 

Registered Office Address: Equinox Business Park, Tower 3, 4th Floor, LBS Road, Kurla (West), Mumbai - 400070 
CIN: L67120MH1993PLC070739 

Telephone: +91 22 41821600 I  E-mail: info@ugrocapital.com  I  Website: www.ugrocapital.com 

26th February 2026 

 

To, 

The Chief General Manager  

Listing Operation, BSE Limited, 

20th Floor, P.J. Towers, 

Dalal Street,  

Mumbai – 400 001. 

 

Dear Sir/Madam, 
 

Sub: Reply to the requirements for draft Scheme of Amalgamation between Profectus Capital 

Private Limited (“Transferor Company”/ “PCPL”) and UGRO Capital Limited (“Transferee 

Company”/ “Company”/ “UGRO”) under Sections 230 to 232 read with Section 52 and other 

applicable provisions of the Companies Act, 2013 (“Scheme of Amalgamation”). 
 

Complaints Report: 

Part A 

 

Sr. No Particulars Number 

1. Number of complaints received directly 0 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 0 

3. Total Number of complaints/comments received (1+2) 0 

4. Number of complaints resolved 0 

5.  Number of complaints pending 0 

 

Part B 

 

Sr. 

No. 
Name of complainant 

Date of 

complaint 

Status 

(Resolved/Pending) 

Brief Details of the 

Complaint 

1. Not Applicable 

 

For UGRO Capital Limited 

 

 

 

Satish Kumar 

Company Secretary and Compliance Officer 
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UGRO CAPITAL LIMITED 

Registered Office Address: Equinox Business Park, Tower 3, 4th Floor, LBS Road, Kurla (West), Mumbai - 400070 
CIN: L67120MH1993PLC070739 

Telephone: +91 22 41821600 I  E-mail: info@ugrocapital.com  I  Website: www.ugrocapital.com 

26th February 2026 

 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, Plot No. C/1,  

G Block, Bandra - Kurla Complex,  

Bandra (E), Mumbai - 400 051 

 

Dear Sir/Madam, 

 

Sub: Reply to the requirements for draft Scheme of Amalgamation between Profectus Capital 

Private Limited (“Transferor Company”/ “PCPL”) and UGRO Capital Limited (“Transferee 

Company”/ “Company”/ “UGRO”) under Sections 230 to 232 read with Section 52 and other 

applicable provisions of the Companies Act, 2013 (“Scheme of Amalgamation”). 
 

Complaints Report: 

Part A 

 

Sr. No Particulars Number 

1. Number of complaints received directly 0 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 0 

3. Total Number of complaints/comments received (1+2) 0 

4. Number of complaints resolved 0 

5.  Number of complaints pending 0 

 

Part B 

 

Sr. 

No. 
Name of complainant 

Date of 

complaint 

Status 

(Resolved/Pending) 

Brief Details of the 

Complaint 

1. Not Applicable 

 

 

For UGRO Capital Limited 

 

 

 

Satish Kumar 

Company Secretary and Compliance Officer 
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Ref: NSE/LIST/53237/53236                                    July 09, 2026 

The Company Secretary 

UGRO Capital Limited 

The Company Secretary 

Profectus Capital Private Limited 

 

Dear Sir /Madam, 

 

Sub: Observation Letter for draft scheme of amalgamation of Profectus Capital Private 

Limited (“Transferor Company” or “PCPL”) with UGRO Capital Limited (“Transferee 

Company” or “UGRO Capital”) and their respective shareholders under sections 230 to 232 

and other applicable provisions of the Companies Act, 2013. 

 

We are in receipt for captioned draft scheme of amalgamation filed by UGRO Capital Limited and 

Profectus Capital Private Limited. 

 

Based on our letter reference no. NSE/LIST/53237/53236 dated April 15, 2026, submitted to SEBI 

pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 

SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103  dated July 11, 2025 (as amended from 

time to time) read with Regulation 94(2), 59A and 94A and Schedule XI of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015,  SEBI vide its letter dated May 22, 2026 and July 

08, 2026 (received vide email dated July 09, 2026), has inter alia given the following comment(s) on 

the draft scheme of arrangement:  

 

SEBI comments dated May 22, 2026, under SEBI Master Circular dated June 20, 2023: 

 

a) The Companies shall ensure to disclose all details of ongoing adjudication & recovery 

proceedings, prosecution initiated and all other enforcement action taken, if any, against the 

Company, its promoters and directors, before Hon’ble NCLT and shareholders, while seeking 

approval of the scheme. 

 

b) The Companies shall ensure that additional information, if any, submitted by the Company after 

filing the scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 

the website of the listed company and the stock exchanges.  

 

c) The Companies shall ensure compliance with the SEBI circulars issued from time to time. 

 

d) The entities involved in the Scheme shall duly comply with various provisions of the Circular and 

ensure that all the liabilities of Transferor Company are transferred to the Transferee Company. 

 

e) The Companies shall ensure that the information pertaining to all the Unlisted Companies 

involved, if any, in the scheme shall be included in the format specified for abridged prospectus 

as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 

or notice or proposal accompanying resolution to be passed, which is sent to the shareholders 

for seeking approval. 

 

 

 
100 of 291
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Continuation Sheet 

Non-Confidential 

 

f) The Companies shall ensure that the financials in the scheme including financials considered for 

valuation report are not for period more than 6 months old. 

 

g) The Companies shall ensure that the details of the proposed scheme under consideration as 

provided by the Company to the Stock Exchange shall be prominently disclosed in the notice sent 

to the Shareholders. 

 

h) Both the Companies shall ensure to disclose the following as a part of explanatory statement or 

notice or proposal accompanying resolution to be passed to be forwarded by the company to the 

shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013 – 

 

i. Details of assets, liabilities, net worth and revenue of the Company, pre and post scheme. 

 

ii. Impact of scheme on revenue generating capacity of Company. 

 

iii. Need and Rationale of the scheme, Impact of the scheme on the shareholders and cost benefit 

analysis of the scheme. 

 

iv. Certificate issued by Maheshwari &Co., Chartered Accountants dated May 15, 2026, 

certifying the pre and post scheme balances of Capital Reserve and Securities Premium 

Account and the fact that such reserves are sufficient to cover the proposed adjustments 

under clauses 15.2 and 15.3 of the Scheme. 

 

i) The Companies shall ensure that applicable additional information, if any, shall form part of 

disclosures to the shareholders, which was submitted by the company to the stock exchange as 

per Annexure-L under Regulation 37/Annexure-XI under Regulation 59A of exchange checklist.  

 

j) The Companies shall ensure that the "Scheme" shall be acted upon subject to the applicant 

complying with the relevant clauses mentioned in the scheme document. 

 

k) The Companies shall ensure that no changes to the draft scheme except those mandated by the 

regulators/ authorities/ tribunals shall be made without specific written consent of SEBI. 

 

l) The Companies shall ensure that the observations of SEBI/ Stock Exchange shall be incorporated 

in the petition to be filed before NCLT and the Company is obliged to bring the observations to 

the notice of NCLT. 

 

m) The Companies shall ensure to comply with all the applicable provisions of the Companies Act, 

2013, rules and regulations issued thereunder including obtaining the consent from the creditors 

for the proposed scheme. 
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Non-Confidential 

 

 

n) The listed entity(ies) involved in the proposed scheme shall disclose the No-Objection letter of the 

Stock Exchange(s) on its website within 24 hours of receiving the same. 

 

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 

company is not required to send notice for representation as mandated under section 230(5) of 

Companies Act, 2013 to SEBI again for its comments / observations / representations. 

 

p) Please note that the submission of documents/information, in accordance with the Circular to 

SEBI, should not in any way be deemed or construed that the same has been cleared or approved 

by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme 

or for the correctness of the statements made or opinions expressed in the documents submitted. 

SEBI comments dated July 08, 2026, under SEBI Master Circular dated July 11, 2025: 

 

a) The proposed Scheme of Arrangement between Profectus Capital Private Limited ("Transferor 

Company" or 'PCPL") and UGRO Capital Limited ("Transferee Company" or "UGRO Capital") 

and their respective shareholders and creditors shall be in compliance with the provisions of 

Regulation 11 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

b) The entities involved in the proposed scheme shall not provide any mis-statement or furnish false 

information with regard to disclosures to be made in the draft scheme of amalgamation as per 

provisions of Chapter XII of the Master Circular dated July 11, 2025. 

 

c) The entities involved in the proposed scheme shall not make any changes in the draft scheme 

subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except those mandated 

by the regulators/ authorities/ tribunal. 

 

d) The listed entity(ies) involved in the proposed scheme shall include information pertaining to the 

unlisted entity, if any, in the format specified for abridged prospectus as per SEBI (Issue and 

Listing of Non-Convertible Securities) Regulations, 2021, in the notice or proposal to be sent to 

the holders of NCDs/ NCRPS while seeking approval for the scheme. The accuracy and adequacy 

of such disclosures shall be certified by the SEBI registered Merchant Banker after following the 

due diligence process. 

 

e) The listed entity(ies) involved in the proposed scheme shall disclose the No-Objection letter of 

the Stock Exchange(s) on its website within 24 hours of receiving the same. 
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f) The Companies shall ensure that it has complied with the relevant provisions of the Companies 

Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 

Covenants of the Debenture Trust Deeds entered with the Debenture Trustee(s) any other 

relevant regulations and circulars. 

 

g) Please note that the submission of documents/ information to SEBI, in accordance with the 

LODR Regulations and Circulars issued thereunder, should not in any way be deemed or 

construed that the same has been cleared or approved by SEBI. SEBI does not take any 

responsibility either for the financial soundness of any scheme or for the correctness of the 

statements made or opinions expressed in the documents submitted. 

 

It is to be noted that the petitions are filed by the entity involved in the proposed scheme before the 

NCLT after processing and communication of comments/observations on draft scheme by SEBI/ Stock 

exchange. Hence, the company is not required to send notice for representation as mandated under 

section 230(5) of Companies Act, 2013 to National Stock Exchange of India Limited (NSE) again for 

its comments/observations/representations. 

 

Please note that the submission of documents/information, in accordance with the Circular, to National 

Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that the same 

has been cleared or approved by NSE. National Stock Exchange of India Limited does not take any 

responsibility either for the financial soundness of any scheme or for the correctness of the statements 

made or opinions expressed in the documents submitted. 

 

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 

terms of Regulation 37 & 59(A) of SEBI (LODR) Regulations, 2015, so as to enable the Company to 

file the draft scheme with NCLT. 

 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 

to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 

Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 

statutory authorities. 

 

The validity of this “Observation Letter” shall be six months from July 09, 2026, within which the 

Scheme shall be submitted to NCLT. 

 

Kindly note, this Exchange letter should not be construed as approval under any other Act 

/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 

approval from other department(s) of the Exchange. The Company is requested to separately take up 

matter with the concerned departments for approval, if any. 
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The Company shall ensure filing of compliance status report stating the compliance with each 

point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 

> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 

Compliance Status.  

 

Yours faithfully,  

For National Stock Exchange of India Limited  

 

 

Khyati Vidwans 

Chief Manager 

 

 

 

 

 

 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL https://www.nseindia.com/static/companies-
listing/raising-capital-further-issues-main-sme-checklist  

 

The National Stock Exchange of India (NSE) has announced the launch of NEAPS mobile application.  The app can be downloaded from the App Store/ 
Play store with the name “NEAPS APP”. 
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PROFECTUS 

■ CAPITAL

LIST OF ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, 
PROSECUTION INITIATED AND ALL OTHER ENFORCEMENT ACTION TAKEN, IF 
ANY, AGAINST THE COMPANY, ITS PROMOTERS AND DIRECTORS, AS ON 30TH 

JUNE 2026 

Sr. Authority/ Court with Nature of Period Disputed Current 
No. which litigation is litigation/enqui Amount Status 

pending* ry/proceedings/ 
investigations 

Against the Company 

Not Applicable Nil NA Nil NA 

Against the Promoter 

Not Applicable Nil NA Nil NA 

Against the Director 

Not Applicable Nil NA Nil NA 

Note*: There are no ongoing adjudication and recovery proceedings, prosecution initiated, or other 

enforcement actions against the Company, its Promoters or Directors as on 30th JW1e 2026. The 

Company may, in the ordinary course of its lending and recovery operations, be party to certain 

routine litigations, including proceedings initiated by borrowers as a countermeasure to recovery 

actions undertaken by the Company. Such matters are routine and incidental to the Company's 

business activities and do not have any material or adverse impact on the Proposed Scheme, the 

Business Operations or Financial Position of the Company, or on any of its Promoters or Key 

Managerial Personnel. 

FOR PROFECTUS CAPITAL PRIVATE LIMITED 

Company Secretary 

Date: 

Profectus Capit"al Private Limited 

R.@gd. ,Qffjf-Jt .. ;: Office No. 3B, 35-4-0, 3'�,Floor, Phoenix Paragon Plaz.a, LBS Marg, Kurlil (West), Mumbai - 400070, 
Tel No.: +91 • 22 6826 9100 I Website: ��w .... 1v:_ofectuscapital.c.Q.!!! I Email: !.QfQ@profectuscapital.corn. I 

.Q�
.::.

; U65999MH2017PTC295967 
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(A·· 
I NOIA 

To 
The Board of Directors, 
Profectus Capital Private Limited,
Office No. 3B, 35 to 40, 3rd Floor, 
Phoenix Paragon Plaza, L B S Marg, Kurla, 
Mumbai - 400070 

Maheshwari & Co 

Chartered Accountants 

Independent Auditor's Certificate on the pre and post amalgamation net worth pursuant to 
the Scheme of Amalgamation of Profectus Capital Private Limited 
('PCPL'/'Company'/'Transf'eror') with UGRO Capital Limited ('UGRO 
Capital' /'Transferee') 

We have been requested by Profectus Capital Private Limited (the 'Company') in accordance 
with the terms of our engagement letter dated July 02, 2026 to issue a certificate on the 
accompanying Statement of computation of pre and post amalgamation net worth of the Company 
as at March 31, 2026 and notes therein the Statement given in Annexure I for onward submission 
to regulatory authorities including National Company Law Tribunal ("NCL T"), Regional Director 
("RD"), and Ministry of Corporate Affairs ("MCA"), as may be required, in connection with the 
Scheme of Amalgamation of PCPL with UGRO Capital and their respective shareholders and 
creditors (hereinafter referred to as the 'Scheme') as approved by the Board of Directors of the 
Company in their meeting held on January 8, 2026, in terms of the provision of sections 230 to 
232 read with section 52 of the Companies Act, 2013 (the 'Act') and other applicable provisions 
of the Act and the Listing Regulations and circulars, if any, issued thereunder. 

Management's Responsibility 

1. The responsibility of preparation of the Statement of Net Wo11h as given in Annexure I and
compliance with relevant laws and regulations, including adherence to applicable Indian
Accounting Standards, is that of the Board of Directors of the Company, including the preparation
and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation and presentation of the Statement as given in Annexure I and applying an
appropriate basis of preparation and making estimates that are reasonable in the circumstances.

Auditors Responsibility

2. Our responsibility is to provide a reasonable assurance whether:

a. the amounts in the Statement (Annexure I) that form part of the pre-amalgamation net worth
computation have been accurately computed from the Audited Financial Statements of the
Company for the year ended March 31, 2026 and correctly reflected in the Statement
(Ann•.!xure I) attached to this Certificate; and

b. the amounts in the Statement (Annexure I) that form part of computation of the post
amalgamation net worth, has been accurately computed based on the financial information
made available to us.

3. In order to issue reasonable assurance, we have performed the following procedures in respect to
the Statement given in Annexure I:·

a. The amounts in the computation of the pre-amalgamation and the post-an1algamation net
worth have been traced from the Audited Financial Statements of the Company which are
certified by the management for the year ended Mitich 31, 2026; and
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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, filed with the BSE Limited ("BSE"), the National Stock Exchange oflndia
Limited ("NSE") and proposed to be filed by the Company with the NCL T and other
regulatory authorities including RD, MCA and other applicable regulatory authorities; and
Valuation report issued by the Registered Valuer in connection with the Scheme.

c. We have read the Scheme and noted the timelines for the impact of the current and the
proposed accounting treatment specified, the proposed issuance of Non-Convertible
Debentures(s) ("NCD") in the Scheme. We have not performed any other procedures in this
regard.

d. We understand that no shares would be issued pursuant to this Scheme as the amalgamation
is between the holding company (i.e."Transferee") and its wholly owned subsidiary company
(i.e. PCPL/ "Transferor").

e. Further, we understand that pursuant to the Scheme, the NCDs issued by PCPL shall continue
on the same terms and conditions without any modification and, upon the Scheme becoming
effective, shall stand vested in and become the NCDs of the Company.

f. We have performed inquiries and obtained necessary explanations and representations from
the management.

4. We conducted our examination of the Statement in accordance with the Guidance Note on Reports
or Ce1tificates for Special Purposes (Revised 2016) and the Handbook on Certificates by Chartered
Accountants: Comprehensive Checklist & Formats (October 2025) (the 'Guidance Notes') both
issued by the ICAI. The Guidance Notes requires that we comply with the ethical requirements of
the Code of Ethics issued by the ICAI.

5. 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 ICAI.

Opinion 

6. Based on our examination and according to the infomiation, explanations and representation given
to us by the Company's management, we are of the opinion that the amounts in the Statement
given in Annexure I:

a. that form part of the pre-amalgamation net worth computation have been accurately computed
from the Audited Financial Statements of the Company which are certified by the management
for the year ended March 31, 2026 and correctly reflected in the Annexure I attached to this
Certificate and is in accordance with the basis of computation as set out in the Statement.

b. as PCPL would be amalgamated with UGRO Capital and would be dissolved pursuant to the
Scheme of Amalgamation, the assets and liabilities of the Company would be transferred to
UGRO Capital ("Transferee") and accordingly, the post amalgamation, the net worth of PCPL
("Transferor") would cease to exist and be merged with that of UGRO Capital.

Note: We draw attention to notes of the Statement in the Annexure I. The post amalgamation net worth 
of the Company calculated in the Annexure I will undergo change on actual implementation of the 
Scheme on the effective date. Our opinion is not qualified in respect of this matter 
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Restriction on Use and Distribution 

7. This Certificate is addressed solely to the Board of Directors of the Company for the purpose of
onward submission to the NCL T and other regulatory authorities, as may be required, in
connection with the proposed Scheme. This Certificate should not be used, referred to, quoted,
circulated, or relied upon by any other person or for any other purpose without our prior written
consent. We do not accept or assume any liability to any person other than the Company in
connection with this Certificate or for any purpose other than that for which it has been issued. We
have no obligation to update this Certificate for any events or circumstances occurring after the
date of this Certificate.

For Maheshwari &Co. 
Chartered Accountants 

Firm Registration No - 105834W 

\\} �\1.�\?:·:_,���:�?��-:.!. ... 
_,..,....�� 

Nitesh Rajpurohit 
(Partner) 
Membership No -196033 

UDIN: 26196033BHXTQ19151 

Place: Mumbai 

Date: July 11, 2026 

130 of 291



PROFECTUS 
CAPITAL 

Wholly owned subsidiary of UGRO Capital 

Annexure I 

Profectus Capital Private Limited 

Statement of computation of pre and post amalgamation net worth as on 31st March 2026 

Amount in Lakhs 

Particulars Pre-amalgamation Post-amalgamation 

net worth net worth 

Equity Share Capital 75,030 N/A 
Add: All reserves except capital reserve 44,056 N/A 
Less: Prepaid expenditure 115 N/A 
Net worth 1,18,971 N/A 

Notes: 

1. The above computation is based on the carrying values as at 31st March, 2026, being the latest
available audited financial information of Profectus Capital Private Limited. The Appointed Date of

the Scheme is April 01, 2026. Accordingly, the actual amounts shall. be computed with reference to

the position as on the Appointed Date, in accordance with the approved Scheme.

2. For the purpose of above calculation, following definition of, "net worth" as defined in section 2(57)

of the Companies Act, 2013, as amended, has been considered: -

"net worth" means the aggregate value of the paid-up share capital and all reserves created out of 

the profits, securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the audited balance sheet, but does not include reserves created 

out of revaluation of assets, write-back of depreciation and amalgamation. 

3. As PCPL would be amalgamated with UGRO Capital and would be dissolved pursuant to the Scheme
of Amalgamation, the assets and liabilities of the Company would be transferred to UGRO Capital and
accordingly, the post amalgamation, the net worth of PCPL would cease to exist and be merged with

that of UGRO Capital.

For Profectus Capital Private Limi ed 

' t., ....... 

� 
RaJesh Kumar Thakur 

Chief Financial Officer 

Place: Mumbai 

Date: 10th July 2026 

� 
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Profectus Capital Private Limited 
Regd. Q!:f!.HL� Office No. 3B, 35-40, 3'.:Floor, Phoenix Paragon Plaza, LBS Marg, Kurla (West), Mumbai -400070. 
Tel No.: +91- 22 6826 9100 I Website: www.profectuscapital.com I Email: info@profectuscapital.com I 
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INDIA 

To 
The Board of Directors, 
UGRO Capital Limited, 
B-17, Fourth Floor, Art Guild House,
Pheonix Market City Kurla (West),
Mumbai - 400070

Maheshwari & Co 

Chartered Accountants 

Independent Auditor's Certificate on the pre and post amalgamation net worth pursuant to 
the Scheme of Amalgamation of Profectus Capital Private Limited ('PCPL'/ 'Transferor') 
with UGRO Capital Limited ('UGRO Capital'/ 'Company'/ 'Transferee') 

We have been requested by UGRO Capital Limited (the 'Company') in accordance with the terms 
of our engagement letter dated July 02, 2026 to issue a certificate on the accompanying Statement 
of computation of pre and post amalgamation net worth of the Company as at March 31, 2026 and 
notes therein the Statement given in Annexure I for onward submission to regulatory authorities 
including National Company Law Tribunal ("NCL T"), Regional Director ("RD"), and Ministry 
of Corporate Affairs ("MCA"), as may be required, in connection with the Scheme of 
Amalgamation of PCPL with UGRO Capital and their respective shareholders and creditors 
(hereinafter referred to as the 'Scheme') as approved by the Board of Directors of the Company in 
their meeting held on January 8, 2026, in terms of the provision of sections 230 to 232 read with 
section 52 of the Companies Act, 2013 (the 'Act') and other applicable provisions of the Act and 
the Listing Regulations and circulars, if any, issued thereunder. 

Management's Responsibility 

1. The responsibility of preparation of the Statement of Net Worth as given in Annexure I and
compliance with relevant laws and regulations, including adherence to applicable Indian
Accounting Standards, is that of the Board of Directors of the Company, including the preparation
and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation and presentation of the Statement as given in Annexure I and applying an
appropriate basis of preparation and making estimates that are reasonable in the circumstances.

Auditors Responsibility 

2. Our responsibility is to provide a reasonable assurance whether:

a. the amounts in the Statement (Annexure I) that form part of the pre-amalgamation net worth
computation have been accurately computed from the Audited Financial Statements of the
Company for the year ended March 31, 2026 and correctly reflected in the Annexure 1 attached
to this Certificate; and

b. the amounts in the Statement (Annexure I) that form part of computation of the post
amalgamation net worth, has been accurately computed from the Audited Consolidated
Financial Statements of the Company which are certified by the management for the year ended
March 31, 2026 and is in accordance with the basis of computation as set out in the Annexure
I.

3. In order to issue reasonable assurance, we have performed the following procedures in respect
to the Statement given in Annexure I:

Head Office: 10-11, 3'd Floor, Esplanade School Building, 3 A KNaik Marg, Fort, CST, Mumbai 400-001 (M.H.) 
Corporate Office: l 302/J 303, Solaris One, Vijay Nagar, Opp. Teli Gali, Andheri (East) Mumbai - 400069 

Contact: info@maheshwariandco.in / nitesh.rajpurohit@maheshwariandco.in / +91-8976818518. 
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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, filed with the BSE Limited ("BSE"), the National Stock Exchange oflndia
Limited ("NSE") and proposed to be filed by the Company with the NCL T and other
regulatory authorities including RD, MCA and other applicable regulatory authorities; and

• Valuation report issued by the Registered Valuer in connection with the Scheme.

c. We have read the Scheme and noted the timelines for the impact of the current and the
proposed accounting treatment specified, the proposed issuance of Non-Convertible
Debentures(s) ("NCD") in the Scheme. We have not performed any other procedures in this
regard.

d. We understand that no shares would be issued pursuant to this Scheme as the amalgamation is
between the holding company (i.e. the "Transferee") and its wholly owned subsidiary
company (i.e. PCPL/ "Transferor").

e. Further, we understand that pursuant to the Scheme, the NCDs issued by PCPL shall continue
on the same terms and conditions without any modification and, upon the Scheme becoming
effective, shall stand vested in and become the NCDs of the Company.

f. We have performed inquiries and obtained necessary explanations and representations from
the management.

4. We conducted our examination of the Statement in accordance with the Guidance Note on Reports
or Certificates for Special Purposes (Revised 2016) and the Handbook on Certificates by Chartered
Accountants: Comprehensive Checklist & Formats (October 2025) (the 'Guidance Notes') both
issued by the ICAI. The Guidance Notes requires that we comply with the ethical requirements of
the Code of Ethics issued by the ICAI.

5. 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 !CAI.

Opinion

6. Based on our examination and according to the information, explanations and representation given
to us by the Company's management, we are of the opinion that the amounts in the Statement given
in Annexure I:

a. that form part of the pre-amalgamation net w01ih computation have been accurately computed
from the Audited Financial Statements of the Company which are ce1iified by the management
for the year ended March 31, 2026 and correctly reflected in the Statement (Annexure I)
attached to this Certificate and is in accordance with the basis of computation as set out in the
Statement.

b. the amounts in the Statement (Annexure I) that form part of computation of the post
amalgamation net worth, has been accurately computed from the Audited Consolidated
Financial Statements of the Company which are certified by the management for the year ended
March 31, 2026 and is in accordance with the basis of computation as set out in the Statement.

Note: We draw attention to notes of the Statement in the Annexure I. The post amalgamation net worth 
of the Company calculated in the Annexure I will undergo change on actual implementation of the 
Scheme on the effective date. Our opinion is not qualified in respect of this matter. 
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Restriction on Use and Distribution 

7. This Certificate is addressed solely to the Board of Directors of the Company for the purpose of 
onward submission to the NCL T and other regulatory authorities, as may be required, in connection
with the proposed Scheme. This Certificate should not be used, referred to, quoted, circulated, or
relied upon by any other person or for any other purpose without our prior written consent We do 
not accept or assume any liability to any person other than the Company in connection with this
Certificate or for any purpose other than that for which it has been issued. We have no obligation 
to update this Ce11ificate for any events or circumstances occurring after the date of this Certificate. 

For Maheshwari &Co. 
Chartered Accountants 
Firm Registration No - 105834W 

N · �,__J\ �'"�jt'"-,,er-"�j 
NitesliRaJput�hlt • ... -·­
(Partner) 
Membership No -196033 

UDIN: 26196033VKJNIJ53ll 

Place: Mumbai 
Date: July 11, 2026 
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Annexure I 

UGRO Capital Limited 

mcRO 
EEMIIIIM 

Statement of computation of pre and post amalgamation net worth as on 31st March 2026 

Amount in Lakhs 

Particulars Pre-amalgamation Post-amalgamation 

net worth net worth 

Equity Share Capital 15,281.56 15,281.56 

Add: All reserves except capital reserve 2,46,637.71 2, 52,768.35 

Less: Prepaid expenditure 1,945.23 2,078.85 

Net worth 2,59,974.04 2,65,971.06 

Notes: 

l. The above computation is based on the carrying values as at 31st March, 2026, being the latest

available audited financial information of UGRO Capital Limited. The Appointed Date of the Scheme

is April 01, 2026. Accordingly, the actual amounts shall be computed with reference to the position

as on the Appointed Date, in accordance with the approved Scheme.

2. For the purpose of above calculation, following definition of, "net worth" as defined in section 2(57)

of the Companies Act, 2013, as amended, has been considered: -

"net worth" means the aggregate value of the paid-up share capital and all reserves created out of

the profits, securities premium account and debit or credit balance of profit and loss account, after

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous

expenditure not written off, as per the audited balance sheet, but does not include reserves created

out of revaluation of assets, write-back of depreciation and amalgamation.

For UGRO Capital Limited 

J4� 
Sh1lpa Bhatter 

Chief Financial Officer 

Place: Mumbai 

Date: 10th July, 2026 

UGRO CAPITAL LIMITED 

Registered Office Address: B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai-400070 

CIN: L67120MH1993PLC070739 

Telephone: +9122 49194400 I E-mail: info@ugrocapital.com I Website: www.ugrocapital.com 135 of 291



              

Maheshwari & Co  
Chartered Accountants 

 

Head Office: 10-11, 3rd Floor, Esplanade School Building, 3 A K Naik Marg, Fort, CST, Mumbai 400-001 (M.H.) 

Branch Office: 1302/1303, Solaris One, Vijay Nagar, Opp. Teli Gali, Andheri (East) Mumbai – 400069 

Contact: info@maheshwariandco.in / niteshraj22.mnco@gmail.com / +91-8976818518. 

 

 
15 May, 2026 
 
 

To, 
BSE Limited, 
20th Floor, P.J. Towers, 
Dalal Street,  
Mumbai – 400 001. 
 

National Stock Exchange of India Limited 
(NSEIL) 
Exchange Plaza, Bandra-Kurla Complex,  
Bandra (East),  
Mumbai – 400051. 
 

 
Dear Sir/Madam, 
 
Chartered Accountant Certificate on the pre- and post-amalgamation balances of Capital Reserve 
and Securities Premium Account of UGRO Capital Limited pursuant to the Scheme of Amalgamation 
of Profectus Capital Private Limited (“Transferor Company” / “PCPL”) with UGRO Capital Limited 
(“Transferee Company” / “UGRO Capital” / “Company”) under Sections 230 to 232 read with Section 
52 and other applicable provisions of the Companies Act, 2013 (“Scheme”) 
 
A. BACKGROUND 

 
1) The Scheme of Amalgamation between Profectus Capital Private Limited (“Transferor Company”/ 

“PCPL”) with UGRO Capital Limited (“Transferee Company”/ “UGRO Capital /Company”) and their 
respective shareholders and creditors (“Scheme”), under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 (“Act”), was approved by the Board of Directors of UGRO 
Capital at their meeting held on 8 January 2026. 
 

2) In connection with the Scheme, the Securities and Exchange Board of India (“SEBI”), BSE Limited and 
the National Stock Exchange of India Limited (collectively referred to as the “Stock Exchanges”) have 
sought details of reserves, comprising Capital Reserve and Securities Premium Reserve, both pre- and 
post-Scheme of Arrangement for both companies, certified by a Chartered Accountant, along with 
confirmation that such reserves are sufficient to cover the proposed adjustment against goodwill 
arising on the proposed merger and other adjustments proposed under paragraph 15.3 of the draft 
Scheme. 

 
 

3) We have been engaged by the management of UGRO Capital to issue this certificate in accordance 
with the aforesaid requirement. 
 

4) The accompanying statement is of computation of pre and post amalgamation Capital Reserves & 
Securities Premium as given in “Annexure A” (along with notes mentioned below the data) ("the 
Statement") is attached herewith. 
 

B. Management's Responsibility 
 

5) The preparation of the “Annexure A” (along with notes mentioned below the data) is the responsibility 
of the Management of the Company including the preparation and maintenance of all accounting and 
other relevant supporting records and documents 
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C. Practitioner’s Responsibility 

 
6) Based on our examination of the Scheme, the financial statements of UGRO Capital as at March 31, 

2026, the computation enclosed at “Annexure A” (along with notes mentioned below the data), and 
the explanations and information provided to us by the management of the Company, we hereby certify 
the pre- and post-Scheme balances of the Capital Reserve and Securities Premium Account of the 
Transferee Company, as set out below. We further certify that such reserves are sufficient to cover the 
proposed adjustments under clauses 15.2 and 15.3 of the Scheme. 

 
 (Rs. in Lakh) 

Particulars Pre-Amalgamation 
(as on March 31, 2026) 

Post-Amalgamation  
(as on March 31, 2026) 

Capital Reserve 22,552.00 22,552.00 

Securities Premium 1,92,494.84 1,92,494.84 

 

7) This certificate does not constitute an assurance or opinion on the financial statements of the 
Company. We have relied on the audited financial statements of the Company as at March 31, 2026 
for the purpose of issuing this certificate.. 

 
D. RESPONSIBILITY AND LIMITATION  

 
8) The preparation of the Scheme and ensuring compliance with the provisions of the Companies Act, 

2013, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and the 
applicable SEBI and stock exchange circulars is the responsibility of the Company. 
 

9) Our examination was conducted solely for the purpose of issuing this certificate in accordance with 
the requirements of the SEBI and Stock Exchanges. This certificate should not be used for any other 
purpose. 

 

 

For Maheshwari &Co.  
Chartered Accountants  
Firm Registration No.: 105834W  
 
 
 
Nitesh Rajpurohit  
(Partner)  
Membership No.: 196033 
 
UDIN: 26196033EGPJXK6073 

 
Place: Mumbai 
Date: May 15, 2026 
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UGRO CAPITAL LIMITED 

Registered Office Address: B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai- 400070 
CIN: L67120MH1993PLC070739 

Telephone: +91 22 49194400 I  E-mail: info@ugrocapital.com  I  Website: www.ugrocapital.com 

Annexure A 
 

UGRO CAPITAL LIMITED 
 

Statement of computation of pre and post amalgamation Capital Reserves & Securities Premium                                                                                                    

  (Amount in Lakhs) 

Particulars Pre-Amalgamation Post-Amalgamation  

Capital Reserve 22,552.00 22,552.00 

Securities Premium 1,92,494.84 1,92,494.84 

Less: Proposed adjustments pursuant to Part IV of the 
Scheme: 

  

- Goodwill  (27,279.63) 

- Other adjustments (Refer note 2 and 3)  Not Quantifiable 
 

Notes:  
 
1. For the purposes of the above workings: 

 
1.1. Pre-amalgamation amounts have been determined based on the audited financial statements of the 

Company as at March 31, 2026 

1.2. Post amalgamation amounts have been determined based on the audited consolidated financial 

statements of the Company and PCPL as at March 31, 2026.  

1.3. The amount of adjustment has been arrived based on the carrying values as of March 31, 2026, being 

the latest available financial information of both the companies. The Appointed Date of the Scheme is 

April 01, 2026, or such other date as may be approved by the NCLT. Accordingly, the actual amounts 

shall be computed with reference to the position as on such Appointed Date.  

 
2. Post giving effect to the Scheme, the capital reserve and securities premium reserve of the Company (being 

the Transferee Company) shall be sufficient to cover the proposed adjustment against goodwill arising on 
the proposed merger and the other adjustments contemplated under clause 15.3 of the Scheme  
 

3. Clause 15.3 of the Scheme provides that the residual carrying amount of assets representing expected future 
spread cash flows shall be adjusted from the Capital Reserve and Securities Premium Account of the 
Company. The Company recognizes assets representing expected future spread cash flows whose realization 

is dependent on behavioural characteristics of the underlying loan portfolios, including 

prepayments, refinancing and portfolio churn. As on the Appointed Date/ NCLT Approved Appointed 

Date the underlying assumptions may differ from original assumptions. Having regard to updated assumptions 

for the realization characteristics and underlying economic substance of such balances, the residual carrying 

amount of such assets standing in the books of the Company as at the Appointed Date shall, pursuant to and 

as an integral part of this Scheme, stand adjusted against the reserves of the Company as at the Appointed 

Date. The actual amount of such adjustment shall be determined with reference to the carrying amounts of 
such assets as reflected in the books of the Company as on the Appointed Date / NCLT Approved Appointed 
Date. 

 

For UGRO Capital Limited 

 
 
Shilpa Bhatter 

Chief Financial Officer 

SHILPA 
BHATTER

Digitally signed by 
SHILPA BHATTER 
Date: 2026.05.15 
20:13:55 +05'30'
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Date: January 30, 2026 
 
To,  
The Manager 
LisƟng Department- Debt 
NaƟonal Stock Exchange of India Limited  
“Exchange Plaza”, Bandra- Kurla Complex,  
Bandra (East), Mumbai – 400051. 
 

Subject: AddiƟonal Requirements 
 
Dear Sir / Madam, 

 
Part-A 

 
S. No. ParƟculars Yes/ No/ 

Not 
Applicable 

Remarks Annexure 
(Document 
Provided) 

1.  In cases of Demerger, apporƟonment of 
losses of the listed company among the 
companies involved in the scheme. 

Not 
Applicable 

-- -- 

2.  Details of assets, liabiliƟes, revenue and 
net worth of the companies involved in 
the scheme, both pre and post scheme 
of arrangement, along with a write up on 
the history of the demerged 
undertaking/Transferor Company 
cerƟfied by Chartered Accountant (CA). 

Not 
Applicable 

-- -- 

3.  Any type of arrangement or agreement 
between the demerged 
company/resulƟng 
company/merged/amalgamated 
company/ creditors / shareholders / 
promoters / directors/etc., which may 
have any implicaƟons on the scheme of 
arrangement as well as on the 
shareholders of listed enƟty. 

Not 
Applicable 

-- -- 

4.  In the cases of capital reducƟon/ 
reorganizaƟon of capital of the 
Company, Reasons along with relevant 
provisions of Companies Act, 2013 or 
applicable laws for proposed uƟlizaƟon 
of reserves viz. Capital Reserve, Capital 
RedempƟon Reserve, SecuriƟes 
premium, as a free reserve, cerƟfied by 
CA. 

Yes -- CA certificate 

5.  In the cases of capital reducƟon/ 
reorganizaƟon of capital of the 
Company, Built up for reserves viz. 
Capital Reserve, Capital RedempƟon 

Yes -- CA certificate 
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S. No. ParƟculars Yes/ No/ 
Not 

Applicable 

Remarks Annexure 
(Document 
Provided) 

Reserve, SecuriƟes premium, cerƟfied 
by CA. 

6.  In the cases of capital reducƟon/ 
reorganizaƟon of capital of the 
Company, Nature of reserves viz. Capital 
Reserve, Capital RedempƟon Reserve, 
whether they are noƟonal and/or 
unrealized, cerƟfied by CA. 

Yes -- CA certificate 

7.  In the cases of capital reducƟon/ 
reorganizaƟon of capital of the 
Company, the built up of the 
accumulated losses over the years, 
cerƟfied by CA. 

Yes -- CA certificate 

8.  Relevant secƟons of Companies Act, 
2013 and applicable Indian AccounƟng 
Standards and AccounƟng treatment, 
cerƟfied by CA. 

Yes -- CerƟficate 
from Statutory 
Auditor is 
submiƩed 
with the 
applicaƟon 

9.  In case of Composite Scheme, details of 
shareholding of companies involved in 
the scheme at each stage 

Not 
Applicable 

-- -- 

10.  Whether the Board of unlisted Company 
has taken the decision regarding 
issuance of Bonus shares. If yes provide 
the details thereof. 

Not 
Applicable 

The Board of the 
Company have not taken 
any decision regarding 
the issuance of Bonus 
Shares 

 

11.  List of comparable companies 
considered for comparable companies’ 
mulƟple method, if the same method is 
used in valuaƟon. 

 The valuaƟon 
methodology is given in 
the submiƩed ValuaƟon 
Report. 

ValuaƟon 
report is 
submiƩed 
with the 
applicaƟon 

12.  Share Capital built-up in case of scheme 
of arrangement involving unlisted 
enƟty/enƟƟes, cerƟfied by CA. 

Not 
Applicable 

-- -- 

13.  Any acƟon taken/pending by 
Govt./Regulatory body/Agency against 
all the enƟƟes involved in the scheme 
for the period of recent 8 years. Further, 
kindly confirm its impact on the scheme, 
if any. 

No No acƟon is /was taken 
taken / pending by Govt. 
/ Regulatory body / 
Agency against Profectus 
Capital Private Limited 
(“Transferor Company”)  

 

14.  Comparison of revenue and net worth of 
demerged undertaking with the total 
revenue and net worth of the listed 
enƟty in last three financial years. 

Not 
Applicable 

-- -- 
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S. No. ParƟculars Yes/ No/ 
Not 

Applicable 

Remarks Annexure 
(Document 
Provided) 

15.  Detailed raƟonale for arriving at the 
swap raƟo for issuance of shares as 
proposed in the draŌ scheme of 
arrangement by the Board of Directors 
of the listed company. 

Not 
Applicable 

Profectus Capital Pvt Ltd 
(PCPL/  Transferor 
Company) is a wholly 
owned subsidiary co of 
UGRO Capital Ltd (UGRO 
Capital/ Transferee 
Company) , wherein 
upon amalgamation of 
PCPL with UGRO Capital, 
no consideration shall be 
discharged/paid by 
UGRO Capital. 
 
Accordingly, upon 
effectiveness of the 
scheme, there will be no 
change in the equity 
shareholding pattern of 
UGRO Capital and upon 
the scheme becoming 
effective, the entire share 
capital of PCPL held by 
UGRO along with its 
nominees, shall stand 
cancelled without any 
further application, act or 
deed. 

Scheme of 
amalgamaƟon 
is submiƩed 
with the 
applicaƟon. 

16.  
 

In case of Demerger, basis for division of 
assets and liabiliƟes between divisions 
of Demerged enƟty. 

Not 
Applicable 

-- -- 

17.  How the scheme will be beneficial to 
public shareholders of the Listed enƟty 
and details of change in value of public 
shareholders pre and post scheme of 
arrangement. 

 Profectus Capital Pvt Ltd 
(PCPL / Transferor 
Company) is a wholly 
owned subsidiary co of 
UGRO Capital Ltd (UGRO 
Capital / Transferee 
Company) , wherein 
upon amalgamation of 
PCPL with UGRO Capital, 
no consideration shall be 
discharged/paid by 
UGRO Capital. 
 
Accordingly, upon 
effectiveness of the 
scheme, there will be no 
change in the equity 
shareholding pattern of 

Scheme of 
Amalgamation 
& Pre & Post 
Shareholding 
pattern. 
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S. No. ParƟculars Yes/ No/ 
Not 

Applicable 

Remarks Annexure 
(Document 
Provided) 

Ugro and upon the 
scheme becoming 
effective, the entire share 
capital of PCPL held by 
UGRO Capital along with 
its nominees, shall stand 
cancelled without any 
further application, act or 
deed. 

18.  Tax/other liability/benefit arising to the 
enƟƟes involved in the scheme, if any. 

Yes Given in detail in the 
submiƩed scheme 

Scheme of 
amalgamaƟon 

19.  Comments of the Company on the 
AccounƟng treatment specified in the 
scheme to conform whether it is in 
compliance with the AccounƟng 
Standards/Indian AccounƟng Standards. 

 The Board and the audit 
committee have 
approved the certificate 
submitted by the 
statutory auditor on the 
accounting treatment. 

CerƟficate 
from 
Statutory 
Auditor is 
submiƩed 
with the 
applicaƟon 

20.  If the Income Approach method used in 
the ValuaƟon, Revenue, PAT and EBIDTA 
(in value and percentage terms) details 
of enƟƟes involved in the scheme for all 
the number of years considered for 
valuaƟon. Reasons jusƟfying the 
EBIDTA/PAT margin considered in the 
valuaƟon report. 

 The valuaƟon 
methodology is given in 
the submiƩed ValuaƟon 
Report 

ValuaƟon 
report is 
submiƩed 
with the 
applicaƟon 

21.  ConfirmaƟon that the valuaƟon done in 
the scheme is in accordance with 
applicable valuaƟon standards. 

Yes  ValuaƟon 
report is 
submiƩed 
with the 
applicaƟon 

22.  ConfirmaƟon that the scheme is in 
compliance with the applicable 
securiƟes laws. 

Yes  Compliance 
Report is 
submiƩed 
cerƟfied by 
the KMP’s of 
the Company 

23.  ConfirmaƟon that the arrangement 
proposed in the scheme is yet to be 
executed 

Yes   

 
for Profectus Capital Private Limited 
 
 
 
NiƟn Pangarkar 
Company Secretary 
ACS No: 23863 

NITIN GANPAT 
PANGARKAR

Digitally signed by NITIN 
GANPAT PANGARKAR 
Date: 2026.04.02 18:12:53 
+05'30'
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Annexure: Details of EBIDTA, Revenue, PAT in percentage and value terms for the last 5 years of both 
transferor and transferee companies 
 

 (Amount in Lakhs)   
FY 
Year Total Income Profit aŌer Tax PAT % 

  
Ugro Capital Ltd 
(Transferee Co) 

PCPL 
(Transferor 
Co) Ugro Capital Ltd PCPL 

Ugro Capital 
Ltd PCPL 

2025             1,44,184.57 41,998                 14,392.99 2,665 9.98% 6.34% 
2024             1,08,168.12 40,269                 11,934.48 4,816 11.03% 11.96% 
2023                 68,376.28 27,306                    3,977.64 2,993 5.82% 10.96% 
2022                 31,341.59 16,167                    1,455.06 783 4.64% 4.84% 
2021                 15,333.84 9,893                    2,872.75 680 18.73% 6.87% 

EBIDTA is not applicable to NBFC’s 
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Part B 
ExisƟng & Resultant Capital Structure / Shareholding PaƩern 

 

 
 
Notes: 

• No equity shares are being issued pursuant to this Scheme as the Scheme envisages merger 
of a wholly owned subsidiary company (i.e. PCPL) with its holding company (i.e. UGRO Capital) 

• There is no addiƟon of promoters in UGRO Capital (Transferee Company) post sancƟon of this 
Scheme. 

• There is no re-classificaƟon of the exisƟng promoters to public in UGRO Capital (Transferee 
Company) post sancƟon of this Scheme. 

* As on 08 January 2026 
 
Thanking you. 
 
Yours faithfully, 
for Profectus Capital Private Limited 
 
 
 
NiƟn Pangarkar 
Company Secretary 
ACS No: 23863 
 
 

NITIN GANPAT 
PANGARKAR

Digitally signed by NITIN 
GANPAT PANGARKAR 
Date: 2026.04.02 13:38:42 
+05'30'
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Maheshwari & Co  
Chartered Accountants 

 
 

Head Office: 10-11, 3rd Floor, Esplanade School Building, 3 A K Naik Marg, Fort, CST, Mumbai 400-001 (M.H.) 
Branch Office: 1302/1303, Solaris One, Vijay Nagar, Opp. Teli Gali, Andheri (East) Mumbai – 400069 

Contact: info@maheshwariandco.in / niteshraj22.mnco@gmail.com / +91-8976818518. 
 

 

 
Date : January 29, 2026 

 

To,  
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort,  
Mumbai- 400 001 
 
Scrip Code: 511742 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra - Kurla Complex,  
Bandra (E), Mumbai - 400 051 
 
NSE Symbol: UGROCAP 
 

 

Chartered Accountant’s Certificate on capital reduction/ reorganization of capital of the Company 

A. BACKGROUND 
 

1) The Scheme of Amalgamation of Profectus Capital Private Limited (“Transferor Company”) with UGRO 
Capital Limited (“UGRO Capital” or “Transferee Company”) and their respective shareholders and creditors 
(“Scheme”), under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”), 
was approved by the Board of Directors of UGRO Capital at its meeting held on 8 January 2026. 
 

2) NSE Circular Ref. No. NSE/CML/2025/32 dated July 31, 2025, inter-alia, prescribes the information and 
documents required to be submitted to the stock exchange(s) in connection with obtaining the Observation 
Letter/No-objection Letter under Regulation 37 of the SEBI (Listing and Obligations and Disclosure 
Requirements) Regulations 2015 for schemes of amalgamation. Annexure L to the said circular requires a 
certificate from a Chartered Accountant in respect certain items. 
 

3) We have been engaged by the management of UGRO Capital to issue this certificate in accordance with the 
aforesaid requirement. 
 

B. MATTERS BEING CERTIFIED 
 
Based on our examination of the Scheme, relevant records, explanations and information provided to us by 
the management of the Company, we hereby certify as under: 
 

4) In the cases of capital reduction/ reorganization of capital of the Company, reasons along with relevant 
provisions of Companies Act, 2013 or applicable laws for proposed utilization of reserves viz. Capital 
Reserve, Capital Redemption Reserve, Securities premium, as a free reserve. 
 
Part IV (Adjustments to the Reserves of the Transferee Company) of the Scheme provides for adjustments 
against the Capital Reserve and Securities Premium Account of the Transferee Company towards (i) goodwill, 
if any, arising pursuant to the Scheme and (ii) assets representing expected future spread cash flows. 
 
The said adjustments are proposed to be carried out in accordance with the provisions of Sections 230 to 232 
of the Companies Act, 2013, and shall be implemented pursuant to the order of the Hon’ble National 
Company Law Tribunal, Mumbai Bench, sanctioning the Scheme under Sections 230 to 232 read with Section 
52 and other applicable provisions of the Companies Act, 2013. Upon such sanction, the accounting treatment 
specified in Part IV of the Scheme shall be given effect to by the Transferee Company. 
 
The Company has also obtained a certificate from its statutory auditor, confirming that the accounting 
treatment prescribed for the aforesaid adjustments is in compliance with the applicable accounting standards 
prescribed under Section 133 of the Companies Act, 2013. 
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5) In the cases of capital reduction/ reorganization of capital of the Company, built up for reserves viz. Capital 
Reserve, Capital Redemption Reserve, Securities premium. 
 
Stated below is the details pertaining to the built up for reserves:  

     (Amount in Lakhs)  

Particulars  Capital Reserve   Securities Premium  

Balance at the beginning of April 2018                                   -                                       -   

Securities premium on shares, compulsorily 
convertible preference shares and compulsorily 
convertible debentures issued during the year                                   -                         56,490.33  

Utilized during the year (net of taxes)***                                   -                               (3,163) 

Balance at the end of March 2019                                   -                         53,327.22  

Conversion of share warrants                                   -                           8,220.32  

Securities premium on equity shares issued                                   -                         16,143.40  

Utilized during the year (net of taxes)*                                   -                               (17.50) 

Transfer to capital reserve for warrants lapsed                       1,046.00   

Balance at the end of March 2021 (No transaction 
in 20-21)                      1,046.00                        77,673.45  

Premium on ESOP exercised during the year                                   -                                36.93  

Transfer to Retained Earnings on allotment of shares 
persuant to ESOP Scheme                                   -                                13.53  

Balance at the end of March 2022                      1,046.00                        77,723.91  

Premium on treasury shares                                   -                         (2,371.43) 

Balance at the end of March 2023                      1,046.00                        75,352.48  

Premium on ESOP exercised during the year                                   -                              507.57  

Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                   -                              192.32  

Share issue expense                                   -                         (1,001.88) 

Premium on equity shares issued                                   -                         31,864.28  

Balance at the end of March 2024                      1,046.00                    1,06,914.77  

Premium on ESOP exercised during the year                                   -                              164.06  

Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                   -                                61.84  

Share issue expense                                   -                               (26.47) 
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     (Amount in Lakhs)  

Particulars  Capital Reserve   Securities Premium  

Issue of shares through private placement upon 
conversion of share 
warrants                                   -                              481.06  

Issue of shares through private placement upon 
Conversion of CCD                                   -                                92.90  

Balance at the end of March 2025                      1,046.00                    1,07,688.16  

 Premium on ESOP exercised during the year                                 84.60  

 Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                 63.38  

 Share issue expense                           (1,493.42) 

 Issue of shares through right issue                     33,845.53  

 Issue of shares through private placement upon 
Conversion of CCD    

                      166.75  

Balance at the end of September 2025                      1,046.00                    1,40,355.00  

The Company does not have any capital redemption reserve. 
 

6) In the cases of capital reduction/ reorganization of capital of the Company, nature of reserves viz. Capital 
Reserve, Capital Redemption Reserve, whether they are notional and/or unrealized. 
 
Based on the information and explanations provided to us read in connection with the information as stated 
above, the reserves proposed to be utilised have been created out of actual monies received by the Transferee 
Company and are accordingly reflected in its books of account. 
  

7) In the cases of capital reduction/ reorganization of capital of the Company, the built up of the accumulated 
losses over the years, 
 
There is no accumulated losses in the books of the Transferee Company (i.e. UGRO Capital), hence not 
applicable. 
  

C. RESPONSIBILITY AND LIMITATION 
 

8) The responsibility for preparation of the Scheme and for ensuring its compliance with the provisions of the 
Companies Act, 2013, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and 
the applicable SEBI and stock exchange circulars rests with the Board of Directors of the Company. 
 

9) Our examination was conducted solely for the purpose of issuing this certificate in accordance with the 
requirements of the applicable SEBI and stock exchange circulars, to enable the Company to submit the 
Scheme to BSE Limited, National Stock Exchange of India Limited and other regulatory authorities. This 
certificate should not be relied upon for any other purpose. 
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10) Our responsibility in respect of this certificate is entirely separate from, and shall not be deemed to be 
connected with, any other role we may have as statutory auditors or otherwise. We do not accept or assume 
any liability to any person other than the addressees of this certificate. 

 

 

 

For Maheshwari & Co. 
Chartered Accountants 
FRN: 105834W 
 
 
 
CA Nitesh Rajpurohit 
M. No. 196033 
 
Place: Mumbai 
UDIN: 26196033XUCKVZ3081 
 
 

NITESH 
MANGUSINGH 
RAJPUROHIT

Digitally signed by NITESH 
MANGUSINGH RAJPUROHIT 
Date: 2026.01.29 19:24:32 
+05'30'
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 9841408826 
147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

 
To, 
The Board of Directors, 
Profectus Capital Private Limited 
B-17, 4th Floor, Art Guild House,  
Phoenix Market City,  Kurla West,  
Mumbai 400070, Maharashtra. 
 
Auditor’s Certificate in relation to capability of UGRO Capital Limited to payment of interest / 
repayment of principal amount outstanding of listed Non-Convertible Debentures of Profectus 
Capital Private Limited and accounting treatment   
 
1) This certificate is issued in accordance with the terms of our agreement dated 5th January 2026 
 
2) In relation to the Proposed Scheme of Amalgamation of Profectus Capital Private Limited 

("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the UGRO Capital" or "the 
Transferee Company" or “the Resultant Entity”) and their respective shareholders and creditors 
("Proposed Scheme") under Sections 230 – 234 of the Companies Act, 2013 (“Act”) which provides 
for the amalgamation of PCPL with UGRO Capital, we, the statutory auditors of the Company, 
inter-alia, certify the following: 
a) The Resultant Entity is capable of payment of interest/ repayment of principal of the 

outstanding listed Non-Convertible Debentures (“NCDs”) of PCPL (as stated in Schedule A of 
the Proposed Scheme and reproduced at Annexure 1 of this certificate). 

b) The proposed accounting treatment specified in clause 10.2 (as reproduced at Annexure 2 of 
this certificate) of the Draft Scheme of Amalgamation Scheme of Amalgamation of Profectus 
Capital Private Limited ("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the 
UGRO Capital" or "the Transferee Company" or “the Resultant Entity”) and their respective 
shareholders and creditors is in terms of the provisions of section(s) Section 133 of the 
Companies Act, 2013 with reference to its compliance with the applicable Accounting 
Standards notified under the Companies Act, 2013 and Other Generally Accepted Accounting 
Principles.  

 
Management's Responsibility 

 
3) The responsibility for the preparation of the Draft Scheme and its compliance with the Act and 

SEBI Listing Regulations and the SEBI Circulars, including the applicable accounting standards and 
other generally accepted accounting principles as aforesaid, is that of the Board of Directors of 
the Company. 

 
Auditor's Responsibility 

 
4) Pursuant to the requirements of proviso to sub-section (7) of section 230 of the Act read with the 

SEBI Circulars, our responsibility is to examine the Draft Scheme and certify that based on the 
procedures performed as listed in paragraph 7 below, whether the Resultant Entity  is capable of 
payment of interest/ repayment of principal of the listed NCDs as on 8th January 2026. 

 
5) We conducted our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes issued by the Institute of Chartered Accountants of India ('ICAI'). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by the ICAI. 
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 9841408826 
147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

6) We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

 
7) A limited assurance engagement involves performing procedures to obtain sufficient appropriate 

evidence on the reporting criteria mentioned in paragraph 5 above. The procedures performed 
vary in the nature and timing from, and are less extent than for, a reasonable assurance and 
consequently, the level of assurance obtained is substantially lower than the assurance that would 
have been obtained had a reasonable assurance engagement been performed. Accordingly, in 
carrying out our examination of the Undertaking, we have performed the following procedures: 

 
a) Obtained the list of the borrowings and NCDs proposed to be transferred including their due 

dates for repayment. 
b) Traced the contractual terms of borrowings and NCDs to the trust deeds and underlying 

agreements on a sample basis. 
c) Obtained the Half yearly unaudited reviewed financial statements of Transferor 

Company/PCPL and the Transferee Company/UGRO Capital as of 30th September 2025, 
submitted to the Stock Exchange(s), including basis of preparation of such statements, as 
prepared by the Management and adopted by the Board of Directors (together referred to as 
the 'Statement'). 

d) Verified the NCDs outstanding as at 30th September 2025 with the financial statements of 30th 
September 2025 with the agreements and underlying documents. 

e) Verified the financial information given in the Statement to the underlying sub-ledgers, 
registers and other books and records. 

f) Verified the financial information in the Statement, as drawn from the general ledger and 
registers to the relevant supporting documentation maintained by the Company on a sample 
basis. Checked the mathematical accuracy of the total assets and total liabilities (including 
NCD) and checked if the total assets are greater than total liabilities. 

g) Verified the Asset Liability maturity(ALM) returns filed with RBI by the transferee company 
and the ALM pattern of the transferor company as recorded in their Board meetings to 
confirm the availability of funds during the period of maturity of the debentures. 

 
Conclusion: 

 
8) Based on our examination and according to the information and explanations given to us along 

with the procedures performed as stated in paragraph 7 above, we believe that the Resultant 
Entity is capable of payment of interest/repayment of principal of the listed NCDs of PCPL being 
transferred to the Resultant Entity pursuant to the Proposed Scheme. 

 
Restriction on Use 

 
9) Our work was performed solely to assist you in meeting the requirements of the Act and the SEBI 

Circulars to enable the Company to file the Draft Scheme with the BSE Limited, National Stock 
Exchange Limited of India Limited, jurisdictional the National Company Law Tribunal (NCLT) and 
other regulatory authorities in relation to the Proposed Scheme. Our obligations in respect of this 
certificate are entirely separate from, and our responsibility and liability is in no way changed by 
any other role we may have as auditors of the Company or otherwise. Nothing contained in this 
Certificate, nor anything said or done in the course of, or in connection with the services that are 
subject to this Certificate, will extend any duty of care that we may have in our capacity of the 
statutory auditors of any financial statements of the Company. 
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 9841408826 
147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

10) This Certificate is issued at the request of the Board of Directors of the Company to whom it is 
addressed, for onward submission to the BSE Limited, National Stock Exchange Limited of India 
Limited, jurisdictional the National Company Law Tribunal (NCLT) and other regulatory authorities 
in relation to the Proposed Scheme and should not be used for any other purpose. We do not 
accept or assume any liability or duty of care for any other purpose or to any other person to 
whom this certificate is shown or into whose hands it may come save except where expressly 
agreed by our prior consent in writing. 

 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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147/1, 2nd Floor, Sucons Sivagami Square, 

G.N. Chetty Road, T.Nagar, Chennai - 600 017 
mcr@camcr.in 

ANNEXURE 1  
Outstanding listed Non-Convertible Debentures of PCPL as on 30 September 2025  
 
 

 
 
 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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G.N. Chetty Road, T.Nagar, Chennai - 600 017 
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Annexure 2 
 
Accounting Treatment as stated in the Proposed Scheme of Amalgamation of Profectus Capital 
Private Limited ("Transferor Company" or “PCPL”) with UGRO Capital Limited ("the UGRO Capital" or 
"the Transferee Company" or “the Resultant Entity”) and their respective shareholders and creditors 
under Sections 230 – 234 of the Companies Act, 2013  
 
10. ACCOUNTING TREATMENT 
10.2  In the books of the Transferor Company 

(i)  As the Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective, no accounting treatment is prescribed under this Scheme in the books of 
the Transferor Company. 

 
For M C Ranganathan & Co, 
Chartered Accountants 
FRN : 003061S 
 
 
 
Mathangi S V  
Partner 
Membership No: 207228 
UDIN : 26207228CMGGFI5154 
Place: Chennai 
Date: 8th January 2026 
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Post Merger without Pan
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Post Merger without Pan 
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Maheshwari & Co  
Chartered Accountants 

 
 

Head Office: 10-11, 3rd Floor, Esplanade School Building, 3 A K Naik Marg, Fort, CST, Mumbai 400-001 (M.H.) 
Branch Office: 1302/1303, Solaris One, Vijay Nagar, Opp. Teli Gali, Andheri (East) Mumbai – 400069 

Contact: info@maheshwariandco.in / niteshraj22.mnco@gmail.com / +91-8976818518. 
 

 

 
Date : January 29, 2026 

 

To,  
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort,  
Mumbai- 400 001 
 
Scrip Code: 511742 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra - Kurla Complex,  
Bandra (E), Mumbai - 400 051 
 
NSE Symbol: UGROCAP 
 

 

Chartered Accountant’s Certificate on capital reduction/ reorganization of capital of the Company 

A. BACKGROUND 
 

1) The Scheme of Amalgamation of Profectus Capital Private Limited (“Transferor Company”) with UGRO 
Capital Limited (“UGRO Capital” or “Transferee Company”) and their respective shareholders and creditors 
(“Scheme”), under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”), 
was approved by the Board of Directors of UGRO Capital at its meeting held on 8 January 2026. 
 

2) NSE Circular Ref. No. NSE/CML/2025/32 dated July 31, 2025, inter-alia, prescribes the information and 
documents required to be submitted to the stock exchange(s) in connection with obtaining the Observation 
Letter/No-objection Letter under Regulation 37 of the SEBI (Listing and Obligations and Disclosure 
Requirements) Regulations 2015 for schemes of amalgamation. Annexure L to the said circular requires a 
certificate from a Chartered Accountant in respect certain items. 
 

3) We have been engaged by the management of UGRO Capital to issue this certificate in accordance with the 
aforesaid requirement. 
 

B. MATTERS BEING CERTIFIED 
 
Based on our examination of the Scheme, relevant records, explanations and information provided to us by 
the management of the Company, we hereby certify as under: 
 

4) In the cases of capital reduction/ reorganization of capital of the Company, reasons along with relevant 
provisions of Companies Act, 2013 or applicable laws for proposed utilization of reserves viz. Capital 
Reserve, Capital Redemption Reserve, Securities premium, as a free reserve. 
 
Part IV (Adjustments to the Reserves of the Transferee Company) of the Scheme provides for adjustments 
against the Capital Reserve and Securities Premium Account of the Transferee Company towards (i) goodwill, 
if any, arising pursuant to the Scheme and (ii) assets representing expected future spread cash flows. 
 
The said adjustments are proposed to be carried out in accordance with the provisions of Sections 230 to 232 
of the Companies Act, 2013, and shall be implemented pursuant to the order of the Hon’ble National 
Company Law Tribunal, Mumbai Bench, sanctioning the Scheme under Sections 230 to 232 read with Section 
52 and other applicable provisions of the Companies Act, 2013. Upon such sanction, the accounting treatment 
specified in Part IV of the Scheme shall be given effect to by the Transferee Company. 
 
The Company has also obtained a certificate from its statutory auditor, confirming that the accounting 
treatment prescribed for the aforesaid adjustments is in compliance with the applicable accounting standards 
prescribed under Section 133 of the Companies Act, 2013. 
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5) In the cases of capital reduction/ reorganization of capital of the Company, built up for reserves viz. Capital 
Reserve, Capital Redemption Reserve, Securities premium. 
 
Stated below is the details pertaining to the built up for reserves:  

     (Amount in Lakhs)  

Particulars  Capital Reserve   Securities Premium  

Balance at the beginning of April 2018                                   -                                       -   

Securities premium on shares, compulsorily 
convertible preference shares and compulsorily 
convertible debentures issued during the year                                   -                         56,490.33  

Utilized during the year (net of taxes)***                                   -                               (3,163) 

Balance at the end of March 2019                                   -                         53,327.22  

Conversion of share warrants                                   -                           8,220.32  

Securities premium on equity shares issued                                   -                         16,143.40  

Utilized during the year (net of taxes)*                                   -                               (17.50) 

Transfer to capital reserve for warrants lapsed                       1,046.00   

Balance at the end of March 2021 (No transaction 
in 20-21)                      1,046.00                        77,673.45  

Premium on ESOP exercised during the year                                   -                                36.93  

Transfer to Retained Earnings on allotment of shares 
persuant to ESOP Scheme                                   -                                13.53  

Balance at the end of March 2022                      1,046.00                        77,723.91  

Premium on treasury shares                                   -                         (2,371.43) 

Balance at the end of March 2023                      1,046.00                        75,352.48  

Premium on ESOP exercised during the year                                   -                              507.57  

Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                   -                              192.32  

Share issue expense                                   -                         (1,001.88) 

Premium on equity shares issued                                   -                         31,864.28  

Balance at the end of March 2024                      1,046.00                    1,06,914.77  

Premium on ESOP exercised during the year                                   -                              164.06  

Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                   -                                61.84  

Share issue expense                                   -                               (26.47) 
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     (Amount in Lakhs)  

Particulars  Capital Reserve   Securities Premium  

Issue of shares through private placement upon 
conversion of share 
warrants                                   -                              481.06  

Issue of shares through private placement upon 
Conversion of CCD                                   -                                92.90  

Balance at the end of March 2025                      1,046.00                    1,07,688.16  

 Premium on ESOP exercised during the year                                 84.60  

 Transfer to securities premium on allotment of shares 
pursuant to ESOP Scheme                                 63.38  

 Share issue expense                           (1,493.42) 

 Issue of shares through right issue                     33,845.53  

 Issue of shares through private placement upon 
Conversion of CCD    

                      166.75  

Balance at the end of September 2025                      1,046.00                    1,40,355.00  

The Company does not have any capital redemption reserve. 
 

6) In the cases of capital reduction/ reorganization of capital of the Company, nature of reserves viz. Capital 
Reserve, Capital Redemption Reserve, whether they are notional and/or unrealized. 
 
Based on the information and explanations provided to us read in connection with the information as stated 
above, the reserves proposed to be utilised have been created out of actual monies received by the Transferee 
Company and are accordingly reflected in its books of account. 
  

7) In the cases of capital reduction/ reorganization of capital of the Company, the built up of the accumulated 
losses over the years, 
 
There is no accumulated losses in the books of the Transferee Company (i.e. UGRO Capital), hence not 
applicable. 
  

C. RESPONSIBILITY AND LIMITATION 
 

8) The responsibility for preparation of the Scheme and for ensuring its compliance with the provisions of the 
Companies Act, 2013, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and 
the applicable SEBI and stock exchange circulars rests with the Board of Directors of the Company. 
 

9) Our examination was conducted solely for the purpose of issuing this certificate in accordance with the 
requirements of the applicable SEBI and stock exchange circulars, to enable the Company to submit the 
Scheme to BSE Limited, National Stock Exchange of India Limited and other regulatory authorities. This 
certificate should not be relied upon for any other purpose. 
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10) Our responsibility in respect of this certificate is entirely separate from, and shall not be deemed to be 
connected with, any other role we may have as statutory auditors or otherwise. We do not accept or assume 
any liability to any person other than the addressees of this certificate. 

 

 

 

For Maheshwari & Co. 
Chartered Accountants 
FRN: 105834W 
 
 
 
CA Nitesh Rajpurohit 
M. No. 196033 
 
Place: Mumbai 
UDIN: 26196033XUCKVZ3081 
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NCD/NSE/2025-26/46 
 
November 6, 2025 
 
The Manager 
Listing Department- Debt 
National Stock Exchange of India Limited  
“Exchange Plaza”, Bandra-Kurla Complex,  
Bandra (East), Mumbai – 400051. 
 
Dear Sir/Ma’am 

Sub: Outcome of the Board Meeting 
 
We wish to inform that the Board of Directors of the Profectus Capital Private Limited (‘the 
Company’), at its meeting held today i.e. November 6, 2025, has inter alia approved the un-
audited Financial Results of the Company for the quarter and half year ended September 30, 
2025, based on the recommendation of Audit Committee at its meeting held earlier today 
i.e. November 6, 2025. 
 
A copy of the aforesaid un-audited standalone financial results and the Limited Review 
Report, in the prescribed format, is enclosed for your information and record. 
 
We further confirm the following:  
 
a. Pursuant to Regulation 52(2)(e) of the Securities and Exchange Board of India (Listing 

Obligation and Disclosure Requirements) Regulations, 2015 ('SEBI LODR Regulation'), 
we hereby state and declare that M/s. S R Batliboi & Co. LLP, Chartered Accountants, 
Statutory Auditors of the Company have issued their Limited Review Report for the       
un-audited Financial Results of the Company for the quarter and half year ended 
September 30, 2025 with unmodified opinion.  

 
b. Pursuant to Regulation 52(7) of SEBI LODR Regulation, the proceeds from the issuance 

of Non-Convertible Debentures have been utilised for the purpose as mentioned in the 
Disclosure Document and other Transaction Documents; and  

 
c. Pursuant to Regulation 52(7A) of SEBI LODR Regulation, the statement indicating no 

deviation or variation in the proceeds from the issuance of Non-Convertible debenture 
and duly reviewed by the Audit Committee of the Company as mentioned in the 
Disclosure Document and other Transaction Documents; and 

 
d. Pursuant to Regulation 54 of the SEBI LODR Regulation, all the secured, rated, listed, 

redeemable Non-Convertible Debentures (NCDs) issued by the Company and remaining 
outstanding were fully secured and that the Company has maintained the Asset Cover 
of 1.1 times which is as per the terms of Disclosure Documents and other Transaction 
Documents. 
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Further, the disclosures/ information required under Regulation 52 of the SEBI LODR 
Regulation, as amended from time to time, forms part of un-audited standalone financial 
results. 
 
The above meeting of the Board of Directors commenced at 12:00 pm and concluded at 
01:10 p.m.  
 
your website. 
 
Thanking You, 
for Profectus Capital Private Limited 

 

 

Nitin Pangarkar  
Company Secretary & CCO 
ACS No: 23863 
 
Encl. As above. 
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G. P. I<APADIA & CO. 
Chartered Accountants 
9 4th Floor, Hamam House, Ambalal Doshi Marg, Fort, Mumbai - 400 007 

g + 91 22 2265 4239 / 4313 Im info.ho@gpkapadia.com {:} www.gpkapadia.com 

Ole 
IND IA 

Independent Auditors' Review Report on the Quarterly Unaudited Standalone 
Financial Results of UGRO Capital Limited pursuant to Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015, as amended. 

To the Board of Directors of 
UGRO Capital Limited. 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
UGRO Capital Limited (the "Company") for the Quarter Ended 30th June, 2026 (the "statement"), 
being submitted by the Company pursuant to Regulation 33 and 52 of the Securities Exchange 
Board of India (Listing Obligations and Disclosure 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 Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), 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 and in compliance with Regulation 33 and 52 of 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 
Engagement (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 Company's personnel 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 
specified under Section 143(10) of the Companies Act, 2013 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 and procedures performed 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 
aforesaid 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 Regulations 33 and 52 of the Listing Regulations including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

278 of 291



G. P. I<APADIA & CO. 
Chartered Accountants 

5. The review of unaudited standalone financial results for the quarter ended 30th June, 2025 and 
audited standalone financial results for the quarter and year ended 31st March, 2026 included in 
the statement were carried out and reported by another auditor who had expressed an 
unmodified opinion vide their report dated 11th August, 2025 and audit report dated 20th April, 
2026, respectively. 

FOR G.P. KAPADIA & CO. 
(Chartered Accountants) 
Firm Registration No -104768W 

Prashant P. Shah 
(Partner) 
Membership No: 104 702 
UDIN: 26lOLf"::f02.XUE <y~Iq:J.s 2.. 

Place: Mumbai 
Date: 04th August, 2026 

279 of 291



UGRO CAPITAL LIMITED 
Registered Office: B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai- 400070 

Telephone: +91 22 49194400 E-mail: info@ugrocapital.com Website: www.ugrocapital.com 

CIN:L67120MH1993PLC070739 

Statement of Unaudited Standalone Financial Results for the Quarter Ended lune 30, 2026 

Quarter Ended Year Ended 
Sr. Particulars No. lune 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 

Reviewed Audited# Reviewed Audited 

Revenue from operations 
(a) Interest income 28,031.01 33,578.74 30,423.35 1,27,293.48 
(b) Fees and commission income 3,199.74 2,607.78 1,795.20 9,539.25 

1 (c) Net gain on fair value changes 468.22 354.95 106.52 1,781.37 
(d) Net gain/ (loss) on derecognition of financial 10,041.68 12,254.13 9,075.12 38,010.31 instruments under amortised cost category 

Total revenue from operations 41,740.65 48,795.60 41,400.19 1,76,624.41 

2 Other income 3,657.83 2,109.34 782.76 7,415.21 
3 Total income ( 1+2) 45,398.48 50,904.94 42,182.95 1,84,039.62 

Expenses 
(a) Finance costs 24,817.71 24,207.04 20,537.41 90,254.16 
(b) Net loss on fair value changes 273,66 842.61 5.10 841.77 

4 
(c) Impairment on financial instruments 5,995.38 5,663.96 4,770.77 20,861.35 
(d) Employee benefits expenses 3,633.42 7,571.19 6,090.20 27,526.77 
( e) Depreciation and amortisation 973.87 2,739.34 1,277.79 6,829.67 
(f) Other expenses 4,838.39 5,711.68 4,684.81 21,660.43 
Total expense 40,532.43 46,735.82 37,366.08 1,67,974.15 

5 Profit before tax ( 3-4) 4,866.05 4,169.12 4,816.87 16,065.47 

Tax expense 
(a) Current tax - 850.04 1,100.78 3,715.79 

6 (b) Deferred tax (1,205.41) 364.06 303.05 1,020.36 
(c) (Excess)/Short provision of tax of earlier years - - (7.45) 
Total tax expense (a+b+c) (1,205.41) 1,214.10 1,403.83 4,728.70 

7 Profit for the period/year (5-6) 6,071.46 2,955.02 3,413.04 11,336.77 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Remeasurements of the defined benefit plans 60.93 224.21 (43.91) 380.16 

Income tax relating to items that will not be reclassified to (15.33) (65.29) 12.79 (110.70) profit or loss 
8 

Items that will be reclassified to profit or loss 

The effective portion of gains and (loss) on hedging (80.88) 1,532.63 241.13 (298.60) instrument in a cash flow hedge 
Income tax relating to items that will be reclassified to 20.36 (446.30) (70.22) 86.95 profit or loss 

Total other comprehensive income (Net of tax) (14.92) 1,245.25 139.79 57,81 

9 Total comprehensive income for the period/year 6,056.54 4,200.27 3,552.83 11,394.58 (7+8) 

10 Paid up equity share capital (Face value of Rs. 10 each) 15,281.56 15,281.56 11,421.22 15,281.56 

Earnings per equity share (Face Value of Rs. 10 
each) 

11 
Basic (in rupees) 3.97 1.94 3.61 9.13 
Diluted (in rupees) 3.97 1.93 3.32 8.58 

Not annualised Not annualised Not annualised 

# Refer Note no 12 ~:;~: -..:::-..---:::-.. 

/~-~.\?AD!~~~ l"-\?IT,4t_ 
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1~0~1) ~'; i MUMBA,l ~) 
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(Rupees in lakh) 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended 
June 30, 2026 

1. UGRO Capital Limited (the "Company") is a Non-Deposit taking Non-Banking Financial Company 
("NBFC-ND") registered with the Reserve Bank of India (the "RBI") and classified as NBFC- Middle Layer 
under the Reserve Bank of India (Non-Banking Financial Companies - Registration, Exemptions and 
Framework for Scale Based Regulation) Directions, 2025 dated November 28, 2025, issued by RBI. 

2. The above unaudited standalone financial results for the quarter ended June 30, 2026, have been 
reviewed and recommended by the Audit Committee and subsequently, approved by the Board of 
Directors of the Company at their respective meetings held on August 03, 2026, and August 04, 2026, 
respectively. The above financial results have been subjected to limited review by the statutory auditors 
of the Company and have issued unmodified review conclusion on the said financial results. 

3. These standalone financial results have been prepared in accordance with the recognition and 
measurement principles as laid down in the Indian Accounting Standard ("Ind AS"), 34 Interim Financial 
Reporting as prescribed under Section 133 of the Companies Act 2013 (the "Act") read with relevant 
rules issued thereunder and in compliance with the requirements of Regulation 33 and Regulation 52(4) 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time. 

4. The Company is engaged primarily in the business of financing and there are no separate reportable 
segments, as per the Ind AS 108, Operating Segments specified under Section 133 of the Act. The 
Company operates in a single segment only. There are no operations outside India and hence, there are 
no reportable geographical segments. 

5. Disclosures pursuant to Reserve Bank of India (Non-Banking Financial Companies - Financial 
Statements: Presentation and Disclosures) Directions, 2025, issued by the RBI vide their Notification 
No. RBI/DOR/2025-26/359, DOR.ACC. REC. No. 278/21.04.018/2025-26 dated November 28, 2025 
(updated as on July 01, 2026), as amended (the "Notification"). 

a. Details of transfer through assignment in respect of loans not in default during the quarter ended 
June 30, 2026* 

Sr.No. Particulars To Banks / NBFCs 

i. Aggregate principal outstanding of loans (Rs. In Lakh) 19,987.85 
ii. Aggregate consideration received (Rs. In Lakh) 17,989.07 
iii. Weighted average maturity of loans (in years) 9.51 
iv. Weighted average holding period of loans (in years) 1.02 
v. Retention of beneficial economic interest (in %) 10.00% 
vi. Coverage of tangible security Coverage (in %) ** 228.69% 
vii. Rating-wise distribution of rated loans N/A 

* The above table does not include loans transferred by the Company through Co-Lending 
Arrangements. 
** For computation of coverage of tangible security coverage ratio, the Company has considered 
only the secured loans transferred. 

2 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended 
June 30, 2026 

b. The Company has acquired loans not in default during the quarter ended June 30, 2026, under 
the said Notification. 

Sr.No. I Particulars From NBFCs 

i. Aggregate principal outstanding of loans (Rs. in Lakh) 698.08 
ii. : Aggregate consideration paid (Rs. in Lakh) 628.27 
iii. i Weighted average residual maturity of loans (in years) 2.68 
iv. 1 Weighted average holding period of loans by originator (in years) 1.54 
V. ' Retention of beneficial economic interest by originator (in % ) 10.00% 
vi. i Coverage of tangible security Coverage (in %) 395.71% 
vii. [ Rating-wise distribution of rated loans N/A 

c. i) Details of stressed loans transferred during the quarter ended June 30, 2026 

Particulars To ARC To permitted To other 
transferees transferees 

No. of accounts 633 - - 
Aggregate principal outstanding of loans 
transferred (Rs. in Lakh) 13,079.49 - - 
Weighted average residual tenor of the loans 
transferred (in vears) 3.20 - - 
Net book value of loans transferred (at the 9,706.86 time of transfer) (Rs. in Lakh) - - 

Aggregate consideration (Rs. in Lakh) 11,770.00 - - 
Additional consideration realized in respect of 
accounts transferred in earlier years (Rs. in - 
Lakh) - - 

Excess provisions reversed to the statement of 
profit and loss on account of sale of stressed 2,063.14 - - loans (Rs. in Lakh) 

The company has sold only NPA cases in the current quarter. 

c. ii) The Company has not acquired any stressed loans during the quarter ended June 30, 2026, 
under the said Notification. 

d. The rating-wise distribution of Security Receipts (SRs) held by the Company as on June 30, 2026 
is given below: 

Recovery Amount 
Ratings Rating* Rating Agency (Rs. in Lakh) 

IVR RRl 100%-150% Infomerics Valuation and Ratings Private 641.67 
Limited 

IVR RR2 75%-100% Infomerics Valuation and Ratings Private 5,100.67 
Limited 

IVR RR3 50%-75% Infomerics Valuation and Ratings Private 469.19 
Limited 

IVR RR4 25%-50% Infomerics Valuation and Ratings Private 161.04 
Limited 

Rating under Rating under Rating under process 3,976.46 
orocess process 
*It indicates the present value of expected recoveries in the specified range of the face value of 
outstanding SRs. 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended 
June 30, 2026 

6. During the quarter ended June 30, 2026 the Company has undertaken co-lending arrangements with 
respective NBFCs in accordance with RBI Circular (Non-Banking Financial Companies - Transfer and 
Distribution of Credit Risk) Directions, 2025 (RBI/DOR/2025-26/352 dated November 28, 2025), pertaining 

to co-lending by banks and NBFCs. The details of such co-lending arrangements are provided in the table 

below: 

Particular's As of June 30, 2026 
Co-Lending Transaction (as Originating RE) 
Number of active co-lending partners 3 
Number of loan accounts 26,947 
Co-lending arrangement made during the quarter ended June 41,472.08 
30 2026# (Rs. in Lakh) 
Weighted average interest rate of co-lending portfolio 30.26% 
Fees received on Co-lending arrangement made during the 9.01 
quarter ended June 30, 2026 (Rs. in Lakh) 
Fees Paid on Co-lending arrangement made during the quarter - 
ended June 30, 2026 (Rs. in Lakh) 

No FLOG for co-lending arrangement 
with SIDBI and Profectus Capital 

Any default loss guarantee Private Limited. Co-lending 
arrangement with MAS Financial 
Services Ltd - 5% (as oer Directions) 

Broad sectors in which CLA was made 
MSME (Rs. in Lakh) 41,472.08 
Performance of loans under CLA 
Standard Loans (Rs. in Lakh) 41,472.08 
Non-Performing Loans (Rs. In Lakh) - 
Co-Lending Transaction (as Partner RE) 
Number of active co-lending partners 2 
Number of loan accounts 72 
Co-lending arrangement made during the quarter ended June 335.03 
30 2026# (Rs. in Lakh) 
Weighted average interest rate of co-lending portfolio 19.22% 
Fees received on Co-lending arrangement made during the - 
quarter ended June 30 2026 (Rs. in Lakh) 
Fees Paid on Co-lending arrangement made during the quarter - 
ended June 30 2026 (Rs. in Lakhl 
Any default loss guarantee FLOG for co-lending arrangement 

with Credright Finance Private Limited 
& Nomisma Mobile Solutions Private 
Limited- 5% (as per Directions) 

Broad sectors in which CLA was made 
MSME (Rs. In Lakh) 335.03 
Performance of loans under CLA 
Standard Loans (Rs. In Lakh) 335.03 
Non-Performing Loans (Rs. In Lakh) - 

# The amount disclosed above represents the total disbursement amount, including the partner's share. 

7. All secured Non-Convertible Debentures ("NCDs") issued by the Company are secured by way of an 
exclusive charge as stated in the respective offer document, term sheet and debenture trust deed 
(together referred to as "transaction documents"). Further, the Company has maintained minimum 
100% asset cover which is sufficient to discharge the principal amount at all times for the said NCDs as 
specifically stated in the transaction documents. The asset cover available as on June 30, 2026 in 
respect of listed secured debt securities is 1.24 times. 

4 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended 
June 30, 2026 

8. The Company had raised funds through allotment of 2,88,99,481 Compulsory Convertible Debentures 
(CCDs) having face value of Rs. 10 each at an issue price of Rs. 185 each aggregating to Rs. 53,464.04 
lakh in October 2025. The allotment was made on October 08, 2025. Each of the CCD is convertible 
into 1 (one) equity share within a period of 18 months from the date of allotment of CCD. In this 
connection, as at June 30, 2026, 1,99,994 CCDs remained outstanding and are convertible in 
accordance with the terms of issue. 

9. During the quarter ended June 30, 2026, Datasigns Technologies Private Limited (Subsidiary) has been 
renamed to Grox Technologies Private Limited ("GTPL") and Ekagrata Finance Private Limited (Step 
down Subsidiary) has been renamed to Grox Advisors Private Limited ("GAPL). 

10. The Company's Board of Directors through their approval dated June 17, 2025, had approved the 
acquisition of Profectus Capital Private Limited ("PCPL"), registered with Reserve Bank of India ("RBI") 
as a non-banking financial company, by way of purchase of 100% of the shares of PCPL for an aggregate 
purchase consideration of Rs. 1,39,860 lakh through cash consideration which was duly completed on 
December 08, 2025. Accordingly, PCPL has become wholly-Owned subsidiary of the Company with 
effect from December 08, 2025. The Board of Directors at its meeting held on January 08, 2026 
approved the Scheme of Amalgamation of PCPL, a wholly-owned subsidiary, with the Company and 
their respective shareholders and creditors, wherein PCPL would be amalgamated with the Company, 
subject to necessary statutory and regulatory approvals. The Company had obtained the No Objection 
Certificate (NOC) from the Reserve Bank of India (RBI) on February 25, 2026. Thereafter, in accordance 
with Regulation 37 & 59A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the Company had made an application to the BSE Limited (BSE) and National Stock Exchange of 
India Limited (NSE) for issuance of its No Objection Certificate. The Company received the aforesaid 
NOC's from NSE on July 09, 2026, and from BSE on July 10, 2026. Subsequently, the Company filed 
an application in respect of the Scheme before the Hon'ble National Company Law Tribunal (NCLT), 
Mumbai Bench on July 16, 2026, under Sections 230 to 232 of the Companies Act, 2013 read with the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. The matter was heard by 
the Hon'ble NCLT on July 24, 2026, and the matter has been reserved for pronouncement. 

11. During the quarter ended June 30, 2026, the Company opted for the concessional tax regime under 
Section 200 of the Income-tax Act, 2025, pursuant to the Taxation Law (Amendment) Act, 2026. As a 
result, the applicable corporate tax rate changed from 29.12% to 25.17%. Deferred tax balances have 
been remeasured based on the revised tax rate, and the consequential impact has been recognized in 
the Statement of Profit and Loss for the period 

12. The figures for the previous quarter ended March 31, 2026, are the balancing figures between audited 
figures in respect of the full financial year and the published year to date figures up to the end of third 
quarter of the respective financial year, which were subjected to limited review. 

13. Information as required by Regulations 52(4) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements), 2015 as amended, is attached as Annexure 1. 

14. The figures for the period/year have been regrouped wherever necessary. 

For and on behalf of Board of Directors of 
UGRO CAPITAL LIMITED 

Shachindra Nath 
Vice Chairman & Managing Director 
DIN: 00510618 
Mumbai 
August 04, 2026 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended 
June 30, 2026 

Annexure 1 

Disclosures in compliance with Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, as at and for the quarter ended June 30, 2026: 

Quarter Ended Year Ended 

Sr. Particular June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 No 
Reviewed Audited Reviewed Audited 

1 Debt - Equity Ratio 1 3.33 3.24 3.13 3.24 

2 Debt Service Coverage Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

3 Interest Service Coverage Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

4 Outstanding redeemable preference Nil Nil Nil Nil shares (quantity and value) 

5 Capital redemption reserve Not Applicable Not Applicable Not Applicable Not Applicable !Rs. in lakh. l 3 

6 Debenture redemption reserve Not Applicable Not Applicable Not Applicable Not Applicable (Rs. in lakh.) 3 

7 Net worth (Rs. in lakh.) 4 2,90,674.69 2,84,471.27 2,42,639.69 2,84,471.27 

8 Net profit after Tax (Rs. in lakh.) 6,071.46 2,955.02 3,413.04 11,336.77 

9 Current Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

10 Long term debt to working capital 2 Not Applicable Not Applicable Not Applicable Not Applicable 

11 Bad debts to Account receivable ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

12 Current liability ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

13 Total debts to total assets 5 0.76 0.75 0.74 0.75 

14 Debtors turnover 2 Not Applicable Not Applicable Not Applicable Not Applicable 

15 Inventory turnover 2 Not Applicable Not Applicable Not Applicable Not Applicable 

16 Operating margin (%)2 Not Applicable Not Applicable Not Applicable Not Applicable 

17 Net profit margin (%)6 13.37% 5.80% 8.09% 6.16% 

18 Sector specific equivalent ratios 

a. Gross Stage 3 7 2.75% 3.66% 2.66% 3.66% 

b. Net Stage 3 8 1.71% 2.24% 1.49% 2.24% 

C. Capital to risk-weighted assets 9 20.96% 21.17% 22.36% 21.17% 

Notes to Annexure 1 - 
1. Debt - Equity Ratio = (Debt securities + Borrowings (other than debt securities) + Subordinated 

Liabilities)/ Total Equity. 
2. The above-mentioned ratios are not relevant as the company is engaged in financing activities. 
3. Capital redemption Reserve / Debenture redemption reserve is not required in respect of 

privately/publicly placed debentures in terms of Rule 18(7)(b)(iii) of Companies (Share Capital and 
Debentures) Rules, 2014. 

4. Net worth = Equity Share Capital + Other Equity 
5. Total debts to Total assets = (Debt securities + Borrowings (other than debt securities) + 

Subordinated Liabilities) / Total Assets 
6. Net profit margin = Net profit after tax/ Total income 
7. Gross Stage 3 = Gross Stage 3 Loans Exposure at Default (EAD) / Gross Total Loans EAD 
8. Net Stage 3 = (Gross Stage 3 Loans EAD - Impairment loss allowance for Stage 3) / (Gross Total 

Loans EAD - Impairment loss allowance) 
9. Capital to Risk-weighted assets is calculated as per the RBI guidelines. 
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G. P. I<APADIA & CO. 
Chartered Accountants 
9 4th Floor, Hamam House, Ambalal Doshi Marg, Fort, Mumbai - 400 001 

g + 91222265 4239 / 4313 ~ info.ho@gpkapadia.com {:} www.gpkapadia.com 

0\( 
IN DIA 

Independent Auditors' Review Report on the Quarterly Unaudited Consolidated 
Financial Results of UGRO Capital Limited pursuant to Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015, as amended. 

To the Board of Directors of 
UGRO Capital Limited. 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
UGRO Capital Limited (the "Parent") and its subsidiaries (the Parent and its subsidiaries 
together referred to as the "Group") for the Quarter Ended 30th June, 2026 (the "statement"), 
being submitted by the Parent pursuant to Regulation 33 and 52 of the Securities Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

2. This statement, which is the responsibility of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), 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 and in compliance with Regulation 33 and 52 of 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 
Engagement (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 Parent's personnel 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 
specified under Section 143(10) of the Companies Act, 2013 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 issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

4. The statement includes the results of the following entity: 

Sr.No Name of the Entities Relationship 
1 UGRO Capital Limited Parent Company 
2 Profectus Capital Private Limited Subsidiary 
3 Grox Technologies Private Limited (formerly known as Subsidiary 

Datasigns Technologies Private Limited 
4 Grox Advisors Private Limited (formerly known as Ekagrata Step-down Subsidiary 

Finance Private Limited (wholly-owned subsidiary of Grow 
Technologies Private Limited (formerly known as 
Datasigns Technologies Private Limited)) -?"'~ /,/,-, !1..0/..1 

fa .. ..; ()\ 

I • ~~? 
286 of 291



G. P. I<APADIA & CO. 
Chartered Accountants 

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 the other auditors referred to in Paragraph 
6 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 aforesaid 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 Regulations 33 and 52 of the Listing Regulations including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

6. The accompanying Statement includes the unaudited interim consolidated financial 
results/financial information in respect of 1 subsidiary, whose interim consolidated financial 
results/financial information reflects total revenue of~ 2,702.00 Lakhs for the quarter ended 
30th June, 2026 total net profit before tax of~ 1,738.53 Lakhs for the quarter ended 30th June, 
2026 and total comprehensive income on (9.87) Lakhs for the quarter ended 30th June, 2026, as 
considered in the Statement which have been reviewed by other auditors. 

The reports on the unaudited interim consolidated financial results/financial information of this 
entity 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 this subsidiary is based 
solely on the report of such auditor and procedures performed by us as stated in paragraph 3 
above. 

Our conclusion on the Statement is not modified in respect of this matter. 

7. The review of audited consolidated financial results for the quarter and year ended 31st March, 
2026 included in the statement was carried out and reported by another auditor who had 
expressed an unmodified opinion vide their audit report dated 20th April, 2026. 

FOR G.P. KAPADIA & CO. 
(Chartered Accountants) 
Firm Registration No -104768W 

✓-~-~ /:~p..DIA cf ff~ () 
l'o· o ,~:r:;)p._0·; 
~
'½NIU"'- ~ 
C,\~ ~~ "1-;, ro-.:5· 

(Partner) ~ 
Membership No: 104 702 
UDIN: 2.6 loLt+o2. WK')( PON it~::JS 

Prashant P. Shah 

Place: Mumbai 
Date: 04th August, 2026 
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UGRO CAPITAL LIMITED 
Registered Office: B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai- 400070 

Telephone: +91 22 49194400 E-mail: info@ugrocapital.com Website: www.ugrocapital.com 
CIN:L67120MH1993PLC070739 

Statement of Unaudited Consolidated Financial Results for the Quarter Ended June 30, 2026 

Quarter Ended Year Ended 
Sr. Particulars No. June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 

Reviewed# Audited# Reviewed Audited# 

Revenue from operations 
(a) Interest income 36,300.95 41,520.79 Not Applicable 1,37,024.11 
(b) Fees and commission income 4,788.45 3,284.22 Not Applicable 10,362.38 

1 (c) Net gain on fair value changes 1,118.36 392.78 Not Applicable 1,819.20 
(d) Net gain/ (loss) on derecognition of financial 7,486.66 15,459.29 Not Applicable 44,500.45 instruments under amortised cost category 

Total revenue from operations 49,694.42 60,657.08 Not Applicable 1,93,706.14 
2 Other income 3,768.59 2,515.06 Not Applicable 8,404.99 
3 Total income (1+2) 53,463.01 63,172.14 Not Applicable 2,02,111.13 

Expenses 
(a) Finance costs 28,897.20 28,367.53 Not Applicable 95,429.07 
(b) Net loss on fair value changes 273.66 987.62 Not Applicable 1,001.59 

4 
(c) Impairment on financial instruments 6,560.71 7,155.27 Not Applicable 20,939.40 
(d) Employee benefits expenses 4,783.12 9,083.48 Not Applicable 29,632.64 
(e) Depreciation and amortisation 1,335.21 2,901.54 Not Applicable 7,032.77 
(f) Other expenses 5,459.39 7,552.25 Not Applicable 23,725.16 
Total expense 47,309.29 56,047.69 Not Applicable 1,77,760.63 

5 Profit before tax ( 3-4) 6,153.72 7,124.45 Not Applicable 24,350.50 

Tax expense 
(a) Current tax 432.42 1,102.26 Not Applicable 3,968.01 

6 (b) Deferred tax (1,065.59) 911.45 Not Applicable 2,908.52 
(c) (Excess)/Short provision of tax of earlier years - Not Applicable (7.45) 
Total tax expense (a+b+c) (633.17) 2,013.71 Not Applicable 6,869.08 

7 Profit for the period/year (5-6) 6,786.89 5,110.74 Not Applicable 17,481.42 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Remeasurements of the defined benefit plans 117.05 192.98 Not Applicable 459.58 

Income tax relating to items that will not be reclassified (31.94) (58.32) Not Applicable (131.58) to profit or loss 

Items that will be reclassified to profit or loss 
8 The effective portion of gains and (loss) on hedging 

instrument in a cash flow hedge (80,88) 1,532.63 Not Applicable (298.60) 

Income tax relating to items that will be reclassified to 20.36 (446,30) Not Applicable 86.95 profit or loss 

Debt instruments through OCI - Not Applicable (96.95) 

Income tax relating to items that will be reclassified to - Not Applicable 24.40 profit or loss 

Total other comprehensive income (Net of tax) 24.59 1,220.99 Not Applicable 43.80 

9 Total comprehensive income for the period/year 6,811.48 6,331.73 Not Applicable 17,525.22 (7+8) 

10 Paid up equity share capital (Face value of Rs. 10 each) 15,281.56 15,281.56 Not Applicable 15,281.56 

Earnings per equity share (Face Value of Rs. 10 

11 
each) 
Basic (in rupees) 4.44 3.35 Not Applicable 14.08 
Diluted (in rupees) 4.44 3.34 Not Applicable 13.18 

Not annualised Not annualised Not Applicable 

(Rupees in lakh) 

# Refer Note no 7 and 8 

288 of 291



.-, 

UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Consolidated Financial Results for the Quarter Ended 
June 30, 2026 

1. The unaudited consolidated financial results for the quarter ended June 30, 2026, have been reviewed 
and recommended by the Audit Committee and subsequently, approved by the Board of Directors of the 
Company at their respective meetings held on August 03, 2026, and August 04, 2026, respectively. The 
above financial results have been subjected to limited review by the statutory auditors of the Company 
and have issued unmodified review conclusion on the said financial results. 

2. These unaudited consolidated financial results of"Ugro Capital Limited" (herein referred to as "the Parent 
Company" or "the Company") comprising of the financial results of the Company and its subsidiaries 
namely "Profectus Capital Private Limited" and "Grox Technologies Private Limited" ( erstwhile known as 
Datasigns Technologies Private Limited) (together referred to as "the Group") have been prepared in 
accordance with the recognition and measurement principles as laid down in the Indian Accounting 
Standard (''Ind AS"), 34 Interim Financial Reporting as prescribed under Section 133 of the Companies 
Act 2013 (the "Act") read with relevant rules issued thereunder and in compliance with the requirements 
of Regulation 33 and Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

3. The Group is engaged primarily in the business of financing and there are no separate reportable 
segments, as per the Ind AS 108, Operating Segments specified under Section 133 of the Act. The 
Company operates in a single segment only. There are no operations outside India and hence, there are 
no reportable geographical segments. 

4. The Parent Company's Board of Directors through their approval dated June 17, 2025, had approved the 
acquisition of Profectus Capital Private Limited ("PCPL"), registered with Reserve Bank of India ("RBI") 
as a non-banking financial company, by way of purchase of 100% of the shares of the said company for 
an aggregate purchase consideration of Rs. 1,39,860 lakh through cash consideration which was duly 
completed on December 08, 2025. Accordingly, PCPL has become wholly-owned subsidiary of the 
Company with effect from December 08, 2025. The Board of Directors of the Company at its meeting 
held on January 08, 2026, approved the Scheme of Amalgamation of PCPL, a wholly owned subsidiary, 
with the Company and their respective shareholders and creditors, wherein PCPL would be amalgamated 
with the Company, subject to necessary statutory and regulatory approvals. The Company had obtained 
the No Objection Certificate (NOC) from the Reserve Bank of India (RBI) on February 25, 2026. 
Thereafter, in accordance with Regulation 37 & 59A of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Company had made an application to the BSE Limited (BSE) and 
National Stock Exchange of India Limited (NSE) for issuance of its No Objection Certificate. The Company 
received the aforesaid NOC's from NSE on July 09, 2026, and from BSE on July 10, 2026. Subsequently, 
the Company filed an application in respect of the Scheme before the Hon'ble National Company Law 
Tribunal (NCLT), Mumbai Bench on July 16, 2026, under Sections 230 to 232 of the Companies Act, 
2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. The 
matter was heard by the Hon'ble NCLT on July 24, 2026, and the matter has been reserved for 
pronouncement. 

5. During the quarter ended June 30, 2026, Datasigns Technologies Private Limited has been renamed to 
Grox Technologies Private Limited ("GTPL") and Ekagrata Finance Private Limited has been renamed to 
Grox Advisors Private Limited ("GAPL"). 

6. During the quarter ended June 30 2026, the Parent Company opted for the concessional tax regime 
under Section 200 of the Income-tax Act, 2025, pursuant to the Taxation Law (Amendment) Act, 2026. 
As a result, the applicable corporate tax rate changed from 29.12% to 25.17%. Deferred tax balances 
have been remeasured based on the revised tax rate, and the consequential impact has been recognized 
in the Statement of Profit and Loss for the period 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Consolidated Financial Results fo r the Quarter Ended 
June 30, 2026 

7. The Statement of profit and loss for the quarter ended June 30, 2026, and March 31, 2026, and for the 
previous year end March 31, 2026, of the Group comprises of profit of PCPL and Consolidated GTPL 
effective from December 08, 2025, and March 18, 2026, respectively. 
Key Summary of the Statement of profit and loss of PCPL, and Consolidated GTPL are as below: 

(Amount in lakh) 

For the quarter ended June For the quarter ended March For the year ended March 
30,2026 31, 2026 31, 2026 

Particulars PCPL Consolidated PCPL Consolidated PCPL Consolidat 
GTPL GTPL ed GTPL 

Total revenue from operations 6,782.76 2,702.00 11,390.74 2,540.31 16,596.17 2,540.31 

Other income 109.09 2.62 475.28 4.43 1,059.35 4.43 

Total Income (A) 6,891.85 2,704.63 11,866.02 2,544.74 17,655.52 2,544.74 

Total Expenses (B) 6,746.45 966.10 8,454.42 856.90 8,914.21 856.90 

Profit before tax (A-B) 145.40 1,738.53 3,411.60 1,687.84 8,741.31 1,687.84 

Profit after tax 108.80 1,202.88 2,527.29 1,772.94 6,516.23 1,772.94 

8. The figures for the previous quarter ended March 31, 2026, are the balancing figures between audited 

figures in respect of the full financial year and the published year-to-date figures up to the end of third 

quarter of the current financial year, which were subjected to limited review. 

9. Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements), Regulations, 2015 as amended, is attached as Annexure 1. 

For and on behalf of Board of Directors of 
UGRO CAPITAL LIMITED 

Shachindra Nath 
Vice Chairman & Managing Director 
DIN: 00510618 
Mumbai 
August 04, 2026 
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UGRO CAPITAL LIMITED 
Notes to the Statement of Unaudited Consolidated Financial Results for the Quarter Ended 
June 30, 2026 

Annexure 1 

Disclosures in compliance with Regulation 52(4) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, as at and for the quarter ended June 
30, 2026: 

Quarter Ended Vear Ended 

Sr. Particular June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 No 
Reviewed Audited Reviewed Audited 

1 Debt - Equity Ratio I 3.63 3.71 Not Applicable 3. 71 

2 Debt Service Coverage Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

3 Interest Service Coverage Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

4 Outstanding redeemable preference shares Nil Nil Not Applicable Nil (quantity and value) 

5 Capital redemption reserve (Rs. in lakh.) 3 Not Applicable Not Applicable Not Applicable Not Applicable 

6 Debenture redemption reserve (Rs. in lakh.) 3 Not Applicable Not Applicable Not Applicable Not Applicable 

7 Net worth (Rs. in lakh.) 4 2,97,560.27 2,90,601.91 Not Applicable 2,90,601.91 

8 Net profit after Tax (Rs. in lakh.) 6,786.89 5,110.74 Not Applicable 17,481.42 

9 Current Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

10 Long term debt to working capital 2 Not Applicable Not Applicable Not Applicable Not Applicable 

11 Bad debts to Account receivable ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

12 Current liability ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable 

13 Total debts to total assets 5 0.77 0.77 Not Applicable 0.77 

14 Debtors tu mover 2 Not Applicable Not Applicable Not Applicable Not Applicable 

15 Inventory turnover 2 Not Applicable Not Applicable Not Applicable Not Applicable 

16 Operating margin (%)2 Not Applicable Not Applicable Not Applicable Not Applicable 

17 Net profit margin (%)6 12.69% 8.09% Not Applicable 8.65% 

18 Sector specific equivalent ratios 

a. Gross Stage 3 2 Not Applicable Not Applicable Not Applicable Not Applicable 

b. Net Stage 3 2 Not Applicable Not Applicable Not Applicable Not Applicable 

C. Capital to risk-weighted assets 2 Not Applicable Not Applicable Not Applicable Not Applicable 

Notes to Annexure 1 - 
1. Debt - Equity Ratio (Debt securities + Borrowings (other than debt securities) + Subordinated 

Liabilities)/ Total Equity. 
2. The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial 

Company, hence these ratios are not applicable or required as per RBI guidelines at consolidated 
level. 

3. Capital redemption Reserve / Debenture redemption reserve is not required in respect of 
privately/publicly placed debentures in terms of Rule 18(7)(b)(iii) of Companies (Share Capital and 
Debentures) Rules, 2014. 

4. Net worth = Equity Share Capital + Other Equity 
5. Total debts to Total assets = (Debt securities + Borrowings (other than debt securities) + 

Subordinated Liabilities) / Total Assets 
6. Net profit margin = Net profit after tax/ Total income 
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