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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 6" 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, 21%* 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, 21% 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.haralel @profectuscapital.com no later than 48 (Forty-Eight) hours before the commencement of the
Meeting.

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

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.

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.

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.

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.

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.

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 31% March 2026, being the cut-
off date (“Cut-off Date”).

6 of 291



PROFECTUS
mCAPITAL

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
318 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 Sd/-
Place : Mumbai
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.haralel @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 315 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, 18" September 2026 at 09:00 A.M.
IST to Sunday, 20" 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 31% 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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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, 23" 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.

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.

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.

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 31%* March 2026.

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.

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.

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.

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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(i) 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:

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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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.

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 14" September 2026 (9:00 a.m.) to 18" 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.

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.

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

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

...First Applicant Company/ Transferor Company

PROFECTUS CAPITAL PRIVATE LIMITED, TRANSFEROR COMPANY.

Pursuant to the Order of the NCLT dated 6" 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, 21% 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.

The deemed venue of the Meeting shall be the registered office of the Transferor Company.
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 9™ 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 1% 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. Todo 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 8%
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 30" June 2026 is as under:
Particulars Amount (INR)

Authorised Share Capital

98,00,00,000 Equity Shares of INR 10 each 980,00,00,000

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 30™ 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 10" February 1993, under the provisions of the
Companies Act, 1956. The Transferee Company was originally incorporated with the name “Chokhani
Securities Private Limited” on 10" February 1993 and the name of the Company was changed to “Chokhani
Securities Limited” on 26" July 1994 which was subsequently changed to its present name “UGRO Capital
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Limited” on 26" 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 13™ 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. Toinvest 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. Tocarry 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 30" 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
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

Subsequent to 30" 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:

(@)
(b)
(©
(d)

©)
)

(g

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

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.
re-organisation and combination of authorized share capital of the Transferee Company;
cancellation of the equity shares of the Transferor Company held by the Transferee Company;
dissolution of the Transferor Company without being wound up;

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;

the NCD holders of the Transferor Company will become holders of NCDs of the Transferce
Company, no exit offer is required.

RATIONALE OF THE SCHEME
17. The Scheme will result in the following:

(@
(b)
(©
(d)
(e)
®

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;

achievement of optimal and efficient utilization of capital, enhance operational and management
efficiencies;

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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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.

20.

21.

The Scheme along with:

(a) Joint Valuation Report dated 31% 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 8" 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.

Based on the aforesaid, the Audit Committee of the Transferor Company at its meeting held on 8 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.

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 8" 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 8" 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 | Independent Director | In favour
Agarwal
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CORPORATE APPROVALS - TRANSFEREE COMPANY

22.

23.

24.

The Scheme along with:

(a) Joint Valuation Report dated 313 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 8" 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.
109983 W), 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 8% 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.

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 8" 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.

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 8™ 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 8" January
2026, are provided below:

Sr. Name of the Director(s) Designation Voted in
No. favour/against/did not
attend
1. | Mr. Satyananda Mishra Non-Executive In favour
Chairman &
Independent Director
2. | Mr. Shachindra Nath Vice Chairman & | In favour
Managing Director
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 | Nominee Director In favour
Kumar

APPROVALS AND ACTIONS TAKEN IN RELATION TO THE SCHEME

25.

26.

27.

28.

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

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.

The Transferor Company filed a Report on Complaints with the NSE on 20" February 2026 (Annexure 8)
and the Transferee Company filed a Report on Complaints with both, the BSE and NSE on 26" February
2026 (Annexure 9).

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

(§) 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.

(¢) 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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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.

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.

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.

(¢) 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.

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.

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.

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 8" 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.

48.

49.

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.

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.

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.

51.

The amount due to Secured Creditors and Unsecured Creditors of the Transferor Company as on 31% 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.

The amount due to Secured Creditors and Unsecured Creditors of the Transferee Company as on 315 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.

53.

54.

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

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

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.

56.

57.

58.

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.

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.

A copy of the Scheme has been filed by the Transferor Company and Transferee Company before the
Registrar of Companies, Mumbai, Maharashtra on 13" August 2026.

The last annual financial statement of the Transferor Company and Transferee Company have been audited
for the financial year ended on 31 March 2026. The limited review unaudited financial results for quarter
ended 30™ 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 30" June 2026 are as under:

Sr. No. Name Category (Promoter/ | Address
Promoter Group)
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 30" June 2026 are as under:

Sr. No.

Name

Category (Promoter/
Promoter Group)

Address

LLP

Poshika Advisory Services | Promoter

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

Poshika Financial | Promoter Group
Ecosystem Private Limited

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

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 30™ June 2026 are as under:

Sr. No. Name Designation DIN Address
1. Mr. Satyananda Mishra Independent 01807198 | C-1/25 1, Bapa Nagar, NDMC,
Director South Delhi, Delhi - 110003
2. Mr. Karuppasamy | Independent 03632212 | A/1301, Monarch,  Ashar
Singam Director Residency, Pokharan Road No.
2, Thane, Thane Apna Bazar,
Maharashtra - 400510
3. Mr. Rajeev Independent 07984221 | A 1503, Lotus Enpar
Krishnamuralilal Director Residency, Shankar  Rao
Agarwal Naram Marg, Lower Parel,
Mumbai - 400013,
Maharashtra
4. Ms. Shilpa Bhatter Non-Executive 07608252 | Flat No — 158, Prestige Silver
Director 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 30" June 2026 are as under:

Sr. No. Name Designation DIN Address
1. Mr. Satyananda | Non-Executive 01807198 | C-1/25 1, Bapa Nagar, NDMC,
Mishra Chairman and South Delhi, Delhi - 110003
Independent
Director
2. Mr. Shachindra Nath Vice Chairman & | 00510618 | GV-65, The Palm Springs,
Managing Director Golf Course Road, Sector 54,
Sikanderpur Ghosi (68),
Gurgaon, Haryana 122002
3. Mr. Karuppasamy | Independent 03632212 | A/1301,  Monarch,  Ashar
Singam Director Residency, Pokharan Road No.
2, Thane, Thane Apna Bazar,
Mabharashtra - 400510
4. Mr. Sekar Karnam Independent 07400094 | House No. 72, Hi Rise KVR
Director Paradise, Bachupally,
Mallampet, Medchal-
Malkajgiri, Telangana - 500090
5. Mr. Hemant Bhargava | Independent 01922717 | Flat No. 3804, Tower 5, Runwal
Director Greens, Goregaon Link Road,
Mulund West, Mumbai -
400080, Maharashtra
6. Mr. Tabassum Independent 07637013 | 703, Tower B, Imperial Heights,
Abdulla Inamdar Director Motilal Nagar — 1, BEST Nagar,
Opp. Fire Station, Goregaon,
Mumbai — 400104, Maharashtra
7. Mr. Rajeev Independent 07984221 | A 1503, Lotus Enpar Residency,
Krishnamuralilal Director Shankar Rao Naram Marg,
Agarwal 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 Nominee Director | 09101691 | 20147 Block 33, Tower 20 B,
Subramanian Arun 12™ Floor, Prestige Bella Vista,
Kumar Ayyappanthangal, Chennai —
600056, Tamil Nadu
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PRE-SCHEME AND POST-SCHEME SHAREHOLDING PATTERN AS ON 30™ JUNE 2026
63. The pre-scheme shareholding pattern of the Transferor Company as on 30" 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 1 0
(as nominee shareholder)
3. Mr. Anuj Pandey 1 0
(as nominee shareholder)
4. Mr. Sunil Suresh Lotke 1 0
(as nominee shareholder)
5. Mr. Sharad Agarwal 1 0
(as nominee shareholder)
6. Ms. Irem Sayeed 1 0
(as nominee sharcholder)
7. Mr. Rajesh Kumar Thakur 1 0
(as nominee shareholder)
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 30" June, 2026 is as under:

Sr. No.

Description

Number of shares

%

A)

Promoter and Promoter Group

1

Indian

@

Individuals / Hindu Undivided Family

(b)

Central Government / State Government(s)

©

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)

44,777,061

2.88%

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)Q2)

44,717,061

(B)

Statement showing shareholding pattern of the Pu

blic

)

Institutions (Domestic)

@

Mutual Funds

201

0.00%

(b)

Venture Capital Funds
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() Alternative Investment Funds 7,24,389 0.47%
(d) Banks - -
(e) Insurance Companies 14,29,997 0.92%

® Provident Funds/ Pension Funds - -

(2) Asset reconstruction companies - -

(h) Sovereign Wealth Funds - -

1) NBFCs registered with RBI 7,13,126 0.46%
)] 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 | 81,86,269 5.27%
(e) Foreign Portfolio Investors Category 11 2,76,267 0.18%
® Overseas Depositories (holding DRs) (balancing - -
figure) (GDR Holding)
(2) 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 - -

() Shareholding by Companies or Bodies Corporate - -
where Central / State
Government is a promoter

Sub-Total (B)(3) ; 3

“4) Non-institutions
(a) Associate companies / Subsidiaries - -
(b) Directors and their relatives (excluding independent 1,48,076 0.10%
directors and nominee directors)
(o) 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’

® Investor Education and Protection Fund (IEPF) 28,359 0.02%

(2 Resident Individuals holding nominal share capital 1,48,33,326 9.55%
up to INR 2 lakhs

(h) Resident Individuals holding nominal share capital 2,33,11,631 15.01%
in excess of INR 2 lakhs

()] Non Resident Indians (NRIs) 61,74,383 3.98%

)] Foreign Nationals 11,25,000 0.72%

(k) Foreign Companies 7,57,13,341 48.76%

0] 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 14,83,38,442 95.52%

B)=B)1)+B)2)+B)B)*+(B)(4)
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C Statement showing shareholding pattern of the Non-Promoter- Non-Public
shareholder

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

2. Employee Benefit Trust / Employee Welfare Trust 24,72,820 1.59%
under SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021
Total Non-Promoter - Non-Public Shareholding 24,72,820 1.59%
O=©OMHO)Q?)
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 30" 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 30" 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 30" June 2026 is as under:

Particulars Transferor Company Transferee Company
Debt Structure before | Particulars INR Particulars INR (Crs)
Scheme (Crs)

Secured: Secured:

NCDs 510.63 | NCDs 1994.31

Term Loans 690.53 | Term Loans 4923.15

Working Capital Limit 85.00 External 1289.00
Commercial

Overdraft against Fixed Borrowings

Deposits 18.50 Working Capital | 121.91
Limit
Overdraft against | 137.38
Fixed Deposits
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Unsecured: Unsecured:
Commercial Paper 10.00 NCDs 481.10
Creditors 0.51 External 107.06
Commercial
Borrowings
Commercial 242.00
Paper
Loan 250.00
Creditors 3.68
Total 1315.17 Total 9549.60
Debt Structure after Not Applicable Pursuant to the Scheme, the NCDs
Scheme 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 2504.93

Term Loans 5613.68
External 1289.00
Commercial

Borrowings

Working Capital 206.91
Limit

Overdraft against 155.88
Fixed Deposits

Unsecured:
NCDs 481.10

External 107.06
Commercial
Borrowings
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Commercial 252.00
Paper

Loan 250.00
Creditors 4.19
Total 10864.76

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

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.

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 6™ 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 31% March, 2024, 315 March, 2025 and 31% March, 2026, respectively;

f.  Copy of the Joint Valuation Report dated 31% 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 8" 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 8" January 2026;
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j- Copy of report of the Audit Committee of the Transferor Company and Transferee Company dated
8 January 2026;

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

1. Copy of no adverse observations/no-objection letter issued by NSE and BSE, dated 9" July 2026
and 10" 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 13" August 2026, evidencing filing
of the Scheme;

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

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

. 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, 3" Floor, Mandlik Road, Colaba - 400005.

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.

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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SCHEME OF AMALGAMATION
BETWEEN
PROFECTUS CAPITAL PRIVATE LIMITED
(“TRANSFEROR COMPANY™)
WITH
UGRO CAPITAL LIMITED
(“TRANSFEREE COMPANY”)
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

UNDER SECTIONS 230 TO 232 READ WITH SECTON 52 AND OTHER APPLICABLE PROVISIONS
OF THE COMPANIES ACT, 2013
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PARYS OF THE SCHEME:

This Scheme is divided into the following parts:
Part 1 Background of the Companies and the rationale of the Scheme
Part 11 Definitions and Share Capital
Part [I Amalgamation of the Transferor Company into the ‘I'ransferee Company
Part IV Adjustment to the Reserves of the Transferee Company

Part V Ancillary Provisions and General Terms & Conditions

The Scheme, in ne way, is a Scheme of compromise or arrangement with the creditors of any of the companies and
the Schieme is not affecting the rights of the creditors, as all the creditors will be satisfied in full, as and when their
respective amounts fall due in the ordinary course of business, by the Transferee Company.
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PART [ - BACKGROUND OF THE COMPANIES AND THE RATIONALE OF THE SCHEME

A. PREAMBLE

This Scheme (uys defined hereinafter} is presented under Sections 230 1o 232 of the Companies Act, 2013 (“the

Act™), read with Section 52 and other applicabie provisions of the Act and the relevant Rules of the Companies

(Comproinises, Arrangements and Amalgamations) Rules, 2016, including any statutory modification(s),

amendment(s} or re-enactment(s) thereof for the time being in force, for the amalgamation ot Profectus Capital

Private Limited (*Transferor Company™ or “PCPL™) with UGRO Capital Limited (“Transferee Company™

or “UGRO Capital”). The Scheme is framed in accordance with Section 2(1B) and other relaied provisions of

the Income Tax Act, 1961, inter alia, such thai:

(i)  all the properties of the Transferor Company, immediately before the amalgamation, shall become the
properties < f the Transferee Company, by virtue of the amalgamation,

(i}  all the liab lities of the Transferor Company, immediately before the amalgamation, shall become the
liabilities o~ the Transferee Company, by virtue of the amalgamation.

(iii) 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),

B. DESCRIPTIOM OF COMPANIES INVOLVED IN THE SCHEME

1. Profectus Capitzl Private Limited (“Transferor Company™ or “PCPL™) (CIN: U65999MI2017PTC295967),
is a private limited company incorporated on June 9, 2017, under the provisions of the Companies Act, 2013.
PCPL is a non-dzposit taking Non-Banking Financial Company (“NBFC”) classified as middle layer NBFC
registered with Rzserve Bank of [ndia (“RBI™) vide Certificate of Registration {*CoR™) No. N-13.0220} dated
September 25, 2C17, and also CoR Ne. N-13.02451 dated February 22, 2023, The registered office of PCPL is
at B-17, 4" Floor Art Guild House, Phoenix Market City, Kurla West, Mumbai, Maharashtra 40¢070.

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-convertisle debentures of the Transferor Company are lisied on the National Stock Exchange of India
Limited, details of which are set out in Schedule ¥ of this Scheme.

2. UGRO Capital Limited (“Transferee Company” or “UGRO Capital™), (Formerly known as Chokhani Securities
Limited) (CIN: L67120MH1993PLCO70739), a public limited company incorporated on February 10, 1993,
under the provisicns of the Companies Act, 1956. The registered office of UGRO Capital is at Equinox Business
Park, Tower 3, Fourth Floor, Off BKC, LBS Road, Kurla, Mumbai, Maharashira 400070.

UGRO Capital is a non-deposit taking NBFC classified as middle layer NBFC registered with the RB1 vide CoR
No. 13.00325 and 12.02475 dated October 26, 2018, and Janvary 9, 2024, respectively, issued by the RBI. UGRO
Capital also specialises in MSMEs and Small Business Financing. UGRO Capital provides a diversified portfolic
of financial prodacts including business loans, loans against property, machinery and equipment finance, and
working capital s 1pport to MSMEs.

The shares of UGRO Capital are listed on the BSE Ltd. and National Stock Exchange of India Limited. The non-
convertible deberiures of the UGRO Capital are listed on the BSE Lid. and National Stock Exchange of India
Limited, details of which are set cut in Schedule 2 of this Scheme.

Pursuant to the Share Purchase Agreement (*SPA™) executed between PCPL, sharchoelders of PCPL and UGRO
Capital dated Jure 17, 2025 and the approval granted by Board of Directors and shareholders of PCPL and
UGRO Capital ar.d the approval received from RBI vide its letter dated September 17, 2025 (“RBI Approval™),
100% shares of °CPL were acquired by UGRO Capital, thereby making PCPL a wholly owned subsidiary
company of UGRO Capital with effect from December 08, 2025.

C. RATIONALE GF THE SCHEME

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 alse being impiemented o give effect to the condition set out in
the RB[ Approval 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.. ="~ .
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The Scheme will resu t in the following:

a)

b)

<)

d)
e)

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 (LLAP) 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;

achievement o optimal and efficient utilization of capital, enhance operational and management efficiencies;

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,

In view of the above, the Board of Directors of PCPL and UGRO Capital have formulated this Scheme
pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act.

Further, the Board of Direciors of PCPL and UGRO Capital 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 UGRQ Capital.
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PART 11: DEFINITIONS AND SHARE CAPITAL

1. DEFINITIONS

In this Scheme, unless repugnant to the context or meaning thereof, the following expressions shall have the
following mean ngs:

a) “Act” or “the Act” means the Companies Act, 2013 and the rules, regulations, and notifications made

thereunder inciuding any statutory modifications or re-enactment or amendments thereof for the time being in
force.

b) “Apphicable Law” means any applicable statute, law, regulation, ordinance, rule, judgmeni, order, decree,
clearance, approval, directive, guideline, requirement, or any similar form of determination by or decision of’
any Appropriate Authority. that is binding or applicable to a persen, whether in effect as of the date on which
this Scheme has been approved by the Board of the Companies or at any time thereafier.

c) “Appointed Date” means April 01, 2026, or any such date approved by the National Company Law Tribunal
or any other Aporopriate Authority or any other competent authority.

d) “Appropriate Authority” means:

L. any governmental, statutory, regulatory, departmental, or public body or authority of India inciuding,
the RBI, Regional Director, Registrar of Companies, or the Tribunali;

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

iii. any governmental, quasi-governmental, or private body or agency lawfully exercising or entitled to
exercise, any administrative, executive, judicial, legislative, regulatory, licensing, competition, tax,
importine, or other governmental or gquasi-governmental authority including {without limitation)
Ministry of Corporate Affairs and the SEBL

‘The term. Appropriate Authorities shall be construed accordingly.

e} “Board of Directors” or “Board” means Board of Directors of Transferor Company and Transferee
Company, as th 2 case may be, and inciude any Committee(s) of the Board, or any person or persons authorized
by the Board of Directors of the respective companies for the purpose of matters pertaining to this Scheme or
any other matter relating thereto.

) “Clause” and “Sub Clause” mean relevant clauses or sub-clauses set out in the Scheme.

) “Co-Lending arrangements” means all arrangements entered into by the Transferor Company with banks
or other regulaked entities for the joint origination or funding of loans {whether under the RBI Co-Lending
Regulations and Guidelines as amended from time to time or otherwise), including the master agreements,
escrow arrangements, revenue and credit risk sharing arrangements and any default loss guaraniee agreements.

h) “Effective Dat=" means the date on which the last of the conditions mentioned in Clause 20 of the Scheme is
fuifilled and the Scheme is made effective with effect from the Appointed Date. Any references in this Scheme
to the “date of roming into effect of this Scheme™ “Effectiveness of the Scheme” or “Scheme taking effect”
shall mean the =ffective Date.

i) “IT Act” mears the Income Tax Act, 1961, and the rules made thereunder, may be amended or re-enacted
from time to time.

i “Loan Pertfolio” means and includes all loans, advances, receivables {whether secured or unsecured), accrued
interest, securiised assets, assigned loans, factoring receivables, book debts, bills discounting facilities,
deferred payment obligations and other credit facilities extended by the ‘I'ransferor Company, together with
all related security interests, collateral, guarantees, insurance policies and documents of title; and all
underlying documentation (including loan agreements, security documents, deeds of assignment and other
instruments.

k) “NCDs” means the listed non-convertible debentures issued by the Transferor Company or the ransferee
Company, as the case may be.

I) “NSE” means “he National Stock Exchange of India Limited.
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o)

p)

q)

r)

s}

13

u)

v)

w)

X)

¥)

aa)
bb)

€C)

dd)

- ee)

“PCPL. NCDs” means the Non-Convertible Debentures issved by PCPL, listed on the National Stock
Exchange of india details of which are set out in Schedule | of this Scheme,

“Permits” means all consents, licenses, permits, permissions, authorisations, rights, clarifications, approvals,
clearances, confirmations, declarations, waivers, exemptions, registrations, or filings from any Appropriate
Authority.

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a company, an
association, a trust, a jeint venture or an unincorporated organization.

“Profectus Capital Private Limited” or “PCPL” means the Transferor Company.

“REBI” means the Reserve Bank of [ndia.

“Record Date™ means the date as may be fixed by the Board of the Transferee Company for determining the
holders of the NCDs of the Transferor Company for the purpose of vesting such NCDs into the Transferee
Company, pursuant to this Scheme.

“Registrar of Companies” or “RoC” means the Registrar of Companies, Maharashtra- Mumbai, having
jurisdiction over the Transferee Company and the Transferor Company.

“Scheme” or “Scheme of Amalgamation” or “this Scheme” or “the Scheme” means and refers to this
Scheme of Amalgamation involving the amalgamation of PCPL into UGRO Capital, as set out herein in its
present form or with any modification(s) made as per Clause 22, subject to such modifications as may be
deemed fit by the Tribunal, or any other Appropriate Authority having equal jurisdiction.

“SEBI” means the Securities and Exchange Board of [ndia, constituted under the Securities and Exchange
Board of India Act, 1992.

“SEBI Circulars” means the circular issued by the SEBI, being SEB! Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93  dated June 20, 2023 and SEBlI Master Circular  No.
SEBI/HO/DDHS/DDHS-PoD- 1/P/CIR/2025/000000103 dated July 11, 2025, and any amendments thereof,
pursuant to the SEB] LODR Regulations.

“SEBI LODR Regulations™ means SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015,

“Stock Exchanges™ means BSE Limited and NSE, collectively.

“Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to income-tax, wealth
tax, sales tax / value added tax, service tax, goods and service tax, excise duty, customs duty or any other levy
of similar nature.

“Taxation™ or “Tax™ or “Taxes” means all forms of taxes and statutory, governmental, state provincial, local
govemmental or municipal impositions, duties, contributions and levies, whether levied by reference to
income, profits, book profits, gains, net wealth, asset values, turnover, added value, goods and services or
otherwise and shall further include payments in respeci of or on account of tax, whether by way of deduction
at source, collection at scurce, dividend distribution tax, buyback distribution tax, equalization levy, advance
tax, self-assessment tax, regular assessment taxes, goods and services tax or otherwise or attributable directly
or indirectly to the Transferor Company/Transferee Company and all penalties, surcharge, cess, charges, costs
and interest relating thereto.

“Transferee Company” means UGRO Capital Limited.
“Transferor Company” means Profectus Capital Private Limited.

“Tribunal” or “NCLT” means the National Company Law Tribunal, Mumbai Bench, having jurisdiction in
relation to the Transferor Company and the Transferee Company, being constituted and authorized as per the
applicabie provisions of the Companies Act, 2013 for approving any scheme of amalgamation, compromise
or recenstruction of Companies under Sections 230 to 232 of the Act, as applicable.

“UGRO Capital Limited” or “UGRO Capital” means the Transferee Company.

“UGRO NCDs” means the Non-Convertible Debentures issued by the Transferee Company and listed on the o
~- Stock Exchanges details of which are set out in Schedule 2 of this Scheme. '

39 of 291

Page 60f 22



All terms and words not defined in this Scheme shall, uniess repugnant or contrary to the context or meaning
thereof, have the same meaning ascribed to them under the Act and other applicable laws, rules, regulations,
bye-laws, as the case may be or any statutory medification or re-enactment thereof for the time being in force.

2. UNLESS THE CONTEXT OTHERWISE REQUIRES

a) The singular shall include the plural and vice versa, and references 1o one gender include all genders.
b} Headings and bold typeface are only for convenience and shall be ignored for the purposes of interpretation.

¢} References to an article, clause, section, part, or paragraph is, unless indicated to the contrary, reference to an
article, clause, section, part, or paragraph of this Scheme.

d) References to a person include any individual, firm, body corporate (whether incorporated), government, state,
or agency of a state or any joint venture, association, or partnership {whether or not having separate legal
personality).

e} Reference to any law or any provision thereof or 1o any rule or regulation promulgated thereunder includes a
reference to such law, provision, rule, or regulation as it may, from time to time, be amended, suppiemented,
or re-enacted, or to any law, provision, rule, or regulation that repiaces H.

fy Reference to a document includes amendment or supplement to, or replacement or novation of that document.

g} ‘The headings aerein shall not affect the construction of this Scheme.

h) The provisions of this Scheme shall be interpreted in accordance with Applicable Law. In the event of any

conflict or inconsistency between the provisions of this Scheme and any mandatory legal requirement, the
latter shall prevail to the extent necessary to resolve such conflict or inconsistency.

3. SHARE CAFITAL STRUCTURE

3.1.  The Authorized, Issued, Subscribed, and Paid-up Share Capital of the Transferor Company as of the date of
approval of this Scheme by the Board of Directors is as under:
Particulars Amount {INR)
Authorised Share Capital
98,00,00.00C 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 10,00,00,00,0600
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

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.
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3.2, The Authorized, [ssued, Subscribed, and Paid-up Share Capiial of Transferee Company as on the date of
approval of this Scheme by the Board of Directors 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 . 2,70,00,00,060
Issued, Subscribed and Paid-Up Share Capital

13,47,06.753 equity shares of INR 10 each 1,54,70,67,530
Total 1,54,70,67,530

4, DATE OF COMING INTO EFFECT

4.1 The Scheme <et out herein in its present form with or without any modification{s) approved or imposed or
directed by the Tribunal or any other competent authority, or made as per the Scheme, shall be effective from
the Appointed Date but shall be operative from the Effective Date.
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PART 111: AMALGAMATION OF THE TRANSFEROR COMPANY INTO THE TRANSFEREE
COMPANY

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

5.1.  Upon coming into effect of the Scheme, with effect from the Appointed Date and in accordance with the
provisions of this Scheme and pursuant to Sections 230 to 232 and other applicable provisions of the Act and
Section 2{1B) of the IT Act, the Transferor Company shall stand amalgamated with the Transferee Company
as a going consern and all the assets and liabilities, rights and claims, title and interest of the Transferor
Company shall. without any further act, instrument or deed, stand transferred to and vested in or be deemed
to have been transferred to and vested in the Transferee Company, so as to become on and from the Appointed
Date, the assets and liabilities, rights, claims, titie and interest of the Transferee Company by virtue of
operation of law, and in the manner provided in this Scheme.

5.2, In respect of such of the assets and properties of the Transferor Company which are movable in nature or
incorporeat property, whether present or future, whether in possession or not, of whatever nature and wherever
situated (including but not limited to all intangible assets, brands, trademarks of the Transferor Company,
whether registered or unregistered trademarks along with all rights of commercial nature including attached
goodwill, title, interest, labels and brand registrations, copyrights, customer database, trademarks and all such
other industrial and intellectual property rights of whatsoever nature) or are otherwise capable of transfer by
delivery or possession or by endorsement, shall stand transferred upon the Scheme coming into effect and
shall, ipso facto and without any other order to this effect, become the assets and properties of the Transferec
Company without requiring any deed or instrument of conveyance for transfer of the same. The vesting
pursuant to this sub-clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by vesting and recordal. pursuant i¢ this Scheme, as appropriate to the property
being vested, and title to the property shall be deemed to have been transferred accordingly to the Transferee
Company.

3.3, With respect to the assets and properties of the Transferor Company other than those referred 10 in Clause 5.2
above, including all rights, title and interests in the agreements, agreements for lease or license of the
properties, investments in shares, mutual funds, bends and any other securities, factoring receivables and other
credit facilities, sundry debtors, claims from customers or otherwise, outstanding loans and advances, if any,
recoverable in cash or in kind or for value io be received, bank balances and deposits, if any, with Government,
semi-Government, local and other authorities and bodies, customers and other persons, whether or not the
same is held in the name of the Transferor Company, shall, without any further act, instrument or deed, be
transferred to and vested in and/ or be deemed to be transferred to and vested in the Transferee Company, with
effect from the Appointed Date by operation of law as transmission or as the case may be in favour of
Transferee Company. It is clarified that all contracts, client agreements, lending agreements, facility
agreements, and know yeur customer details, agreements with NSE, agreement with banks/ clearing member,
vendor agreements and power of attorneys, information technology systems and data,would get transferred to
and vested in the Transferee Company, with effect from the Appointed Date by operation of law as
transimission or as the case may be, in favour of Transferee Company and shall have been deemed to have
been entered inte by the Transferee Company. With regard to the licenses of the properties, the Transferce
Company will enter into novation agreements, if it is so required.

5.4.  Loan portfolio, co lending arrangements and securitized assets:

a} The entire L.oan Portfolio of the Transferor Company, including all loans, advances, receivables, securitized
assets, assigned loans, factoring receivables and other credit facilities together with all rights, benefits and
obligations relating thereto, shall stand transferred to and vested in the Transferee Company on and from the
Appointed Date. Any repayment, prepayment, disbursement or servicing activity in respect of the Loan
Portfolio after the Appointed Date shali be deemed to be carried out on behalf of, and for the benefit of, the
Transferee Company.

by Al Co Lending Arrangements of the Transferor Company with banks, financial institutions or other
regulated entities, including the master agreements, escrow accounts, blended interest rate arrangements,
revenue sharing and credit risk sharing arrangements and any defauli loss guarantee agreements, shall,
without any further act or deed, be novated in favour of the Transferee Company. The Transteree Company
shall be substituted in place of the Transferor Company as ¢o lender/partner in such arrangements and shall
assume and be entitled to all rights and obligations thereunder.

¢} Upon the Scheme coming into effect and with effect from the Appeinted Date, all rights, benefits and
obligations of the Transferor Company arising under any securitization, direct assignment or factoring ..
transaction, including obligations to investors, trusiees, credit enhancement providers and service providers; - 7+
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and the rights to service the receivables and collect fees, shall vest in the Transferee Company as if the
Transferee Company had originally entered into such transactions.

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

3.6. For the avoidar:ce of doubt and without prejudice 1o the generality of Clause 5.5 above and Clause below, it
is clarified that, with respect to the immovable properties of the Transleror Company in the nature of land and
buildings, the Transferor Company and/ or the Transferee Company shall register the true copy of the orders
of the Tribunal approving the Scheme with the offices of the relevant Sub-registrar of Assurances or similar
registering auth ority having jurisdiction over the location of such immovable property and shall also execute
and register, as required, such other documents which may be necessary in this regard. [t is clarified that any
document executed pursuant to this Clause 5.6 will be for the limited purpose of meeting regulatory
requirements amd shall not be deemed to be a document under which the transfer of any asset of the Transferor
Company takes place and all assets of the Transferor Company shall be transferred solely pursuant to and in
terms of this Scheme and the order of the Tribunal sanctioning this Scheme. The mutation or substitution of
the title to the Enmovable properties shall, upon the Scheme becoming effective, be made and duly recorded
in the name of the Transferee Company by the Appropriate Authority pursuant to the Scheme coming into
effect, in accor Jance with the terms hereof.

5.7.  Upon effectiveness of the Scheme, all debts (including NCDs, bonds, notes, commercial papers and such other
debt instrumerts, as may be applicable), whether secured or unsecured liabilities {including contingent
liabilities), Taxes, duties, provisions and obligations of the Transferor Company shall, without any further act,
mstrument or ceed be transferred to, and vested in, and/or deemed to have been transferred 10, and vested in,
the Transferee Company, so as 10 become on and from the Appointed Date, the debts, liabilities, duties and
obligations of the Transferee Company on the same terms and conditions as were applicable to the Transferor
Company, and it shall not be necessary to obtain the consent of any Persen who is a party to contract or
arrangement by virtue of which such lLabilities have arisen in order to give effect to the provisions of this
Clause 5.7.

5.8.  The vesting of all the assets of the Transferor Company, as aforesaid, shall be subject to encumbrances, if any,
over or in respect of any of the assets or any part thereof, provided however that such encumbrances shall be
confined only lo the relevant assets of the Transferor Company or part thereof on or over which they are
subsisting on and no such encumbrances shall extend over or apply to any other asset{s) of the Transferee
Company. Any reference in any security documents or arrangements (1o which the Transferor Company is a
party) related to any assets of the Transferor Company shall be so construed to the end and intent that such
security shall rot extend, nor be deemed to extend, to any of the cother assei(s) of the Transferee Company.
Similariy, the Transferee Company shall not be required to create any additional security over the assets vested
under this Scheme for any loans, debentures, deposits or other financial assistance already availed of / to be
availed of by 1, and the encumbrances in respect of such indebiedness of the Transferee Company shall not
extend or be deemed to extend or apply to the assets so vested.

3.8, Allthe security interest over any moveable and/or immoveable properties and security in any other form {both
present and future) including but not limited o any pledges, or guarantees, if any, created/cxecuted by any
person in favoar of the Transferor Company or any other person acting on behalf of or for the benefit of the
Transferor Company for securing the obligations of the persons to whom the Transferor Company has
advanced loans and granted other financial assistance, by way of letter of comfort or through other similar
instruments shall without any further act, instrument or deed stand vested in and be deemed to be in favour of
the Transferee Company and the benefit of such security shall be available 1o the Transferee Company as if
such security was agb initio created in favour of the Iransferee Company. The recordal of such benefits/
charges, created in favour of the Transferee Company, shalt upon this Scheme becoming effective and with
effect from the Appointed Date, be made and duly recorded in the name of the Transferee Company by the
appropriate authorities and third parties (including any depository participants) pursuant to the sanction of this
Scheme by the Tribunal and upon the Scheme becoming effective in accordance with the terms hereof.

5.10. [f the Transferor Company is entiiled to any unutilized credits {including accumulated tax losses and
vnabsorbed depreciation, book loss and book depreciation, withholding tax, advance tax, deductions,
exemptions, szles tax, excise duty, customs duty, service tax, value added tax, goods and service tax, other

incentives), benefits under the state or central fiscal / investment incentive schemes and policies or concessions

under any Tax Laws or Applicable lLaw, any subsidies, special status, benefits, privileges granted by "™ .

- the Scheme, tc claim such benefit or incentives or unutilised credits as the case may be without any specific
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approval or permission. Without prejudice to the generality of the foregoing, in respect of unutilized input
credits of goods and service tax and value added tax of the Transferor Company, it any, the same shall be
transferred to the Transferee Company in accordance with the Applicable Law.

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

5.12. Al contracts, agreements (including joint venture agreements, memorandum of understandings, consortium
agreements), Lndertakings of whatsoever nature, whether written or otherwise, deeds, bonds, arrangements,
service agreements, or other instruments, all assurances in favour of the Transferor Company or powers or
authorities granted to it, of whatever nature along with the centraciual rights {including ¢laim receivables and
¢laim proceeds) and obligations to which the Transferor Company is a party or to the benefit of which the
Transferor Company may be eligible and which are subsisting or having effect, immediately before the
Effective Date, shall stand transferred to and vested in the Transferee Company pursuant to this Scheme
becoming effective, without any further act, instrument, deed or thing. The absence of any formal amendment
which may be required by a third party to effect such transfer and vesting shall not affect the operation of the
foregoing sentence. Without prejudice to the foregoing, the Iransferor Company may wherever necessary,
enter inte and, or execute deeds, writings, confirmations or novations to all such contracts, if necessary, in
order to give farmal effect to the provisions of this Clause.

5.13. Without prejudice to the provisions as stated above, all irade and service names and marks, patents, copyrights,
designs, goodwill, business and credentials which includes the pesitive reputation that the Transferor
Company was enjoying to retain its clients, statutory licenses, infrasiructural advantages, overall increase in
market share, customer base, skilled employees, business ¢laims, business information, business contracts,
trade style and name, marketing and distribution channels, marketing or other commercial rights, customer
relationship, trade secrets, information on consumption pattern or habits of the consumers in the territory,
technical know-how, client records, KYC (know your customer) records/ POAs (power of aftorney),
authorisations, client details and other inteliectual property rights of any nature whatsoever, books, records,
files, papers, software licenses {whether proprietary or otherwise), drawings, computer programs, manuals,
data, catalogues, quotations, sales and advertising material, lists of present and former customers and suppliers,
other customer information, customer credit information, supplier / customer pricing information and all other
records and dccuments, whether in physical or electronic form reiating to business activities and operations of
the Transferor Company shall be transferred to the Transferee Company from the Appeinted Date, without
any further act, instrument or deed.

5.14. On and from -he Effective Date and till such time that the name(s} of the bank accounts of the I'ransferor
Company have been replaced with that of the Transferee Company, the Transferee Company shall be entitled
to maintain and operate the bank accounts of the Transferor Company in the name of the Transferor Company
for such time as may be determined to be necessary by the Transferee Company. All cheques and other
negotiable insiruments, payment orders received or presented for encashment which are in the name of the
Transferor Company after the Effective Date shall be accepted by the bankers of the Transferee Company and
credited to the account of the Transferee Company, if presented by the Transferee Company.

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

5.16. With effect from Appointed Date and upon this Scheme coming into effect, all inter-company transactions
including loars, contracts executed or entered into by or inter se between the Transferor Company and the
Transferee Cempany, if any, shall stand cancelled and set-off against each other and neither the Transferor
Company nor Transferee Company shall have any obligation or liability against the other party in relation
thereto.

5.17. Without prejudice to the provisions of the foregoing sub-clauses of Clause 5, the Transferor and the Transferee
Company may execute any and all instruments or documents and do all acts, deeds and things as may be
required, including filing of necessary particulars and/ or modification(s} of charge, necessary applications, =™ .

“ notices, intimations or letters with any Appropriate Authority or Person 1o give effect to the Scheme. Any™ . L.

- f._;p‘_fbc;edurai requirements required to be fulfilled solely by the Transferor Company, shall be fulfilled by thc(%/ :
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62.

6.3.

Transferee Company as if it were the duly constituted attorney of the Transferor Company. The Transferee
Company shall take such actions as may be necessary and permissible to get the assets, Permits and contracts
of the Transferor Company transferred and/ or registered in its name.

EMPLOYEES

With effect from the Effective Date, all emplovees of the Transferor Company shall become employees of the
Transteree Company on terms and conditions no less favourable than those on which they are engaged by the
Transferor Company without interruption in service. The Transferee Company undertakes to continue to abide
by any agreement/ settlement or arrangement, if any, entered into or deemed to have been entered into by the
Transferor Company with any Persons in relation to the employees of the Transferor Company. The Transferee
Company agrees that the services of all such employees with the Transferor Company prior to the transfer
shall be taken inte account for the purposes of all existing benefits to which the said employees may be eligible,
including for the purpose of payment of any retrenchment compensation, gratuity and other retiral/ terminal
benefits,

The accumulated balances, if any, standing to the credit of and in favour of the aforesaid employees in the
existing provident fund, gratuity fund, superannuation fund, national pension scheme and any other fund of
which they are members, as the case may be, will be transferred to the funds nominated by the Transferee
Company. Pending the transfer as aforesaid, the dues of the said employees would continue to be deposiied in
the existing provident fund, gratuity fund, superannuation fund, national pension scheme account and other
fund respectively of the Transferor Company and such funds shall be held for the benefit of the employees
transferred under the Scheme. [t is clarified that the services of the staff and employees of the Transferor
Company will be treated as having been continuous for the purpose of the said fund or fund(s).

In relation to any other fund created or existing for the benefit of the employees engaged of the Transferor
Company, the Transferee Company shall stand substituted for all purposes whatsoever, including those
refating to the obligation to make contributions to the said funds in accordance with the provisions of such
scheme, funds, bye laws, etc. in respect of such employees. it is clarified that save as expressly provided for
in this Scheme, the employees of the Transferor Company who become the employees of the Transferee
Company by virtue of this Scheme, shall not be entitled to avail of any schemes and benefits {including
employee stock options) that may be applicable and available to any of the other employees of the Transferee
Company {including benefits of or under any employee stock option schemes applicable to or covering all or
any of the other employees of the Transferee Company), unless otherwise determined by the Transferee
Company.

LEGAL PROCEEBINGS

[f any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings
of whatever nature, including proceedings relating to the securitization transactions and Tax Laws, by or
against the Transferor Company are pending on the Effective Date, the same shall not abate, be discontinued
or be in any way prejudicially affected by reason of the amalgamation or of anything contained in this Scheme,
but it may be continued, prosecuted and enforced by or against the Transferee Company in the same manner
and to the sarme extent as it would or might have been continued, prosecuted and enforced by or against the
Transferor Company as if this Scheme had not been made. On and from the Effective Date, the Iransferee
Company may initiate any legal proceeding(s) for and on behaif of the Transferor Company.

Ali regulatory or other proceedings of like nature or cause of actions againsi the Transferor Company pending
and/or arising, before, on, or after, the appointed date shall not abate or be discontinued or be in any way
prejudicially affected by reason of anything contained in the scheme of amalgamation but shall be initiated,
continued and enforced by or against the Transferee Company in the manner and to the same extent as would
or might have been initiated, continued and enforced against the Transferor Company without any further act,
instrument, deed, matter or thing being made, done or executed. The Transferce Company wiil have all such
regulatory or other proceedings initiated by or against the Transferor Company referred to in this clause,
transferred in its name and 10 have the same continued, prosecuted and enforced by or against the Transferee
Company, to the exclusion of the Transferor Company.

From the Appointed Date and until the Effective Date, the Transferor Company shall defend all legal
proceedings, other than in the ordinary course of business, with the advice and instructions of the Transteree
Company.
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3.2

9.4.

9.5.

9.6.

8.7

10.

10.1.

CONSIDERATION

Since the Trarsferor Company is wholly owned subsidiary of the Transferse Company, upon amalgamation
of the Transferor Company with the Transferee Company, no consideration shall be issued by the Transferee
Company. Accordingly, upon effectiveness of the Scheme, there witl be no change in the equity sharehoiding
pattern of the Transferee Company.

Upon the Sclheme becoming effective, the entire share capital of the Transferor Company held by the

Transferee Company along with its nominees, shall stand cancelled without any further application, act, or
deed.

IMPACT OF THE SCHEME ON NON-CONVERTIBLE DEBENTURE HOLDERS

Pursuant te thi Scheme, there will be no change in terms and conditions of the NCDs issued by the Transferor
Company. Details of NCDs of the Transferor Company listed on NSE, are set-out in Schedule 1 hereto. The
NCDs of the Transferor Company, shall become NCDs of the Transteree Company pursuant to this Scheme.
[t is clarified that NCDs of the Transferor Company, as on the Record Date, shall stand vested in or be deemed
to have been vested in and shall be exercised by or against the Transferee Company on the same terms and
conditions as i it was the issuer of such NCDs pursuant to this Scheme.

Pursuant 1o the Scheme, the NCDs of the Transferor Company shall be vested with the Transferee Company
on same termg, including the coupon rate, tenure, ISIN, redemption price, quantum, and nature of security. A
certificate fron statutory auditor of the Transferor Company certifying the payment/ repayment capability of
the Transferee Company against the outstanding NCDs of the Transferor Company is referred to in Schedule
1. Therefore, -he 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.

Since the Scheme is between the wholly owned subsidiary and the holding company and envisages that the

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

Pursuant 10 Clause 9.2 above, the holders of NCDs of the Transferor Company whose names are recorded in
the relevant rzgisters of the Transferor 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 Transfe-ee Company as held by such NCD holder respectively in the Transferor Company and on the
same terms arel conditions.

In view of provisions of this Clause 9, the Scheme will not have any adverse impact on the holders of the
NCDs.

The Board of - he Transferee Company shall be authorized to take such steps and do all acts, deeds and things
in relation to the foregoing,

Pursuant to this Scheme, there will be no change in terms and conditions of the UGRO NCDs as set-out in
Schedule 2 hereto as on the Effective Date UGRO NCD holders shall continue to hold the UGRCG NCDs,
without any iaterruption and on the same terms. Accordingly, this Scheme has no adverse impact on the
holders of the UGRO NCDs. A certificate from the statutory auditor of the Transteree Company certifying the
repayment carability of the Transferee Company (being the resultant company), in respect of the outstanding
UGRO NCDs and the NCDs issued by the Transferor Company proposed to be vested in the Transferee
Company is r¢ferred o in Schedule 2

ACCOUNTING TREATMENT
In the books cf the Transferee Company:

{1) On the Scheme taking effect, the Transferee Company shall account for the amaigamation in its books
of acccunt with effect from the Appointed Date in accordance with the “acquisition method”™ prescribed
under Indian Accounting Standards (Ind AS) 103 “Business Combinations™ notitied under Section 133

of the Act read with the rules issued thereunder and other generally accepted accounting principles in
India.

(i}  In accordance with the acquisition method under IND AS 103, the identifiable assets acquired and
liabilit.es assumed of PCPL shall be recognised and measured at their respective fair values as at the
Appointed Date.

(i) The diffference between the carrying amount of the investment (representing the consideration for -~ ™

;. acquiskion of PCPL) and the fair value of the identifiable assets less liabilities of PCPL shali bi ‘

recognised as Goadwill or Capital Reserve, as the case may be.
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10.2.  In the books of the Transferor Company

{i)  Asthe “ransferor Company shall stand dissolved without being wound up upon the Scheme becoming
effective, no accouniing treatment is prescribed under this Scheme in the books of the Transferor
Compairy.

i0.3. Upon the Scheme taking effect, and for the purposes of accounting and reporting of the merged entity {ie.,
Transferee Company), uniform accounting policies and measurements shall be applied for simitar transactions,
events and balances, to ensure consistency in accounting and reporting. Where such application results in the
changes to acceunting policies and measurements than those previously applied by the Transferee Company
or PCPL, any cifferences arising as a consequence thereof, including differences relating to the recognition,
measurement oo presentation of assets, liabilities, income or expenses, shall be recognised and given effect in
accordance witt the applicable accounting standards.

10.4. Pursuant to the amalgamation of the Transferor Company with the Transferee Company, the Inter-Company
balances betwe=n the Transferor Company and/or the Transferee Company, if any, appearing in the books of
the Transferee Company and/or the Transferor Company shall stand cancelled and there shall be no further
obtigation in that behalf.

1.  TAXES/DUTIES/CESS

i1.1. This Scheme has been drawn up to comply with the conditions as specified under Section 2(1B) and other
relevant sections of the IT Act. If any of the terms or provisions of the Scheme are found or interpreted to be
inconsistent with the provisions of the said sections and other relevant provisions at a later date including
resulting from 1 retrospective amendment of law or for any other reason whatsoever, till the time the Scheme
becomes effective, the provisions of the said section and other relevant provisions of the [T Act shall prevail
and the Schems shall stand modified to the extent determined necessary to comply with Sectien 2(18B) and
other relevant cections of the [ncome Tax Act. Such modifications will, however, not affect the other paris of
the Scheme.

[1.2. With effect fron the Appointed Date and upon the effectiveness of the Scheme, by operation of law pursvant
to the order of :he Tribunal: '

{a} Taxes, whethe- direct or indirect, of whatsoever nature including advance tax, seif- assessment tax, regular
assessment tax 2s, tax deducted at source, tax collected at source, dividend distribution tax, equalisation levy,
tax credits, if a1y, paid by the Transferor Company shali be treated as paid by the Transferee Company and it
shall be entitled to claim the credit, refund, adjustment for the same as may be applicable, notwithstanding
that challans o~ records may be in the name of the Transferor Company. Further, any tax deducted at source
by the Transferor Company / the Transferee Company on payables to the Transferee Company / the Transferor
Company, respectively, which income shall not be accrued in the books pursuant to the Scheme, shall also be
deemed to be advance taxes paid by the Transferee Company and shall, in all proceedings, be dealt with
accordingly.

(b}  The Transferot Company / the Transferee Company is expressly permitied to revise and file their income tax
returns and otker statutory returns, along with the necessary prescribed forms, filings and annexures even
beyond the due date, if required, including tax deducted / coliected at source returns, service tax returns, excise
tax returns, salzs tax / value added tax / goods and service tax returns, as may be applicable and has expressly
reserved the right to make such provision in its refurns and to claim refunds, advance tax credits, credit of tax
deducted at somrce, credit of foreign Taxes paid/ withheld, etc. if any, as may be required for the purposes of
/ consequent tc implementation of the Scheme. All compliances undertaken by the Transferor Company from
the Appeinted Date till the Effective Date will be considered as compliances undertaken by the Transferee
Company. The Transferee Company shall be entitled to credit of the tax paid including, but not limited to,
credit of the acvance tax, self-assessment tax, tax deducted at source, tax collected at source and credit under
GST law, in re.ation to the Transferor Company, for the peried between the Appointed Date and the Effective
Date.

(c) It is hereby c arified that in case of any refunds, benefits, incentives, granis, subsidies, rebate, etc., the
Transferee Company, if so required, shall issue notice in the name of the Transteror Company in such form as
it may deem fi: and proper stating that pursuant to the Tribunal having sanctioned this Scheme under Sections
230 to 232 of the Act, the relevant refund, benefit, incentive, grant, subsidies, rebate, etc. granted by any
govemment bedy, local authority or by any other person under the Tax Laws due to the Transteror Company
shall stand ves:ed in the Transferee Company and the above benefits be paid or made good or held on account
of the Transferse Company, as the person entitied thereto, to the end and intent that the right of the Transferor
Company 1o recover or realise or claim such benefit or incentives or unutilised credits, stands transterred to

. --ihe Transferee Company. All 1axes / credits including income-tax, sales tax, excise duty, custom duty, service. . ...,

"??K:.fvalue added tax, goods and service tax or any other direct or inditect taxes as may be applicable, etc. p'aid___"

0\1""§)gyable by the Transferor Company before the Appointed Date, shail be on account of the 'I‘ransferqr'@ T
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12.1.

14.

14.1.

14.3.

Company. All the expenses incurred by the Transferor Company and the Transferee Company in relation to
the amalgamation of the Transferor Company with the Transferee Company in accordance with this Scheme,
including stamp duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance
with Section 35DD of the Income Tax Act over a period of 5 years beginning with the financial vear in which
this Scheme becomes effective.

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

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upen this Scheme coming into cifect, the resolutions / power of attorneys / letter of authority(ies) executed
by the Transferor Company and that are valid and subsisting on the Elfective Date, shall continue 10 be valid
and subsisting and be considered as reselutions, power of attorney and letter of authority(ies) passed / executed
by the Transferee Company and if any such resolutions have any monetary limits approved under the
provisions of the Act or any other applicable statutory provisions, then such limits shall be added to the limits,
if any, under like resolutions passed by the Transferee Company and shall constitute the new aggregate limits
for each of the subject matters covered under such resolutions for the purpose of the Transferee Company.

DISSOLUTION OF THE AMALGCAMATING COMPANY

On the Scheme becoming effective, the Transferor Company shall stand dissolved without being wound up
and the Board and any commitices thereof shall without any further act, instrument or deed be and stand
discharged. On and from the Effective Date, the name of the Transferor Company shall be deemed to be struck
off from the records of the RaC.

REOQRGANISATION AND COMBINATION OF AUTHORISED SHARE CAPITAL OF THE
TRANSFEREE COMPANY

Upon the effectiveness of this Scheme, the aggregate amount of authorised share capital of the Transferor
Company represented by 98,00,00,000 equity shares of INR 10 each and 2,00,00,000 Preference Shares of
INR 10 each of the Transferor Company as on the Cifective Date will be combined with the authorised share
capital of the Transferee Company as on the Effective Date and accordingly the authorised share capital of the
Transferee Company shall stand altered and increased without any further act, instrument or deed on the part
of Transferee Company including payment of stamp duty and fees to RoC.

For this purpose, the filing fees and stamp duty already paid by the Transferor Company on its authorized
share capital shall be utilized and applied to the increased share capital of the Transferee Company, and shall
be deemed to have been so paid by the Transferee Company on such combined authorised share capital and
accordingly, the Transferee Company shall not be required to pay any fees/ stamp duty on the authorised share
capital so increased.

The existing capital clause contained in the Memorandum of Association of the Transferee Company shall
without any act, instrument or deed be and stand aliered, modified, reclassified and amended pursuant te
Sections (3, 61 and 64 of the Act and Section 232 and other applicable provisions of the Act, as set out below:

"The Authorized Share Capital of the Company is Rs. 12,70,00.00,000 (Rupees One Thousand Two Hundred
and Seventy Crores only) divided into 1,22,95,00,000 (One Hundred Twenty-Two Crores and Ninetv-Five
Lakhs only) Equity Shares of Rs. 10/~ (Rupees Ten only) euch and 4,03,00,000 (Rupees Four Crores and Five
Lakhs onlyj preference shares of Rs. 10/- (Rupees Ten only) each.”
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PART IV: ADJUSTMENT TO THE RESERVES OF THE TRANSFEREE COMPANY

15. Pursuant to the amalgamation under this Scheme becoming effective and with effect from the Appointed Date:

15.1.

15.4.

15.6.

Any adjustment against the reserves of the Transferee Company that is required to be given effect to in the
books of accounts of the Transferee Company pursuant to Clause 15.2 and 15.3 below, shali be made first
against the Capital Reserve, and the balance against the Securities Premium Account. Any adjustment so
effected to the Capital Reserve and/or the Securities Premium Account in accordance with this Scheme shall
not involve t1e reduction of the issued, subscribed and paid-up share capital of the ‘Fransferee Company.

Goedwill, if any, created pursuant to Clause 10,1(iii) of this Scheme, shall be adjusted against the reserves of
the Transfer¢e Company.

The Transferce Company recognizes assets representing expecied future spread cash flows whose realization
is dependen. on behavioral characteristics of the underlying loan portfolios. including prepayments,
refinancing and portfolio churn. As on the Appointed Date the underlying assumptions may differ from
original assunptions. Having regard to updated assumptions for the realization characteristics and underlying
economic sudstance of such balances, the residual carrying amount of such assets standing in the books of the
Transferce Company as at the Appointed Date shall, pursuant to and as an integral part of this Scheme, stand
adjusted agamst the reserves of the Transferec Company as at the Appointed Date for better representation of
the post-mer zer balance sheet and equity structure of the Transferee Company.

The approva s including approvals from the shareholders of the Transferce Company received pursuant to the
provisions ot the Sections 230 to 232 of the Act under this Scheme shall deemed to be sufficient approval(s)
for giving effect to the provisions of this Part IV including under Section 52, Section 66 and the other related
provisions of the Act, as may be applicable. The Transferee Company shall not, nor shall be obliged to, (i} cali
for a separate meeting of its shareholders and creditors for obtaining their approval sanctioning the adjustment
of the Capital Reserve and/or the Securitics Premium Account of the Transferee Company; or (ii) obtain any
additional approvals / compliances under Section 66 of the Act.

The adjustmznt to the Capital Reserve and/or the Securities Premium Account of the Transferee Company
docs not result in the extinguishment or diminution of any liability in respect of the unpaid share capital of the
Transferee Company or payment to any sharehelder of any paid-up share capita) of the Transferee Company
and the order of the NCLT sanctioning the Scheme shall be deemed to be an order under Section 66 and
Section 230 of the Act confimming such reduction of share capital of the Transferee Company. The adjustment
to the Capite] Reserve and/or the Securities Premium Account of the Transferee Company in the manner
contemplatec in this Scheme would not have any impact on the shareholding patiern of the Transferee
Company no- would it have any adverse impact on the creditors or employees of the ‘I'ransferee Company.

Notwithstancing the adjustment in the Capital Reserve and/or the Securities Premium Account, the Transferee
Company shall not be required to add “And Reduced” as a suffix to its name. The adjustment shall be effected
as an integrad part of the Scheme and in accordance with the applicable provisions of the Act without any
further act or deed on the part of the Transferee Company.

&
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PART V: ANCILLARY PROVISIONS AND GENERAL TERMS & CONDITIONS

16. PROPERTY 1i{ TRUST

16.1. Notwithstanding anything contained in this Scheme, on or after Effective Date, until any property, asset,
license, apprc val, permission, contract, agreement and rights and benefits arising therefrom pertaining to the
Transferor Company are transterred, vested, recorded, effected and’ or perfected. in the records of any
Appropriate authority, regulatory bodies, any third party. or otherwise, in favour ot the Transferee Company,
the Transferee Company is deemed to be authorized to enjoy the property, assel or the rights and benefits
arising from the license, approval, permission, coniract or agreement as if it were the owner of the property or
asset or as if i were the original party to the license, approval, permission, contract or agreement. it is clarified
that till entry is made in the records of the Appropriate Authorities and till such time as may be mutvally
agreed by the Transferee Company, the Transferor Company will continue to hold the property and/ or the
assel, license, permits, permission, approval, contract or agreement and rights and benefits arising therefrom,
as the case may be, in trust for and on behalf of, the Transferee Company.

17. INTERIM PROVISION UPON EFFECTIVENESS OF THE SCHEME

17.1. Notwithstanding anything contained in this Scheme, on and after the Effective Date, until any property, asset,
license, Permit, contract, agreement and rights and benefits arising therefrom pertaining to the Transferor
Company are recorded, effected and / or perfected, in the records of any Appropriate Authority or otherwise,
in favour of the Transferee Company, the Transferec Company is deemed to be authorized 1o enjoy the
property, asset or the rights and benefits arising from the license, Permit, contract or agreement as if they were
the owner of such property or asset or as if they werce the original party to the license, Permil, contract or
agreement.

17.2. Upon the Schame being effective, all contracts, agreements (including joint venture agreements, memorandum
of understancings, consortium agreements), undertakings of whatsoever nature, whether written or otherwise,
deeds, bonds, arrangements, service agreements, or other instruments, execuled between the Transferor
Company, shall stand transferred to and vested in the Transferee Company, pursuant to this Scheme, and
approvai as required under Section 188 of the Act and Regulation 23 of the SEBI LODR Regulations shall be
deemed 10 be obtained by the Transferee Company.

i7.3. 'The Board of the Transferee Company shall always be deemed to have been authorized to do all the acts, deeds
and things as may be required for and on behalf the Board of the Transferor Company to give effect and
implement th: provisions of this Scheme, including executing any pleadings, applications, instruments, forms,
policies, schemes, filing of necessary particulars relating to mutation and/or substitution of the ownership or
the title 1o or nierest in the immovable properties of the Transferor Company and/ or modifications of charge,
fulfilling statetory obligations, approvals, eic.

18.  SAVING OF CONCLUDED TRANSACTIONS

18.1. Nothing in th s Scheme shall affect any transaction or proceedings already concluded or liabilities incurred by
the Transfercr Company until the Effective Date, to the end and intent that the Transferee Company shall
accept and acopt all acts, deeds and things done and executed by the Transferor Company in respect thereto,
as done and executed on behalf of the Transferee Company.

19.  BUSINESS UNTIL EFFECTIVE DATE

19.1. With effect from the date of approval of the Scheme by the respective Boards of the Transferor Company and
Transferee Company and up 10 and including the Effective Date:

()  the Transferar Company shall carry on its business with reasonable diligence and business prudence and in
the same marner as it has been hitherto conducting; and

(b)  the Transferez Company shall be entitied, pending the sanction of the Scheme, to apply to the Appropriate
Autherities concerned as necessary under Applicable Law for such consents, approvals and sanctions which
the Transferez Company may reguire to carry on the business of the Transferor Company, as the case may be,
and 10 give effect to the Scheme.

19.2. The Transferor Company with effect from the Appointed Date and up to and inciuding the Effective Date:

{a)  shall be deerred to have been carrying on and shall carry on their businesses and activities and shall hold and
stdnd posseszd of their assets for and on account of, and in trust for the Transferec Company;

ing bwt not limited to advance 1ax, tagodetéuzcégld at source, dividend dlstnbutlon tax, securltres i ‘ _
(o)
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transaction tax, Taxes withheld / paid in a foreign coumtry, income-tax, sales tax, excise duty, custem duty,
service tax, \alue added 1ax, goods and services tax, etc.) by the Transferor Company in respect of the profits
or activities or operation of the business or losses arising or incurred by the Transferor Company shatl, be
treated as and deemed {o be the profits or income, taxes or losses or corresponding items as mentioned above
of the Transferee Company and shall, in all proceedings, be dealt with accordingly; and

(¢} allloans rais2d and ali liabilities and obligations undertaken by the Transferor Company after the Appointed
Date and prier to the Effective Date, shall, subject 10 the terms of this Scheme, be deemed 10 have been raised,
used or incurred for and on behalf of the Transferee Company in which it shali vest in terms of this Scheme
and to the extent they are outstanding on the Effective Date, shall also, without any further act, instrument or
deed be and > deemed to become the debts, liabilities, duties and obligations of the Transferee Company.

20.  CONDITIONALITY OF THE SCHEME
20.1. The cffectiveness of the Scheme is conditional upon and subject to:

(ay  receipt of n>-objection/ observation letter from the Stock Exchanges in relation to this Scheme under
Regulation 37 of the SEBI LODR Regulations by the Transterce Company

(b}  receipt of no-objection/ observation letter from the relevant Stock Exchanges in relation to this Scheme under
Regulation 50A of the SEBI LODR Regulations by the Transferor and the Transferee Company

(¢}  the Transferor and the Transferee Company complying with other provisions of the SEBI Circulars

(d}  approval of :his Scheme by the requisite majority of shareholders and creditors of the Transferor and he
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 10 232 of the Act

{H) the certified or authenticated copies of the order of the Tribunal sanctioning the Scheme being filed with the
Jurisdictiona RoC; and

{g)  receipt of re’evant approvals for this Scheme as may be required from RBI and other concerned regulatory
and governmental authorities, if any.

20.2. It is clarificc that the consent/ approval of the shareholders of the Transferor Company and the Transferce
Company 1o the Scheme. as may be applicable, shall be deemed to have resolved and accorded all relevant
consents under the Act or otherwise to the same extent applicable in relation to matters specified in this
Scheme, and no further resolutions under Sections (3, 14, 61, 180 or any other applicable provisions of the
Act, would be required to be passed separately.

21.  APPLICATIONS/PETITIONS TO THE TRIRUNAL

21.1. The Transferor Company and the Transferee Company shall make and file all applications and petitions under
Sections 230 to 232 and other applicable provisions of the Act before the Tribunal, for sanction of this Scheme
under the pravisions of the Act.

22. MODIFICATION OR AMENDMENTS TO THIS SCHEME

22.1. The Boards of the Transferor Company and Transferee Company (or any committee thereof duly authorized
by the respective Boards) acting jointly may make any modifications or amendments to this Scheme at any
time and for any reason whatsoever, or which may otherwise be considered necessary, desirable or appropriate.

22.2. The Boards of the of the Transferor Company and Transferee Company (or any committee thercof duly
authorized b the respective Boards) may assent/ consent to any conditions or limitations that the Tribunal or
any other Appropriate Authority may impose or otherwise directs or requires any modification or amendment
of the Scheme, and such modification or amendment shall not, to the extent it adversely affecis the interests
of the Transferor Company and Transferee Company. be binding on the Transferor Company /Transferee
Company, a¢ the case may be, except where the prior written consent of the Transferor Company/Transferee
Company as the case may be, has been obtained for such modification or amendment.

22.3. For the purpases of giving effect to this Scheme or to any modilication hereof, the Boards of the Transferor
Company an 1 Transferee Company, or any committee thereof duly authorized by the respective Boards, acting
Jointly or incividually, as may be relevant, give such directions including directions for settling any question
or difficulty that may arise and such directions shall be binding on the Transferor Company andfor the. .
Transferee Company, as the case may be, as if the same were specifically incorporated in this Scheme. N

s 51 of 291 L
g Page 18 of 22




I
(I}

[
(]
i

WITHDRAWAL OF THIS SCHEME, NON-RECEIPT OF APPROVALS AND SEVERABILITY

The Transferor Company and Transferee Company, acting jointly, shail be at liberty to withdraw the Scheme,
any time before the Scheme is effective including due to any condition or alteration imposed by the Tribunal
or Appropriate Autherity or otherwise is unacceptable 10 them.

In the event of withdrawal of the Scheme under Clause 23.1 above, no rights and liabilities whatsoever shall
accrue to or be incurred inter se the of the Transferor Company or Transferee Company or their respective
shareholders or creditors or employees or any other Person.

In the event of any of the requisite sanciions and approvals not being obtained on or before such date as may
be agreed 10 by the of the Transferor Company / Transferee Company, this Scheme or relevant part(s} of this
Scheme shalt become null and void and Transferor Company and Transferee Company shall bear and pay
their respect. ve costs, charges and expenses for and/ or in connection with this Scheme. Further, it is the
intention of the of the Transferor Company and Transferee Company that each part shall be severable from
the remainder of this Scheme and other parts of the Scheme shall not be affected, if any part of this Scheme
becomes nul. and void, or is found to be unworkable for any reason whatsoever.

COSTS AND EXPENSES

All costs, charges and expenses {including, but not limited 10, any taxes and duties, stamp duty, registration
charges, etc.} of in relation to or in connection with the Scheme and incidental to the completion of transactions
contemplated under this Scheme shall be borne and paid by the Trans(eree Company.
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SCHEDULE 1

Disclosures as per SEBI Circulars

Details of listed Non-Convertible Debentures ("NCDs") of the Transferor Company as on 30" September 2025
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SCHEDULE 2

Disclosures as per SEBI Circulars

Details of listed Mon-Convertible Debentures ("NCDs") of the Transferee Company as on 30" September 2025
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- Corporate Office No: 1F-CS-41A,
CA Pankaj Gupta Q 1 Floor, Ansal Plaza Mall, Vaishali,

Registered Valuer - Securities or Financial Assets Ghagi
A ; : haziabad - 201 010
IBBI/RV/11/2019/11931 (Divya Jyoti Foundation- RVO) B8 cacspankajgupta0l@gmail.com

pate: §).19. 2625
STRICTLY PRIVATE & CONFIDENTIAL

The Board of Directors,

UGRO Capital Limited Profectus Capital Private Limited

Equinox Business Park, Tower 3, Fourth Floor, Off B-17, 4th Floor, Art Guild House, Phoenix Market City,
BKC. LBS Road, Kurla, Mumbai 400070, Mumbai, Kurla West, Mumbai City, Mumbal, Maharashtra, India,
Mumbai City, Maharashira 400070

Limited (hereinafter called (“Transferes. Company” or *WGRO® or "UGRO Capital™). Profectus
Capital Private Limited (hereinafter called “Transferor Company™ or "PCPL") and their respective
shareholders and creditors (*Scheme”).

This ks with reference to the engagement lotter dated 05™ November 2025, whereby the Company has requested ma
(*Valuer®, "me= or *I"} to recommand an exchange ratio for the proposed amalgemation of the Prefectus Capital
Private Limited, a wholly owned subsidiary of USRO and its vasting into UGRO,

Schema of Arrangemant;

| understand that tha restructuring would be undertaken by way of a Scheme of Amalgamation under Sections 230
to 232 and other applicable provisions, if any, of the Act, as may b applicable, for the Amalgamation of the
Transtengr Compaiy £ PCPL with the Transferes Company / UGRO.

Under this Schome, as consideration for the amalgamation of PCPL into UGRO, PCPL being a wholly owned
subsidiary, no additional equity shares witl be issued by UGRD pursuant to the amalgamation.

Further, in connection with the proposed amalgamation, the NCD holders of PCPL will become NCD halders of
UGRO with exactly the same terms, on which tha ML Ds wore issued by PCPL, including the face value, coupoen rate,
tenure, redemplion price, quantum and nature of sacurity.

I hive been requested by PCPL & UGRO to issue a report recommaending an axchange ratio report, in connecton
with the transaction envisaged in the proposed Scheme and recommeand of fair eEchange ratio of entiflament of
NCDs to be vested in UGRO for the NCD holders of PCPL pursuant to the proposed amalgamation. This report
["Report”) sets out the findings of our exercise,

The estimated value / exchange ratio is subject to the statement of assumptions, limiting conditions and the
representations receivad from the management of PCPL / UGRO as detailed in the report enclosed. | have fa
obligation to update this report or the estimated value or exchange ratio or recommendation, for infarmatian that
comes i my attention aftar the date of this report.

Thanking you, lﬂ“ '

=
_Moursfaithiully "! e
4 E g j
| .
— A s
CA. Pankaj Gupta
Registared Valuar - Securities or Financial Assets
FEBLRWA 15201901 1931

UDIN: 264184387 YF P Y905
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I SCHEME OF AMALGAMATION TRANSACTION

lunderstand that UGRO proposes to undertaka a Scheme of Amalgamation (“Scheme”) under Sections 230
bo 232 read with Section 52 of the Companios Act, 2013 wherein the Transferor Company / PCPL is 1o
amalgamated with the Transfares Company / UGRO. This Scheme is subject to approval of the Natianal
Company Law Tribunal and othor relevant regulslony authorities,

il. SCOPE AND PURPDSE

With referance to my engagement letter, | have been requested by the Cliant to submit a repost
recommending the feir exchange ratio, in connection with the Transaction to be used for the above-
mantioned purposa only and to tho axtent manvdatority reguired, 19 ba producod belore or shered with
ludicial, regulatory or government authoritios, in connaction with the Transaction.

Further, in connection with the propased amalgamation, the NCD holders of FCPL will bocome MCD
hadders of UGHRD with exsCtly thir sama terms, on which the NCDs worg lasued by PCPL, including the face
value, coupon rate, tanwre, redemption price, quantum and nature of security,

This report has been prepared exclusively for the aloresaid pUrposes,
18 SOURCES OF INFORMATION

*  Credit rating roport of existing NCDs of PCPL:

*  Credit rating report of UGRO;

*  Torms of existing NCDs of PCPL:

Audited Financial Statements of PCPL and UGRO for the financial year onded March 31, 2025:

Draft Management certified Scheme of Amalgamation for the Proposed Amalgamation;

Crther relevant information:

ANSWers (o spacilic questions and issues raised by us after examining the feregoing data: and

Other explanations and representations that werg required other related information and explanations
prosvidied 1o us in this regard.,

- & & w

The Company has reviewed the draft raport as part of our practise to corroborate factual Ccuracias inour
report.

Iv. BACKGROUMND
Profectus Capital Private Limited (*Transfercr Company™ or "PCPL™)

Profectus Capital Private Limited (“Transferor Company™ of "PCPL") {CIN; US5999MH201 TPTC205067), is
a private imited company incorporated on June 9, 2017, under the pravisions of the Companies Act, 2013,
PCPL is a non-deposit taking Mon-Banking Financiat Company (*"NBFC”) classified as middle layar NEFC
registerad with Resorve Bank of India (*RBI") vide Cartilicate of Regisiration (*CoR") No. N-13.02201 dated
September 25, 2017, and also CoR No. N-13.02451 dated February 22, 2023. The registered office of PCPL
is at B-17, dth Floor, Art Guild Houses, Phoanix Market City, Kurla West, Mumbai, Maharaghtra 400070,

PCPL provides secured lending to micre, small and medium enterprises (“MSMEz"), PCPL offers
customized products to suit the requirement of individusl businesses and has cluster-specific featuras to
pecommodate nature of the segmant, and geographic nuances, PCPL ales undertakes factoring business
on Trade Receivables alectranic Discounting System (TReDS) platform.

The non-convertible debentures (*NCD") of PCPL are listed on the National Stock Exchange of India Limited,
datails of which are set out in Annexure 1 of this Report.

The Authorized, Issued, 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:
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Particulars Armount (INR)

Authorisged Share Capltal

98.00,00,000 Equity Shares of INF 10 gach £.80,00,00,000

2,00,00,000 Preference Shares of INF 10 ¢ach 20,00,00,000

Total 10,00,00,00,000

Issued, Subscribed and Pajd-Up Share Capital )

75,02,%% 586 Equity Shares of INR 10 aach fully paid up 7.50,29,95 860
Total T.50,19 95 8ol

Ag &n the date of approval of the Scheme by the Board of Directors, the antire equity share capital of the
Transferor Company is held by the Transferoe Company,

UGRO Capital Limited (“Transferes Company™ or “UGRO Capital™)

UGRO Capital Limited [“Tranafares Company™ or “UGRD Capital™) (CIN: LET120MH1903PLCOT073H), a
public limited company incorporated on Februany 10, 1993, under the provisions of the Companies Act,
1956, The registered office of UGRO Capital is at Equinox Business Park, Towar 3, Fourth Floor, Off BKC,
LBS Road, Kurla, Mumbai, Maharashtra 400070,

LUGRO Capital is a non-deposit taking NBFC classified as middle layer NBFC registored with tha RBI vide
CeR No. 13.00325 and 12.02475 dated October 26, 2018, and January 9, 2024, respectively, issucd bry the
RBI. UGRO Capital also specialises in MSMEs and Small Business Financing. UGRO Capital provides a
diversified portfolio of financial products including business loans, loans against proparty, machinery and
cquipmant linance, and working capital suppomn o MSMEs.

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

Pursuant to the Share Purchase Agreement [*SPA") executed between PCPL, sharcholders of PCPL and
UGRD Capital dated June 17, 2025 and the approval granted by Board of Diroctors and shareholders of
FCPL and UGRO Capital and tha approval received from RBI vide its letter dated September 17, 2025 [~REI
Approval™), 100% shares of PCPL were acquired by UGRD Capital, thereby making PCPL a wholly owned
subsidiary company of UGRO Capital with affect from Decembser 08, 2025. As on the date of approval of the
Schemea by the Board of Directors, the entire equity share capital of PCPL is held by UGRO,

The Authorized, Isswed, Subscribed, and Paid-up Share Copital of UGRO a3 on the date of approval of this
Scheme by the Board of Directors b a8 under:

Particulars Amaount (INR)
Authorised Share Capital

24,85,00,000 equity shares of INR 10 each 2,49,50,00,000
2,05,00,000 Praference Shares of INR 10 each 20,50,00,000
Total 2,70,00,00, 000
lzgued, Subscribed and Pald-Up Share Capital

154706, 753 equity shares of INR 10 each 1,54, 70,67 530
Total | = 154,70,67530
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Purduant to this Scheme, tha NCDs of PCPL, shall bocome NCDs of UGRO pursuant to this Schame. i is
clarified that NCDs of PCPL, as on the Rocord Date, shall stand vested in or bedeemed to have been vestod
in and shall be exercised by or against UGRD on the same terms and conditions as if it was the issuer of
such NCDs purauant to this Schome,

Pursuant to the Scheme, the NCDs of PCPL shail be vested with UGRD on same terms, on which the NCDs
were isswed by PCPL, including the coupon rate, tenwre, ISIM, redemption price, quantum, and noture of
sacurity. There will be no change in terms and conditions of such NCDs. Therefore, the Scheme will not
hove any adversa impact on the holders of the NCDg of PCPL and thus adequately saleguarding the interest
of the holders of the NCDs of PCPL.

Sinca the Scheme is batween the wholly owned subsidiary (i.e. FCPL) and the holding company (i.e. UGRO)
and envisages that the NCDs holders of PCPL will becoma holders of NCDs of UGRO, no exit offer is
reguirgd,

The holders of NCD's of PCPL whose names are racorded in the ralevant registers of PCPL on the Record
Crate. or thair legal hairs, executers or administrators o {in case of o corporste entity] its successors, shall
continue to hold the same number of NCDa i UGRO o5 hald by such NCD holder respectively in PCPL and
on tha same terms and conditions,

The Schamea will not have any adverse impact on the holders of the NCDs.

The Board of PCPL shall be authorized to take such stees and do all acts, deeds and things in relation g the
foregoing.
IMPACT OF THE SCHEME ON NON-CONVERTIELE DEBENTURE HOLDERS OF UGRO

Pursuant to this Scheme, there will be no change in terms and conditions of the NCDs of UGRO as sot-out
in Annoxura 2 herete as on the Efective Date shall continua 1o hedd the NCDs of UGRO, without any
interrugtion and on the same terms. Accordingly, this Schema has no adverse impact on the holders of tha
NCDs of LGRD,

. RATIONALE FOR THE SCHEME OF RESTRUCTURING

After due consideration, the Board of PCPL and UGRO Capital are desirous of consolidating the gntirg
business of PCPL with UGRO Capital. The Schema is slso being implemented to giva affect to the condition
set out in the ABI approval dated September 17, 2025, pursuant to which the acquisition of PCPL by UGRO
Capital was approved, raquiring consolidation of the businesses of PCPL and UGRO Capital through the
merger of PCPL into UGRD Capital. The Schema will result in tha following:

8} the combined entity’s strengthened naset mix features highet secured assots, thereby providing further
impetus 1o scale Emearging Market and Embedded Financa businesses;

bl significant geographic and product alignment in Secured Loan Against Property [LAF) and Machinery
Financa incilitating oporational efficiencioa:

€} synergies of operations resulting in the expansion and long-term sustaineble growth, which will
consolidate and enhanco valua for the stakoholders:

d} achievement of optimal and efficient utilization of copital, enhance operational and management
efficiencies;

e} reductionin management overlaps and elimination of legal and regulatory compliances and associoted
costs thereal: dnd
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fi  Improved organizational copability and leadership, arising from the pooling of human capital that has
diversa skills,

Further, the Board of Directors of PCPL and UGRO ara of the opinicn that the Schemae wenuild be bereficlal 1o
and in the best interast of all the sharohoidars, craditars, employess, and other stakeholders of PCPL and
UGRO,

¥l WALUATION STAMDARDS

The report has been prepared in complianee with the valuation standards adopted by the ICAI Registered
Valuers Orgonization - Indian Valuation Standards,

Vi STANDARD OF VALUE

The general standards of value ane a8 follows:

{a) Fair valua - Fair value is the price that would be received to sell 8n asset oF paid ta transter o
linbility in an orderly transaction Betwean market participants a1 the valuation date.

ibj Participant specific value: Participant specific value is the estimated value of an assat or Liability
considening specilic advantages or dizsdvaniages of either of the swner or identified Acoquirer or
identified participants.

ie) Liquidation value - Liquidation value is the amount that will be reatized on sale of an assetora group
of assets when an actualhypothetical termination of the business |s contemplated/assumed.
Considering that the Company is not contemplating liquidation, Fair Value has been considered as
the standard of value,

According to IFRS 132 - Falr Value Measurement, the standard of virlue to bg used in the application of
purchase accounting for financial reparting purposes is fair value. it is defined as *The price that would bo
receied to sell an asset or paid to transfer a liability in an orderly transsction between markst participants
at the measurament date”,

VI VALUATION METHODOLOGY

Understanding “Interationally Accepted Pricing Methadology at Arm’s Length"

Valuation typically follows three broad approaches ta fair valuation: {a) Market-based approsch; (b) Incame
based approach and (¢} Assot based appronch

Undar market-based approach, relative valustion using identical / similar instrument technique and
comparabla compary valuation multiples are adopted.

Whareas under incorna-basad approach, the DCF is profarrad mathadology, slongwith other mathods such
as dividend discount madel, constant-growth dividend diseount modal and capitlization model,

Under eost approach, the valuation is based on the costs of developing or acouiring & new asset that is of
girmilar use as the existing ona

The choice of o valustion techmique is o docksion based on tho peculiar facts and circemstances of a given
transaction, sector and nature of the investes antity,

The standard value used in the analysis is “Fair Value®, which is often defined as the prica, in tarms of cash
or cash equivalent. that a buyer could reasonably be expected to pay, and a seller could reasonably be
expacted to accept, If the business were exposed for sale on the open market for a reasonable perlod of
time, with both the buyer and seller baing in possession of the pertinent facts and neither being undar any
compulsion bo pct,
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RECOMMEMNDATION OF SHARE EXCHANGE
Amalgamation;

Wounderstand that PCPLIs awhally owned subsidiary of UGRO, wharaln upon amalgsmation of PCPL with
UGRO, no consideration shall be discharged 7 paid by UGRD. Accordingly, upon ellectiveness of tha
Sehema, there will be ne change in the equity shareholding pattern of UGRD and upon the Schome
becoming effective, the entire share capital af PCPL held by UGRO along with s nominees, shall siand
cancallad without any further application, act, or dood,

Amalgamation of the Transferor Company / PCPL with the Transforas Company / UGRO

Valuation Approach UGRO Capital * PCPL*
Value per Share Weight Value per Share Weight
Assal Approsch MA B MA MA
Income Approach NA NA MNA NA
Market Approach NA MA A NA
Relative Value par Share MA MA

* PCPL is on existing wholly owned subsidiary of UGRO, Hence, the benaficlal economic intersst of the
shargholders of UGRD in PCPL will remain identical ofter the Amalgamation. Hence valuation is not
requined to be undertaken,

Consideration of Factors for recommendation of fair wxehange ratio of entitlement for HCDs

In view of the above, the ecenomic interest of the NCD haldars of Transteror Company/PCPL would ramaln
unchanged in Tranglerse Company/UGRO. Hence, basad on the foregoing considerations and-steps
followed, in gur opénion the fair exchange ratio of entitiement for NCDs would bo a5 follows:

“For every 1 {One) NCD of the Transteror Company / PGPL. 1 fone] NCD of the Transferee Company UGROD
of eguivalent face value, paid-up valug, COURON rate. fenure, redemation srice. guantum snd nature of
Becurily offared.

Computation of Fair Exchange Ratio

Valuation Approach UGRO Capital * PCPL*
Value per Share | Weight | Value per Share Welght
Assot Approach NA NA MA MA
Incama Approach MA | NA MA MA
Market Approach MA NA MA NA
Relative Value per NCD A MA

* As explained above, we have not applied any of the valuation methods o affive at valus pir NCD, since
the NCD holders of PCPL would hold same instruments in UGRO and thare will bo no change on the value
and terms of the MCD, Hence, computation of fair / relative value par MCD is not relavant,

We are grateful to the Managements for making infermation and particulars available to us, often at a shon
without which this assignment would not have been concluded in a time-bound manner.

CA, Pankaj Gupta
Ragistared Valuer — Socwrities or Finencial Asscts
IBBIVRV /201911931

voin: 2641 §93ETYE PLI Y Y08
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X LIMITATIONS

1. The current engagement, its contents and Tho results herain are specific to (1) the purpose of the
Bngagamant as agroed &s per the terms of our engagement lotter and (2) date of the report and (3) the latest
available financial statements of the Companies and other information provided by the managemant or
taken from public sowrcos,

2. We hove relied on explanations and information provided by the management and accepted the
information provided to us as accurate. Although we have reviewed such information for consistency and
reasonableness, we have not independaently investigated or otherwise verified the data provided.
Therefore, we assume no liability for the securscy of the data undarying the valuation

4. It ks sssumed that other than as gven abova, there are no ovents and! or demands, decisions - legal or
otherwise against the company, which are likaly to affect matafially the state of the balances of accounts
and / or the future maintainable profits of the company.

4, Itis assumad that there are no contingent liabiliies [ether than those disclosed in the scoounts and to tho
extent consideded for valuation) which Is lkely to atfect ratarially the state of the balances of accounts as
on that date.

8. This report and the conclusion of value arrived ot herein are for the axclusive wse of USens 4% captured in
this report for the sole and spocilic purposes as notad hensin

6. Thescope of our angagement is complated with the issusnce of this ropor. Further, we ame not reguined to
attend any hearings, court proceadings or any other sueh depasitions with respact to the company baing
valued. In no event shall we bo liable for any loss, damages, cost or expensas arising in any way from
fraudulant acts, misreprasentations or willlul default on part of Partigs, their directors, omployees or
agents. In no circumstances shall the lability of the valuer, its partners, diréctors or employess, relating fo
the services provided in connection with the engagement sat out in this Report ahall exeeed tha amount
paid to such Valuer in respect of the fees charged by it for these services.

7. The engagement contemplates facts and conditions existing as of the valustion date. Events and
conditions eccurring after that date have not been considered, and we have no obligation to update our
repart for such events and conditions,

B. Anengagament of this nature is necessarily based on the information made available to us as of, the date
hereot and the prevailing market conditions, if impacting the company. Events accurting after the date
hergaf may affect this Roport and the assumptions used in prapading it, and we do not assume any
obligation ta update, rovise or reaffirm this Repor.

9. The recommendation(s) rendered in this Report only represent ur recommendation(s) based upon
information recoived from the Partles il the dote of this report and other sources and the said
recommendation{s) shall be considered to be in the nature of non-binding advice, (our recommendation
will howewver not be used for advising anybody to take buy or sell decision, for which spacific opinion needs
to be taken from expedt advisors). Further, the determination of share entitlemant ia not a precise sclence
and the conclusions arived at, in many cases will be subjective and dependent on the exercise of
individual judgment. Thera is, theralone, no indisputable single share entitlerment. While we have provided
our recommendation of the share entitlement based on the information avallable to us and within the
scope and constraints of our engagement, others may have a differant opinion as to the share antitiament.
You acknowledge and agres that you have the final responsibitity for the detesmination of the sharg
entitlement at which the Propesed Schome shall take place and factors othar than our Report will need ta
be taken inte account in determining the share entitiement; these will include your own assessmant of the
Transaction and may include the input of other profesaionsl advisors,
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In the course of the valuation, we wore provided with both written and verbal information. In accordanca
with the terms of our engagement, we have assumed and relied upon, without independent verification the
accuracy and complatenass of information made available to us. We have not canied out o dua diligence
ar audit of the Companies for the purpase of this engagement, nor have wo independently investigated or
otherwize verified the data provided, We are not logal or regulatory advisors with rospect 1o tegal snd
fegutatory matters for the Transaction. We do not express any form of assurance that the financid
information or other information as prepered and providad 1o us is accurate.

Our conclusions are based on these assumptions and information Even byl on behalf of the Parties. The
Management of Parties has indicated to us that it has understead that ary emissions, inaccuracies or
misstatements may materiolly affect our valustion analysisd results. Accordingly, we assume no
responsibility for any errors, incompleteness or inacourseies in the information furnished by the Parios
and its impact on the Report. Also, wa assume no responsibility for technical information fif dmvy) furnished
by the Parties. Nothing has come to our attention to indicate that the information providod was materially
miz-stated! incormact or would not atford reasenable greunds upoen which to base the Report. We do not
impty, and it should not be constrsed that we have verified any of the information proyidod 1o us, or that
our Inquiries could have verified any matter, which 8 more extensive examination might discloss,

The Report assumes that the Companies comply fully with ralevant Lews and regulations applicable in all
5 areas of oparations uniess othensise stated, and that the Companies will be managed in 8 competant
and responsible manner. Further, excopt as specitically statod 10 the cantrary, this Report has given no
considaration to matters of o logal nature, including issuas of legol title and complisnce with local Larwars,
and litigation and ather contingent liabilities that are not recorded in the provisional financial statemenis
of the Companies. Our conclusion of value assumes that the assets and linbilities of the Companies,
reflected in their respective latest balance sheets remadn imact as of the Report date.

This Report dees not address the relative morits of the Transaction a3 companed with sy other alternotive
business transaction, or other alternatives, or whother or nat such alternatives could be achieved or ara
wailable.

Tha fee for the Engagament ks not contingent upon the results of the Repoft.

We owe responsibility to the Board of Directors of Parties, and nobody else. We will not be liable for any
losges, claims, domages o liabilities arising out of the actions taken, omissions of the other. We do nat
accapt any llability to any third party in relation to the issue of this Report. This Repor is not a substitute
Tor the third party's own due diligenco/ appraisalf enquirkess independent advice that the third party showld
undertake for his purpose. It ks understood that this analysis does not represent a fairness opinicn.

Tha analysis, opinions and conclusions presented in the report appdy o this engagement ondy and may not
be used out of context prosented herein, The report |s valid only for the effected date specified herein and
anly lor the purpose specied herain,

This Report doss not in any manner address the prices at which equity shares will trade following
consummation of the Transaction and we express 0o opinion or recommendation as 1o how 1he
sharcholders of either Companies should vete at any sharoholders' meeting(s) 1o ba hatd in connection
with tha Transacibon.

Meither the professionals who worked on this engagement nor those of any alliliate or other partnerships
of the valuer have any present or contemplated future intarest in the Company, amy personal interest with
respect to the parties involved, or any other interest that might pravent us from parforming an unbiased
valuation. Qur compensation is not contingent on an acticn or event resulting from the analyses, opinions,
of conclusions in, or the use of, thiz report.
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18, Poassession of this report, or a copy thereol, doas not carry with it the right of publicaticn of sl or pan of it
nas may it be used for any purpose by anyona other than thoss enumerated In this roport without our written
consant,

20. may be mentioned that all the entities have been provided an opportunity to review the draft report for
the current engagement to ensure that the factual inaccuracies, omissions ete are avoided in the repart.
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Annexurg 1
Terms of NCDs of the Transfaror CompanyPCPL as stated in the Schame
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sundaae Capital Advisors Private Limited

January 08, 2026

Ta,

The Board of Directors
UGRO Capital Limited Profectus Capital Private Limited
Equinox Business Park, Tower 3, B-17, 4th Floor, Art Guild House
Fourth Floor, Off BKC, LBS Road, Kurla Phoenix Market City, Kurla West
Mumbai - 400 070, Mumbai Mumbai - 400 070

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

Dear Sir f Madam,

We, Sundae Capital Advisors Private Limited {referred to as "Sundae” or "We"), refer to the
engagement letter dated January 07, 2026 , wherein we have been reguested to provide a fairmess
opinion on the Fair Exchange Ratio Report issued by CA Pankaj Gupta (Registered Valuer - Securities
or Financlal Assets) (the "Valuer”) w.r.t. the proposed Scheme of Amalgamation between UGRO
Capital Limited (hereinafter called (“Transferee Company” or “UGRO"), Profectus Capital Private
Limited [herginafter called "Transferor Company” or “PCPL") and their respective shareholders and
creditors (“Scheme®).

INTRODUCTION: SUNDAE CAPITAL ADVISORS PRIVATE LIMITED

Sundae Capital Advisors Private Limited is registered with 5EBI as Category | Merchant Banker and
with IBBI 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 Incentive
Plam Adwvisorny.

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 multidisciplinany
capabilities and industry insights, we deliver tallored solutions that align with our clients’ strategic
objectives and create long-term value.

INDEPENDENLE

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 Act, 2013, the SEBI
{ICDR) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any otherapplicable guidelines.

NO CONFLICT OF INTEREST

We confiirm that there exists no material conflict of interest with CA. Pankaj Gupta; Registered Valuer
- Securities or Financial Assets vide Registration Number: IBBI/RV/11/2015%/11931 ("Registered
Valuer™) or with UGRO or PCPL involved in the proposed Scheme, including in relation to:

SEBI Repr. NO.:

MEEDO00] 22594
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a} any common directorships;
b) any commaon shareholding or partnerships:
cj any commercial relationships that could potentially impair our objectivity or independence.

DISCLOSURE OF INTEREST (IF ANY)

We further confirm that we do net have any direct or indirect interest in the Registered Valuer, UGRD
or PCPL.

SCOPE AND PURPOSE OF THIS REPORT

UGRO and PCPL has appointed CA. Pankaj Gupta , |1BBI Registered Valuer (Securities & Financial Assets)
having registration number IBBI/RV/11/2019/11931 (referred to as “Valuer”) for recommendation of
Fair Exchange Ratio for the Proposed 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 Ratic 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 Act, 2013, the SEBI
(ICDR) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any other applicable guidelines.

BRIEF BACKGROUND OF THE COMPANIES

Profectus Capital Private Limited (*“Transferor Company" or “PCPL")

Profectus  Capital Private Limited ("Transferor Company” or "PCPLY) (CIN:
UESF99MH2017PTCI95967), is a private limited company incorporated on June 9, 2017, under the
pravisions of the Companies Act, 2013. PCPL is a non-deposit taking Non-Banking Financial Company
[*NBFC") classified as middle layer NBFC registered with Reserve Bank of India (“RBI") vide Certificate
of Reglstration ("CoR") No. N-13.02201 dated September 25, 2017, and also CoR No. N-13.02451
dated February 22, 2023, The registered office of PCPL is at B-17, 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 India
Limited.

<< Space has been left on purpose>>

“



The Authorized, 1ssueed, 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 (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, Subseribed and Pald-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

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.

ital Limited (*Transferee Com . D"

UGRO Capital Limited “Transferee Company” or “UGRO Capital”) (CIN: L67120MH1993PLCO70735), a
public limited company incorporated on February 10, 1993, under the provisions of the Companies
Act, 1856. 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 12.02475 dated October 26, 2018, and January 9, 2024, respectively, issued by
the RBI. UGRO Capital also specialises in MSMEs and Small Business Financing. UGRO Capital provides
a diversified portfolic of financial preducts 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 India Limited.
The non-convertible debentures of the UGRO Capital are listed on the BSE Ltd. and National Stock
Exchange of India Limited.

Pursuant to the Share Purchase Agreement (“SPA") executed between PCPL, shareholders of PCPL and
UGRO Capital dated June 17, 2025 and the approval granted by Board of Directors and shareholders
of PCPL and UGRO Capital and the approval received from RBI vide its letter dated September 17, 2025
{“RBI Approval®), 100% 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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The Authorized, Issued, 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:

Particulars Amaount (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

15,47,06,753 equity shares of INR 10 each 1,54,70,67,530
Total 1,54,70,67,530

SUMMARY OF PROPOSED TRANSACTION

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, including the
face value, coupon rate, tenure, redemption price, guantum 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”

RATIOMNALE OF THE SCHEME A5 PER THE SCHEME

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:

* 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;

= achieve optimal and efficient utilization of capital, enhance opérational and managemeant
efficiencies;

» reduction in management overlaps and elimination of legal and regulatory compliances and
associated costs thereof; and

« mproved organizational capability and leadership, arising from the pooling of human capital
that has diverse skills.
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In 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 UGRG,

SOURCE OF INFORMATION AND REPRESENTATIONS

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:

= Fair Exchange Ratio Report dated December 31, 2025 by CA. Panka] Gupta; Registered Valuer -
Securities or Financial Assets vide Registration Number; IBBI/RV/11/2015/11931.

= 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.

EXCLUSIONS AND LIMITATIONS

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 of the working results, financial statements, financial estimates or estimates of value 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 of the business {other than thase provided
or made available to us). We have not assumed any obligation to conduct, nor have we conducted any
physical inspection or title verification of the properties or facilities of the business and neither express
any opinion with respect thereto nor accept any responsibility thereforé. 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 purpase 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. In 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 that the Managements of the Companies during our discussion with them would have
drawn gur 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,
economic, market and other conditions as they currently exist and, on the information, made available
to us as of the date hereof. It should be understood that although subsequent developments may
affect this opinion, we do not have any obligation to update, revise or reaffirm this opinion. In 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 In 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 Indian 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 s 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 da 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 eqguity 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.

In no circumstances however, will Sundae or its subsidiaries, associates, directors or employees accept
any responsibility or liability to any third party. 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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OUR OPINION

With reference to above and based on information and explanation provided by the Management,
after analyzring 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 opinions are as follows:

A. Amalgamation of the Transferor Compan RO
] Valuation Approach UGROD * PCPL*

Value per Share Weight Value per Share Weight
Asset Approach MA MA INA NA
Incame Approach MA MA A M
Market Approach MA MNA A HA&
Relative Value per Share HA MA

* PLPL is an existing wholly owned subsidiary of UGRO. Hence, the beneficial economic interest of the
shareholders of UGRD in PCPL will remain identical after the Amalgamation. Hence valuation is not required to
be undertaken.

Recommendat i

=

PCPL is whaolly 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 UGRO * PCPL*™
Value per Share Weight Value par Share Weight
Asset Approach BA Ra P& P&
Income Approach MA MA MA Pl
Market Approach A MA MA MA
Relative Value per NCD WA MNA

* Az axplained above, we have not applied any of the valuation methods to arrive at value per NCO, since the
NCD holders of the Amalgamating Company) POPL would hold NCDs in UGRO and there will be no change on
the value and terms of the NCD, Hence, computation of fair frelative value per NCD is not relevant.

Hemr:nmendﬂnn by Valuer:

The economic interest of the NCD holders of the Amalgomating Company/PCPL would remain
unchanged in UGRO. Hence, bosed on the foregoing considerations and-steps followed, the foir
exchange ratio of entitlement for NCDs would be as follows:
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and nature of security offered.

Based on the information, data made available to us, including the 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 Falrness Opinion with the understanding 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 Capitel Advisors Private Limited
{SEBI Regn. No. INMD00012494)

Dipitally sgned try Doigeally sxjrved by
SUNDDE o o e SUNDBE o
P EIANY 405 LA LS w0
Gojesh Bhondari Harshit Goyal
Viee President Assoclate Vice President
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M.C.Ranganathan & Co

Chartered Accountants

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)

2)

This certificate is issued in accordance with the terms of our agreement dated 5% January 2026

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 8" January 2026.

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 ('ICAl'). The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued
by the ICAI.
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6)

7)

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

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 30" 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 30'" September 2025 with the financial statements of 30t
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 SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" January 2026
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ANNEXURE 1
Outstanding listed Non-Convertible Debentures of PCPL as on 30 September 2025

Sr.No. Particulars Information Information Information Information

BED INE385207039 INE389207047 INE389207054 INE385207062
2|Face value 1,00,000 1,00,000 1,00,000 1,00,000
i i coupon Coupon -10.48% Coupan -10.48% Coupon-10.157% Coupon-5.23%
including frequency, etc.
4|Credit Rating Crisit i tinues on ‘Rating\ i crisil i tinues on CARE A/ (RWD) CARE A/ (RWD)|
i ions)| ) RWD- Rating! i i AWD- Rating i s i
5| Tenure/Maturity 25/05/26 28/05/26 16/07/27 30/08/27
6|Termsafredemption Interest halfyearly and principal at maturity, Interest half yearly and principal at maturity Quarterly| Interest halfyearly and principal at maturity|
7|Amount ofredemption 35,00,00,000 14,50,00,000 48,00,00,000 2,05,00,00,000
8|Redemption premium/ discount A NA A Al
5| Early redemption scenarios, ifany Yes Yes Yes Vs
i Secured Secured Secured Secured
11| Exit offer to the dissenting holders of NCDs, ifany A NA NA |
ion, call option, dates, notificati Yes Yes Yes Al
times, etc.)
13| Other termsofinstruments Asper Private Placement Offer dated 13, May 2023 B dated 18, July 2024 and | Asper Pri dated 19, September 2024
18, May 2023 18, July 2024 19, September 2024
Asper Private Placement Offer dated 13, May 2023 B dated 18, Jul | Asper Pri dated 19, September 2024
15, May 2023 18, July 2024 19, September 2024
15| Name of debenture trustee Beacon Trusteeship Limited Beacon Trusteeship Limited Beacan Trusteeship Limited Beacon Trusteeship Limited

For M C Ranganathan & Co,
Chartered Accountants
FRN : 003061S

Mathangi SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" 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) Asthe 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 SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" January 2026
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www.sharpandtannan.com chartered accountants

MS: U16(1.1}/62.2/2026 lanuary 8, 2026

To

The Board of Directors,

UGRO Capital Limited,

Equinox Business Park, Tower 3, 4th Floor,
LBS Road,

Kuria {West),

Mumbai 400 070, MH

Auditor's Certificate

In relation to the Proposed Scheme of Amalgamation of Profectus Capital Private Limited (' Transferor Company’)
with UGRO Capital Limited (‘the Company’ or ‘the Transferee Company'} and their respective shareholders
{'Proposed Scheme’) which provides for the amalgamation of the Transferor Company with the Company, we,
the statutory auditors of the Company, inter-alig, certify the foilowing:

i, The Transferee Company is capable of payment of interest / repayment of principal amount
outstanding of listed non-convertible debentures of the Resultant Entity; and

b The proposed accounhing treatment {as stated in Annexure C) specified in Clause 10 and Clause 15
of the Proposed Scheme, the extract of which is reproduced under Annexure D is in terms of the
provisions of Sections 230 to 232 of the Companies Act, 2013 {'the Act'} and rules made thereunder
with reference to its compiiance with the SEBI {Listing Obtigations and Disclosure Requirements}
Regulations, 2015 and Circulars issued thereunder {'SEBI Regulations’) and applicable Indian
Accounting Standards (‘Ind AS') specified under Section 133 of the Act and other Generally
Accepted Accounting Principles in India.

The responsibility for the preparation of the Proposed Scheme and compliance with relevant laws and
regulations, including applicable Accounting Standards as aforesaid, is that of the Board of Directors of the
Companies invelved. Qur responsibility is to examine and report whether the Proposed Scheme complies with
the applicable Accounting Standards and Other Generally Accepted Accounting Principles. Nothing contained in
this Cerfificate, 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. We conducted our examination 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
Institute of Chartered Accountante of India {tho ‘ICAl'). The Guidance Metes reguires that we comply with the
ethical requirements of the Code of Ethics issued by the ICAL

Based on our examination and according to the information and explanations given to us, we confirm that the
accounting treatment contained in the aforesaid Scheme is in compliance with SEBI Regulations and Circulars
issued thereunder and ail the applicable Accounting Standards notified by the Central Government under the
Act.

This Certificate is issued at the request of the Board of Directors of the Company pursuant to the requirements
of Circulars issued under SEBI Regulations for onward submission to the BSE Limited, National Stock Exchange of
India Limited, jurisdictional National Company Law Tribunal or any other regulatory authorities in relation to the
Proposed Scheme. This Cerfificate shouid not be used for any other purpose without our prior written consent.
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SHARP &
TANNAN

ASSOCIATES

chartered accountants

This Certificate should be read together with Annexures of even date attached herewith {Annexures A, B, C and
D).

For Sharp & Tannan Associates
Chartered Accountants

Firmy's Registration No. 109383w
by the hand of

Partner
Membership No. 037457

UDIN:26037457VKVSCC4306
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Annexure A

Auditor’s Certificate in relation to Capability of UGRC Capital Limited to payment of interest / repayment of
principal amount outstanding of listed non-convertible debenture of the Resulting Entity as mentioned in
Annexure B.

The Certificate is issued in accordance with the terms of our engagement letter dated November 4, 2025 with
the Company.

1.  We have been requested by the Board of Directors of UGRO Capital Limited {the 'Company’ or the
‘Transferee Company’} to issue a Certificate in relation to the Company’s capability to pay interest /
repayment prin¢ipal amount of listed non-convertible debentures as mentioned in Annexure B
outstanding as at September 30, 2025, pursuant to the requirement of the Master Circular
SEB!/HO/DDHS/DOHS-PoD-1/P/CIR/2025/ 0000000103 dated July 11, 2025, issued by Securities
Exchange Board of India {'SEBI’}, applicable in relation to the Proposed Scheme of Amalgamation of
Profectus Capital Private Limited {the ‘Transferar Company’} with the Transferee Company and their
respective shareholder ('Proposed Scheme’).

2. The Proposed Scheme is approved by the Board of directors of the Company and the Transferor
Company on January 8, 2026 and is subject to approval of the respective shareholders, the jurisdictional
National Company Law Tribunal ('NCLT’) and statutory and regulatory authorities, as applicable. The
Appointed Date for the purpose of the proposed Scheme is April 01, 2026, or such other date as
approved by the NCLT.

Management responsibility

3. The Management of the Company is responsible for the providing all the information in refation to the
preparation of this Certificate 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 details stated in the Certificate and applying an
appropriate basis of preparation and making estimates that are reasenable in the circumstances.

4. The Management of the Company is responsible for ensuring that the Company complies with the
requirement of the SEBI Regulations and the Circulars issued thereunder, and providing all refevant
information to the proposed Scheme to the NCLT, the BSE Limited, National Stock Exchange of India
Limited and any other regulatory authorities, as appliable.

Auditors Responsibility

5. QOurresponsibility is to provide reasonable assurance as to whether the Company is capable of payment
of interest / repayment of principai amount ocutstanding as on September 30, 2025 of listed non-
convertible debentures as mentioned in Annexure B.

6. The financiai statements of the Company for the six-month period ended September 30, 2025 has been
reviewed by us, on which we have issued an unmodified conclusion dated November 7, 2025. Qur
review of these financial statements was cenducted in accordance with the Regulation 33 and 52 of the
SEBI Regulaticns as amended, Standards on Auditing and other applicabie authoritative pronouncement
issued by the Institute of Chartered Accountants of India (the ‘ICAL’). Those Standards require that we
pian and perform the review to obtain reasonable assurance about whether the financial statements
are free of material misstatements and meet the disclosure requirement as aforesaid.

7. Inrelation to paragraph 6 above, we have performed the following procedures;
i)  We have read and evaluated disclosures related to horrowings, cash and bank balances and cash
fipw appearingin the reviewed financial statements of the Company as at and for the six-month
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i} We have reviewed the loan repayment / interest payment schedule of the Company as at
September 30, 2025 and verified the payments that have been made up to that date as per the
schedule;

iti} We have verified that as at September 30, 2025, the Company has sufficient cash and cash
equivalents to pay interest / repayment of principal amount outstanding as at September 30, 2025;

v} We have been provided with a copy of Certificate issued by the statutory auditors of the Transferor
Company that the Transferee Company is capable of payment of interest and repayment of
principle of outstanding listed NCD’s of the Resultant Entity, on which we have placed our reliance;
and

v}  We have perfermed inquiries and obtained necessary representations from the management.

8. We conducted our examination 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 ICAL The
Guidance Notes requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAL

9.  wWe have complied with the relevant applicable requirements of the Standard on Quality Contrel {SQC}
1, Quality Control for Firms that Perform Audits and Reviews of Histarical Financial Information, and
Other Assurance and Related Services Engogements issued by {CAl

Opinion

10. Basis on our examination and according to information and explanations given to us and appropriate
representations obtained from the Company, we believe that the Company, being the Resultant Entity,
is capable of payment of interest / repayment of principal amount outstanding of listed non-convertible
debenture as mentioned in Annexure B and verified by us up to the conclusion of our limited review.
We further state that we neither give any guarantee nor any assurance that all liabilities will get
discharged by the Company as an when they fali due.

Restriction on Use and Distribution

11. This Certificate has been issued at the request of the Company for submission to the National Stock
Exchange of india, BSE Limited, Securities Exchange Board of India and any other regulatory authorities,
as applicable and is not to be used for any other purpose or to be distributed to any other parties.
Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to
any other party to whom it is shown or into whose hands it may come without our prior consent in
writing. We shall not be liable 10 the Company, lender banks or 1o any other concerned for any claims,
liahilittes or pxnenses relating tn this assignment, pxrept tn the pxient af fres relating fn this assignment
We have no responsibility to update this Certificate for any events or circumstances eccurring after the
date of this Certificate.

For Sharp & Tannan Associates
Chartered Accountants

Firm’s Registration No. 109983w
by the hand of

Regn. No. |$-.'F':
109983W,.-'$

o
-:l‘;}? L5 | Khat
Do Aoc Partner
Membership No. 037457

UDIN:26037457VKVSCC4306

MS: U186 (1.1}/62.2/2026 Dated January 8, 2026
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Annexure B

Outstanding listed Non-Convertible Debentures (NCD's) of the Transferee and
Transferor Company as on September 30, 2025

Total outstanding non-convertible debentures of the Transferee and Transferor Company
as on September 30, 2025 is as below: -

Transferee Company:

3 Outstanding
Stock Exchange Faz:le NVRa)Iue Coupon rate Ff:.zy:leennct ;:?:Sf Principal
q ¥ ¥ (in Crores)
11.70%
INES83D07190 | BSE 10,00,000 Bullet 17.12-2027 46.00
11.70% |
INES83007208 | BSE 10.00,000 Bullet 29.12-2027 | 26.00
11.70% )
| INES83D07216 | BSE 10,00.000 Bullet 12-01-2028 35.00
0,
INES83D07356 | BSE 1.00.000 10.55% | Bulter © 08-03-2026 | 50.00
10.35%
INES83D07448 | NSE and BSE 1,000 Quarterly 27-02-2026 6.46
) 11.00%
INES83D07455 | NSE and BSE 1.000 | Bultet | 27-05-2026 | 46.42
10.56%
INES83D07463 | NSE and BSE 1,000 Bullet 27-05-2026 34.15
10.25%
| INE583D08040 | BSE 1,00,000 | Quarterly 18-04-2026 12.50
INES83D08057 | BSE 1.00.000 12.30% | pyjrer 15-09-2029 35.00
10.25% .
INES83D07471 | BSE 1,00.000 Half vearly | 25-06-2027 23.33
9.30% '
INES83D07489 | BSE 1.00.000 Bullet 05-01-2026 50.00
0,
[NES83D07497 | BSE 1,00.000 1000% | o arterly 11-01-2027 2500
0,
INE383D07331 | BSE 10.00.000 10.00% | gyjtet 15-04-2026 25.00
10.15%
| INES83D07505 | NSE and BSE 1,000 Bullet 24-04-2026 96.52
10.25%
INES83D07521 | NSE and BSE 1,000 Bullet 24-10-2026 69.08
|
10.40%
INES83D07513 | NSE and BSE 1.000 Bullet 24-04-2027 34.39
0
INES83D07539 | BSE 1,00,000 10.00% | 5, 1j1et 30-01-2029 75.00
1)
INES83D07547 | BSE 10,000 1002% | By 11er | 67-08-2026 50.00
10.28%
INE$83D07554 | BSE 1,00.000 Yearly 20-02-2029 260.00
ZoNTAN,
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| 10.00%

| INE583D07562 | NSE and BSE | 1,000 Bullet 24.10-2026 44.49
10.39%

INE583D07570 | NSE and BSE 1.600 Bullet 24-10-2026 | 27.99
10.15%

INES83D07604 | NSE and BSE 1,000 _ Bullet 24-04-2027 39.42

) |

INE583D07588 | NSE and BSE 1,000 10.25% | 5 1jet 24-04-2027 33.17
10.50%

INE583D07596 | NSE and BSE 1,000 Bullet 24-10-2028 | 54.94
11.65%

INE583D08081 | BSE 100,000 Bullet 15-03-2031 200.00
11.65%

INES83D08099 | BSE 1,00,000 | Builet 25-03-2031 50.00

Transferor Company:

| Face Value Payment Tenure/ Quistanding
ISIN Stock Exchange (INR) Coupon rate Frequenc Maturit Principal
— Y| (inCrores) |
| [+]

| INE389207039 | NSE 1.00.000 | 10.48% | gyirer 25-05-2026 35.00
INE389707047 | NSE 1.00.000 10.48% | Bujjet 28-05-2026 | 14.50.

| 10.16% |
INE389Z07054 | NSE 1.00.000 | | Quarterly 16-07-2027 49.00

||

9.23%

INE389Z07062 | NSE | 1.00,000 | Bullet 30-09-2027 | 205.00 |

Note

1) This Statements has been prepared by the Company and contains the details pursuant to
the requirements of Regulation 37 and Regulation 59A of the SEBI Regulations, for onward
submission by the Company to the National Company Law Tribunal and other regulatory
authorities including Securities and Exchange Board of India, Stock exchanges and
Regional Director, Ministry of Corporate Affairs in connection with the Scheme of
arrangement amongst, Profectus Capital Private Limited ('the Transferor Company') and
UGRO Capital Limited (‘the Transferee Company') and their respective shareholders
('Proposed Scheme'} in terms of the provisions of Sections 230 to 232 of the Companies
Act, 2013 ('the Act') and other applicable provisions, if any, of the Act and SEBI
Regulations and Circulars issued thereunder,

Signed for Identification

P Tﬁ““ For UGRO Capit
L A arp & Tannan Associates

Authozed sighatory

Place: Mumbai
Date: January 8, 2026
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Annexure C

Auditors’ Certificate in relation to proposed accounting treatment in the books of UGRO Capital Limited
{'the Company’ or ‘the Transferee Company’} as specified in the Proposed Scheme of Amalgamation of
Profectus Capital Private Limited {‘the Transferor Company’} with the Transferee Company and their
respective shareholders purseant to provisions of Sections 230 to 232 of the Act.

1. This Certificate is issued in accordance with the terms of our engagement letier dated November
4, 2025.

2. UGRO Capital Limited (‘the Company’ or "the Transferee Company’} has acquired 100% Equity
Shares of the Profectus Capital Private Limited {'the Transferor Company’}. Further, a Scheme of
Amalgamation of the Transferor Company with the Transferee Company and their respective
shareholders (‘Proposed Scheme’) is being proposed {to be given effect to from the date of the
Appointed Date), subject to approval of the respective Sharehglders, the jurisdictional National
Company Law Tribunal ('NCLT’} and Statutory and Regulatory Authorities, as applicable. We have
been requested by the Board of Directors the Company to issue a Certificate in relation to the
proposed accounting treatment specified in Clause 10 and Clause 15 of the Proposed Scheme, as
reproduced in Annexure D to this Certificate, in terms of the of Sections 230 to 232 and other
applicable provisions of the Act as applicable and read with Master Circuiar on Schemes of
arrangement dated June 20, 2023 bearing reference no. SEBI/HO/CFD/POD- 2/P/CIR/2023/93
("SEB! Master Circular’} with reference to its compliance with the applicable Indian Accounting
Standards (‘Ind AS’) prescribed under Section 133 of the Act read with the relevant rules issued
thereunder and other Generally Accepted Accounting Principles in India.

3. The Proposed Scheme is approved by the Board of Directors of the Company and Transferor
Company on January 8, 2026 and is subject to approval of the respective Shareholders, the
jurisdictional Nationa! Company Law Tribunal {'NCLT’) and Statutory and Regulatory Authorities, as
applicable. The Appointed Date for the purpose of the Proposed Scheme is April 01, 2026, or any
other date as may be approved by the NCLT.

Management’s Responsibility

4. The preparation of the accounting treatment in the Proposed Scheme as reproduced in Annexure
D and its compliance with the relevant provision of the Act, SEBI reguiations, laws and regulations,
including the applicable Ind AS read with the Rules issued thereunder and the Generaily Accepted
Accounting Principles in India is the responsibility of the Board of Oirectors of the Companies
involved, including the preparation and maintenance of all accounting and other relevant
supporting records and documents.

5. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Proposed Scheme as
reproduced in Annexure D and applying an appropriate basis of preparation; and making estimates
that are reasonable in the circumstances.

6. The Company's management is alsc responsible for ensuring that the Company complies with the
requirements of the Act and SEBI regulations and providing all relevant information with respect to
the Propased Scheme to the NCLT and other regulatory authorities as applicable,

Auditor's Responsibility

7. Pursuant to the requirements of provisions of Section 230 to Section 232 of the Companies Act,
2013 and SEB! regulations, our responsibility is to provide a reasonabie assurance whether the

i , R o :
*pelldybed in Annexure D to this Certificate is in conformity with SEBI Regulations and Ind AS

ipd WEger Section 133 of the Act read with the rules issued thereunder and other Generally
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8.  We conducted our examination of the proposed accounting treatment specified in Clause 10 and
Clause 15 of the Proposed Scheme and as reproduced in Annexure D to this Certificate, in
accordance with the Guidance Nate 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 Institute of Chartered Accountants of
india {the ‘ICAI’). The Guidance Notes requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAL

9. 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 ICAL

Opinion

1G. Based on our examination ang according to the information and explanations given to us and
appropriate representations obtained from the Company, the proposed accounting treatment
referred to in Clause 10 of the Propesed Scheme is in conformity with Ind AS 103 'Business
Combinations’ as applicable and prescribed under Section 133 of the Act and other Generally
Accepted Accounting Principles in India. The proposed accounting treatment referred to in Clause
15 of the Scheme relating to reorganization of reserves and the treatment of changes in the
accounting policy to ensure uniform policies, that may arise upon the Scheme becoming effective
is outside the purview of the applicable accountng standards specified under Section 133 of the
Act read with relevant rules issued thereunder. tn the absence of specific guidance for accounting
of transactions referred to under Clause 15 of the Proposed Scheme, upon the same becoming
effective, is construed to be in conformity with other generally accepted accounting principles in
India. We have reproduced in Annexure D to this Certificate, initialled and stamped by us for the
purpose of identification only, the respective proposed accounting treatment from the Scheme of
Amalgamation.

Restriction on Use and Distribution

11. This Certificate has been issved at the request of the Company for submission to the Securities
Exchange Board of india, Bombay Stock Exchange, National Stock Exchange and any other
regulatory authority in relation to the Proposed Scheme pursuant to the reguirements of SEBI
Regulations and Sections 230 to 232 of the Act and relevant rules thereunder and is not to be used
for any other purpose or to be distributed to any ather parties. Accordingly, we de not accept or
assume any liability or any duty of care or for any other purpose or to any other party to whom it
is shown or into whose hands it may come without our prior consent in writing. We shall not be
liable to the Company, lender banks or to any other concerned for any claims, liahilities or expenses
relating to this assignment, except to the extent of fees relating to this assignment. We have no
responsibility to update this Certificate for any events or circumstances occurring after the date of
this Certificate

For Sharp & Tannan Associates
Chartered Accountants

Firm’s Registration No. 109383wW
by the hand of

irtharaj Khot
Partner
- Membership No. 037457
UDIN:26037457VKVSCC4306

MS: U16{1.1}/62.2/2026 Dated lanuary 8, 2026

Page 2 of 2
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Annexure D

Relevant extract of the Proposed Scheme of Amalgamation between Profectus Capital
Private Limited (‘the Transferor Company’) and UGRO Capital Limited (‘the
Company’ or ‘the Transferee Company’) and their respective shareholders pursuant
to the provisions of Section 230 to 232 of the Companies Act, 2013

10. ACCOUNTING TREATMENT
10.1. In the books of the Transferee Company:

{iy  On the Scheme taking effect, the Transferee Company shall account for the
amalgamation in its books of account with effect from the Appointed Date in
accordance with the “acquisition method” prescribed under Indian Accounting
Standards (Ind AS) 103 “Business Combinations™ notified under Section 133 of the
Act read with the rules issued thereunder and other generally accepted accounting
principles in India.

{ii}y In accordance with the acquisition method under IND AS 103, the identifiable
assets acquired and liabilities assumed of PCPL shall be recognised and measured
at their respective fair values as at the Appointed Date.

{iif} The difference between the carrying amount of the investment (representing the
consideration for acquisition of PCPL) and the fair value of the identifiable assets
less liabilities of PCPL shall be recognised as Goodwill or Capital Reserve, as the
case may be.

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.

10.3. Upon the Scheme taking offeet, and for the purposcs of accounting and reporting of the
merged entity (i.e., Transferee Company), uniform accounting policies and
measurements shall be applied for similar transactions, events and balances, to ensure
consistency in accounting and reporting. Where such application results in the changes
to accounting policies and measurements than those previously applied by the Transferee
Company or PCPL, any differences arising as a consequence thereof, including
differences relating to the recognition, measurement or presentation of assets, liabilities,
Income or expenses, shall be recognised and given effect in accordance with the
applicable accounting standards.

10.4. Pursuant to the amalgamation of the Transferor Company with the Transferee Company,
the Inter-Company balances between the Transferor Company and/or the Transferee
';Fa-:’:“-“‘x ‘Company, if any, appearing in the books of the Transferee Company and/or the
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Transferor Company shall stand cancelled and there shall be no further obligation in that
behalf.

I5. Pursuant to the amalgamation under this Scheme becoming effective and with effect
from the Appointed Date:

15.1.

15.2.

15.3.

15.4.

15.5.

e _-_.-

""'*.;“I' = u;ghurm Office Address: Equinox Business Park, Tower 3, 4® Floor, LBS Road, Kurla {West), Mu

Any adjustment against the reserves of the Transferee Company that is required to be
given effect to in the books of accounts of the Transferee Company pursuant to Clause
15.2 and 15.3 below, shall be made first against the Capital Reserve, and the balance
against the Securities Premium Account. Any adjustment so effected to the Capital
Reserve and/or the Securities Premium Account in accordance with this Scheme shall
not involve the reduction of the issued, subscribed and paid-up share capital of the
Transferee Company.

Goodwill, if any, created pursuant to Clause 10.1(iii) of this Scheme, shall be adjusted
against the reserves of the Transferee Company.

The Transferee Company recognizes assets representing expected future spread cash
flows whose realization is dependent on behavioral characteristics of the underlying loan
portfolios, including prepayments, refinancing and portfolio churn. As on the 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 Transferee Company as at the Appointed Date shall, pursuant to and as an
integral part of this Scheme, stand adjusted against the reserves of the Transferee
Company as at the Appointed Date for better representation of the post-merger balance
sheet and equity structure of the Transferee Company.

The approvals including approvals from the shareholders of the Transferee Company
received pursuant to the provisions of the Sections 230 to 232 of the Act under this
Scheme shall deemed to be sufficient approval(s) for giving effect to the provisions of
this Part IV including under Section 52, Section 66 and the other related provisions of
the Act, as may be applicable. The Transferee Company shall not, nor shall be obliged
to, (1) call for a separate meeting of its shareholders and creditors for obtaining their
approval sanctioning the adjustment of the Capital Reserve and/or the Securities
Premium Account of the Transferee Company; or (i1} obtain any additional approvals /
compliances under Section 66 of the Act.

The adjustment to the Capital Reserve and/or the Securities Premium Account of the
Transferee Company does not result in the extinguishment or diminution of any liability
in respect of the unpaid share capital of the Transferee Company or payment to any
shareholder of any paid-up share capital of the Transferee Company and the order of the
NCLT sanctioning the Scheme shall be deemed to be an order under Section 66 and

Section 230 of the Act confirming such reduction of share capital of the Transigres
UGRO CAPITAL LIMITED I
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Company. The adjustment to the Capital Reserve and/or the Securities Premium Account
of the Transferee Company in the manner contemplated in this Scheme would not have
any impact on the shareholding pattem of the Transferee Company nor would it have any
adverse impact on the creditors or employees of the Transferee Company.

15.6. Notwithstanding the adjustment in the Capital Reserve and/or the Securities Premium
Account, the Transferee Company shall not be required to add “And Reduced” as a suffix
to its name. The adjustment shall be effected as an integral part of the Scheme and in
accordance with the applicable provisions of the Act without any further act or deed on
the part of the Transferee Company.

Signed for Identification
sar Sharp & Tannan Associates

For UGRO Capital Limited

| V=1l
L=l 1=
'y LY P =i
) e

W ;‘T’Eg"j Authonsed Signatory

Place: Mumber
Date: January 8, 2026
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UNDERTAKING IN RELATION TO NON-APPLICABILITY OF REQUIREMENTS PRESCRIBED [N
PARAGRAPH {A){10)(B) OF PART | OF SEBI MASTER CIRCULAR NO. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 DATED IUNE 20, 2023 AS AMENDED FROM TIME TO TIME ("SEBI MASTER
CIRCULAR") PERTAINING TO OBTAINING APPROVAL OF MAJORITY OF PUBLIC SHAREHOLDERS

This is in connection with the Scheme of Amalgamation of Profectus Capital Private Limited
{(“Transferor Company” or “PCPL"} with UGRO Capital Limited {“Transferee Company” or “UGRO
Capital” or “Company”) and their respective shareholders and creditors {hereinafter referred to as
"Scheme"), wherein the Transferor Company shall amalgamate into and with the Transferee Company
in terms of Sections 230 to 232 read with Section 52 and other applicable provisions, if any, of the
Companies Act, 2013 ("Act") read with the Companies {Compromises, Arrangements and
Amalgamations) Rules, 2016 {“Amalgamation Rules”) and other rules, circulars and notification under
the Act, as may be applicable, the Securities Exchange Board of India {Listing Obligations and
Disclosure Requirements) Regulations, 2015 {“SEBI LODR Regulations”) and SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023(“SEBI Master Circular”}, wherein Securities
Exchange Board of India {"SEBI”} has mandated all listed companies to ensure that the Scheme
submitted with the National Company Law Tribunal for sanction, shall be acted upon in certain cases
as mentioned in Paragraph (A){10}{b} of Part 1 of SEBI Master Circular if the votes cast by public
shareholders in favour of the Scheme are more than the votes cast by the public shareholders against
the Scheme,

The Company hereby undertakes that the requirement of Paragraph {(A}{10)(b) of Part | of SEBI Master
Circular pertaining to obtaining approval of the majority of public sharehclders is not applicable te the
Scheme for the following reasons:

1. Paragraph (A}{10)(b)(i} of Part | of SEBI Master Circular
"Where additional shares have been allotted to Promoter/ Promoter Group, Related Parties of
Promoter/ Promoter Group, Associagtes of Promoter/ Promoter Group, Subsidiary/(s} of Promoter
/ Promoter Group of the listed entity.”

Reasons for non-applicability

The Scheme does not involve allotment of additional shares to Promoter / Promoter Group,
Related Parties of Promoter / Promoter Group, Associates of Promoter / Promoter Group,
Subsidiary/(s} of Pramoter/ Promoter Group of the Company.

2. Paragraph {A)(10){b}{ii) of Part | of SEBI Master Circular
"Where the Scheme of Arrangement invoives the listed entity and any other entity involving
Promoter/ Promoter Group, Related Parties of Promoter / Promoter Group, Associates of Promaoter
/ Fromoter Group, Subsidiary/(s] of Promuoter f Promoler Group.”

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4™ Ficor, LBS Road, Xurla (West}, Mumbai - 400070
CIN: LB7120MHIQ93PLCO70738
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Reasons for non-applicability

The Scheme involves the merger of wholly owned subsidiary of the Company with the Company.
The Scheme does not involve any other entity involving Promoter/ Promoter Group, Related
Parties of Promoter/ Promoter Group, Associates of Promoter/ Pramoter Group, Subsidiary/(s) of
Promoter/ Promoter Group.

3. Paragraph {A){104b){iii) of Part | of SEBI Master Circular
“"Where the parent listed entity, hos acquired, either directly or indirectly, the equity shares of the
subsidiary from any of the shareholders of the subsidiary who maoy be Promoter / Promoter Group,
Related Parties of Promoter / Promoter Group, Associates of Promgter / Promoter Group,
Subsidiary/(s} of Promoter / Promoter Group of the parent listed entity company, and if thot
subsidiary is being merged with the parent listed company under the Scheme.”

Reasons for non-applicability

The Scheme involves merger of wholly owned subsidiary of the Company with the Company {being
the parent listed entity). However, the parent listed entity, has not acguired, either directly or
indirectly, the equity shares of the subsidiary from any of the shareholders of the subsidiary who
may be Promoter / Promoter Group, Related Parties of Promoter / Promoter Group, Associates of
Promoter / Promoter Group, Subsidiary/{s} of Promoter / Promoter Group of the parent listed
entity company.

4. Paragraph (A)(10){b)(iv} of Part | of SEBI Master Circular
"Where the scheme involving merger of an unlisted entity results in reduction in the voting share
of pre-scheme public shareholders of listed entity in the transferee / resulting company by more
than 5% of the total capital of the merged entity;"

Reasons tor non-applicability

The Scheme does not involve merger of any unlisted entity with the Company resulting in
reduction in the voting share of pre-scheme public shareholders of listed entity in the transferee
/ resulting company by more than 5% of the total capital of the merged entity.

5. Paragraph {A)(10){5){v) of Part | of SEB]1 Master Circular
"Where the scheme involves transfer of whole or substantially the whole of the undertaking of the
listed entity and the consideration for such transfer is not in the form of listed equity shares;
For the purpose of this clause, the expression "substantially the whole of the undertaking” in any
financial year shall mean twenty per cent or more of vaiue of the company in terms of consalidated
net worth or consolidated total income during previous financigi year as specified in section

UGRO CAPITAL LIMITED b4
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18011 )(al(ii) of the Companies Act, 2013.”

Reasons for non-applicability
The Scheme does not involve transfer of whole or substantially the whole of the undertaking of

the listed entity.

In the light of the above reasons, the requirement of obtaining approval of majority of public
shareholders stated in Paragraph [M[Im(b} of Part | of the SEBI Master Circular is not applicable.

For UGRO CAPITAL LIMITED

T L
Satish Kumar A
Company Secretary and Compliance Officer
Membership No.: A58892

Date: 08/01/20256
Place: Mumbai

UGRO CAPITAL LIMITED
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To

The Board of Directors,

UGRC Capital Limited,

Equinox Business Park, Tower 3, 4th Floor,
LBS Road,

Kurla (West),

Mumbai 400 070, MH

Auditor's Certificate

This Certificate is issued in accordance with the terms of our agreement dated January 2, 2026.

The accompanying Undertaking stating the reasons for non-applicability of the requirements stated in Paragraph A.10{b} of
Part | of the 'Master Circular on: {i} Scheme of Arrangement by Listed Entities and (ii} Relaxation under sub-Rule (7} of Rule
19 of the Securities Contracts {Regulation) Rules, 1957, issued by the Securities and Exchange Board of India {"SEBI'} vide
ref. no. SEBI/HC /CFD /POD-2/P fOIR/ 2023/ 93 dated June 20, 2023 (hereinafter referred 1o as the ‘Master Circular’} (the
‘Undertaking) has been prepared by the Management of UGRO Capital Limited (the 'Company'} pursuant to the
requirernents of Paragraph 10{¢) of the Master Circular in connection with the proposed Scheme of Arrangement between
the Company and Profectus Capital Private Limited (PCPL) and their respective shareholders and creditors {hereinafter
referred to as the ‘Proposed Scheme’) and has been approved by the Board of Directors of the Company in its meeting held
on January 8, 2026. We have stamped and initialled the Undertaking for identification purpose only.

Management's Responsibility

The preparation of the Undertaking is the responsibility of the Management of the Company including the maintenance of
all accounting and other records supporting its contents. This responsibility inciudes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the Undertaking and applying an
appropriate basis of preparation.

The Management is also responsible for ensuring that the Company complies with the requirements of the Master Circular
angd the Companies Act, 2013 in relation to the Proposed Scheme ang for providing all the information to the Nationai
Stock Exchange of India Limited and 83€ Limited (the ‘Stock Exchanges'} as reguired therein.

Auditor's Responsibility

Pursuant to the Circular, it is our responsibility to examine the Proposed Scheme, the Underaking and the books and
records of the Company, and certify whether the requirements stated in Paragraph A.10{b} of Part | of the Master Circular
as set out in the Undertaking, are applicable to the Proposed Scheme.

We conducted our examination in accordance with the Guidance Mote 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 (nstitute of Chartered Accountant of India {{CAl). These Guidance Notes
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control {SQC) 1, Quality Control for
Firms that Perform Audits ond Reviews of Historical Finoncial Information, and Other Assuronce and Related Services
Engag ey ued by ICAL

Assurance | ©O3nefiBiag | GRC | Tax
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Opinion

Based on our examination as above, and the information and explanations furnished to us, we certify that, to the best of
our knowledge, the requirements stated in Paragraph A.10(b) of Part | of the Master Circular as set out in the Undertaking
are not applicable to the Proposed Scheme.

Restriction on Use and Distribution

Our work was performed salely to assist you in meeting your responsibilities in relation to your compliance with the Master
Circular. Qur obligations in respect of this Certificate are entirely separate from, and cur responsibility and liability is in no
way changed by any other role we may have (or may have had) as auditors of the Company or otherwise. Nothing in this
Certificate nor anything said or done in the course of or in connection with the services that are the subject of this
Certificate, wili extend any duty of care we may have in our capacity as statutory auditors of the Company.

This Certificate has been issued at the request of the Company for submission to the Naticnal Stock Exchange of India
Limited, BSE Lirnited, Securities Exchange Board of India and any other regulatory authorities, as applicable and is not to be
used for any other purpose or 1o be distributed to any other parties. Accordingly, we do not accept or assume any liability
or any duty of care or for any other purpose or to any other party to whom it is shown or into whose hands it may come
without our prior consent in writing. We shall not be liable to the Company, lender banks or to any other concerned for any
¢laims, lizhilities or expenses relating to this assignment, except to the extent of fees relating to this assignment. We have
no responsibility to update this Certificate for any events or circumstances occurring after the date of issue of this
Certificate.

For Sharp & Tannan Associates
Chartered Accountants

Firm’s Registration No. 108983wW
andd of

il
Partner
Membership No. 037457
UDIN: 28037457EGEODF4238

Assurance [ (3hpfidegd | GRC | Tax
Abhmedabad | Bengaluru | Chennai | Coimbatore | Delhi | Gos | Hyderabad | Mumbai | Pune | Vadodara




YR ford o

RESERVE BANK OF INDIA

CONFIDENTIAL
CO.DOR.HGG. No. 58873/16-80-001/2025-2026 February 25, 2026

FPost/Email

Equinox Business Tower 3, 4" Floor, LBS road

Kurla {(West), Mumbai -
HElGal / Aeley,

Madarm / Dear Sir,

Application for seeking No Objection Certificate (NOC) for the scheme of amalgamation of
Profectus Capital Private Limited with Ugro Capital Limited

Please refer to your letter dated January 9, 2026, and subsequent commespondence on the
captioned subject.

2. In this regard, we convey our No Objection for the proposed Scheme of Amalgamation of
Profectus Capital Private Limited (transferor company) with Ugro Capital Limited (transferee
company [ the company), subject to the following conditions,

3. All regulatory or other proceedings of like nature or cause of actions against the transferor
company pending and/ or arising, before, on, or after. the appointed date shall not abate or be
discontinued or be in any way prejudicially affected by reasen of anything contained in this scheme
but shall be initiated, continued and enforced by or against the transferee company in the manner
and to the same extent, as would or might have been initiated, continued and enforced against
the transferor company without any further act, instrument, deed, matter or thing being made,
done or executed. The transferee company will have all such regulatory or other proceedings
initiated by or against the transferor company referred to in this clause, transferred in its name
and to have the same continued, prosecuted and enforced by or against the transferee company,
to the exclusion of the transferor company. The Scheme of Arrangement shall also include this
clause.

Rt v, 24t s, e Aew Y2 2w & ane |, e, 09 - 400008
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4. In thiz regard, you are advised to submit the following documents to REBI within 135 Days of
Effective Date of Scheme:

i. Original Certificate of Registration of Profectus Capital Private Limited for
cancallation upon merger,

. Post amalgamated audited/ provisional financials of the resultant enity,
consequent upon the amalgamation.

i Certified copy of NCLT order approving the said scheme of amalgamation.

5. This NOC is valid only for six months from the date of this letter. In case the company fails to
give effect to the proposal within this time frame, it is required to apply again with reasons for
having failed to effect the change on the earlier occasion.

6. This NOC is being issued subject to compliance with the relevant provisions of the RBI Act,
1934, and any other statutes, regulations and guidelines, as applicable. Any violations may atiract
penal provisions and/ or regulatory/ supervisory actions under the relevant statutes, regulations
and guidelines.

7. Kindly acknowledge receipt.

Yaag,

Sd/-

(T )
PEUED

Endt. CO.DOR. HGG. No. S8875/16-02-002/2025-2026 of date February 25, 2026
Copy forwarded for information to:

i. The Chief General Manager-in-Charge, RBI, DoS, Central Office, Centre—|, 3rd Floor
3 World Trade Centre, Cuffe Parade, Mumbai- 400005

‘i’ The Executive Director and CEO, Profectus Capital Private Limited, B-17, Fourth Floor,

Art Guild House, Phoenix Market City, Kurla (West), Mumbai — 400070, This is in reference

to application no. PRV.CO.DOR.2025-2026 P2937, dated January 9, 2026.

o
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PROFECTUS
mMCAPITAL

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. Particulars Number
No.
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. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1. -- - -

for Profectus Capital Private Limited

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

Nitin Pangarkar
Company Secretary
ACS No: 23863

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070. Tel. : +91-22-4919 4400
Website : www.profectuscapital.com Email: info@profectugyprgphgem CIN : U65999MH2017PTC295967



26" February 2026

To,

The Chief General Manager
Listing Operation, BSE Limited,
20" 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 (142) 0
4, Number of complaints resolved 0
5. Number of complaints pending 0

Part B
Sr. Name of complainant Date of Status Brief Details of the
No. P complaint (Resolved/Pending) Complaint
1. Not Applicable

For UGRO Capital Limited

Satish Kumar
Company Secretary and Compliance Officer

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 | E-mail: info@ugrocapital.com | Website: www.ugrocapital.com
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26" 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

PartB
Sr. Name of complainant Date of Status Brief Details of the
No. P complaint (Resolved/Pending) Complaint
1. Not Applicable

For UGRO Capital Limited

Satish Kumar
Company Secretary and Compliance Officer

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 | E-mail: info@ugrocapital.com | Website: www.ugrocapital.com
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Ref: NSE/LIST/53237/53236 July 09, 2026
The Company Secretary The Company Secretary
UGRO Capital Limited 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 94 A 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.

National Stock Exchange of India Limited | Exchange F100, ©f 29k c, Bandm Kura Complex, Bandra (E), Mumbai — 400 051,
India +971 22 26598100 | www.nesindia.com | CIN UST120MH199 2PLCOS0T 5



D E Continuation Sheet

Ref: NSE/LIST/ 53237/53236 July 09, 2026

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 594 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.

[)  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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D E Continuation Sheet

Ref: NSE/LIST/ 53237/53236 July 09, 2026

n)

0)

p)

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.

1t 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.

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)

b)

d)

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.

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.

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.

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.

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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D E Continuation Sheet

Ref: NSE/LIST/ 53237/53236 July 09, 2026

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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Ref: NSE/LIST/ 53237/53236 July 09, 2026

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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DCS/AMAL/RD/R59AM48/2026-27 July 10, 2026

To,

The Company Secretary,

UGRO Capital Limited

B-17, Fourth Floor, Art Guild House, Phoenix
Market City, Kurla [(West), Mumbai,
Maharashtra — 400 070,

Clear Sir,

Sub: Observation letter regarding Scheme of Amalgamation between Profectus
Capital Private Limited (Transferor Company) with UGRO Capital Limi T

Company)

We are in receipt of the Observation letter regarding the Scheme of Amalgamation under
Sactions 230 to 232 read with Seclion 52 and other applicable provisions of the Companies
Act, 2013 between Profectus Capifal Private Limited (Transferor Company) and UGRO
Capital Limited {Transferee Company) and their respective shareholders under SEB| Master
Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated Novamber 23, 2021 along with SEBI
circular no. SEBIYHO/DDHSMDDHS-RACPOD1/PICIR/2022/156 dated November 17, 2022
and Regulation 59A & 94A & Schedule XI OF Lisling Regulations and Chapter XIl of the SEBI
operaticnal Circular ref. no. SEBI/IHO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July
29,2022 and SEBI Master Circular Mo. SEBIHO/DDHS/DOHS-PoD-
1IP/CIR/2025/0000000103 dated July 11, 2025 (as amended from time to time), SEBI (LODR)
Regulations, 2015. SEBI, vide its lelter dated July 08, 2026, has inter alia given the following
comment{s) on the Scheme of Arrangement:

1. “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."

2. “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 Xll of the Master Circular
dated July 11, 2025."

3. “The entities involved in the proposed scheme shall not make any changes in the
draft scheme subsequent to filing the draft scheme with SEBlI by the Stock
Exchange(s), except those mandated by the regulatorsfauthorities/tribunal.”

4. “The listed entity(ies) involved in the proposed scheme shall include information
pertaining to the unlisted entity, if any, in the formal specified for abridged
prospectus as per SEBI (lssue and Listing of MNon-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 registerad Merchant Banker after following

ﬂﬁ the due diligence process.”
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Fhe Power of Vibramoe

5. “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.”

6. "The entities involved in the proposed scheme shall ensure that they have
compiled 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.”

7. “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.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

i To provide additional information, if any, (as stated above) along with various documents
to the Exchange for further dissemination on Exchange wabsile.

ii. To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) websita.

iii.  To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited
reference 1o those matters having a bearing on listing/de-listing/continuous  listing
requiremeanis within the provisions of Listing Agreement, so as to enable the company to file
the scheme with Hon'ble NCLT.

Further, where applicable in the explanatory statemeant of the notice to be sent by the company
to the shareholders, while seeking approval of the scheme, it shall disclosa information about
unlisted company involved in the format prescribed for abridged prospectus as specified in the
SEBI Master Circular Ref Mo, SEBI'HO/DDHS/DDHS-PoD/P/CIR/Z2025/0000000137 dated
October 15, 2025.

Kindly note that as required under Regulation 59A of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Latler shall be
six months from the date of this Letter, within which the scheme shall be submitted to the
MNCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplate fincorrect / misleading / false
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing
Agreement, GuidelinesRegulations issued by statutory authorities.

Flease note that the aforesaid observations does not preclude the Company from complying
with any other requiremeants.

Page 2ol 3
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Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013
{Act), read with Rule & of Companies (Compromises, Arangements and Amalgamations)
Rules 2016 (Company Rules) and Section 66 of the Act read with Rule 3 of the Company
Rules wherein pursuant to an Order passed by the Hon'ble National Company Law Tribunal,
a Motice of the proposed scheme of compromise or arrangement filed under sections 230-
232 or Seclion 66 of the Companies Act 2013 as the case may be is required to be served

upon the Exchange seeking representations or objections if any.

In this regard, with a view to have a betler fransparency in processing the aforesaid nofices
served upon the Exchange, the Exchange has already introduced an online system of
serving such Motice along w lew c nts of th osad schames

through the BSE Listing Centra.

Any sarvice of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representations or objections if any, would be acce and processed

thr istin nly and no physical filings would be accepted. You may
please rafer (o circular dated February 26, 2019 issued to the company.

Yours faithfully,
&) -
b ilimg
Marian Dsouza Milima Burghate
Assistant Vice President Deputy Manager
Page3of 3
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DCS/AMAL/RD/R3T7/149/2026-27 July 10, 2026

Ta,

The Company Secretary,

UGROD Capital Limited

B-17, Fourth Floor, Art Guild House,
Phoenix Market City, Kurla [West),
Mumbai, Maharashtra — 400 070,

Dear Sir/Madam,

Sub: B n tal Private Limited with UGRO Capital
Limited

We refer to your application for Scheme of Amalgamation of Profectus Capital Private Limited
(Transferar Company / PCPL) with UGRO Capital Limited [Transferee Company / UCL) and adjustment
to the reserves of the UCL under Section 230-232 and other applicable provisions of the Companies
Act, 2013 and other applicable provisions of the Companies Act, 2013 filed with the Exchange under
Regulation 37 and 94(2) of SEBI (LODR] Regulations, 2015, read with SEBI Master circular no.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023,

In this regard, SEBI vide its Letter dated May 22, 2026, has inter alia given the following comment]s)
on the said draft scheme of Arrangement: -

1. "The entity shall ensure that it discloses 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.”

2. "The entity 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 websites of the listed entity and the stock exchanges.”

3. “The entity shall ensure compliance with the SEBI circulars issued from time to time.”

4. “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.”

5. “The entity is advised that the information pertaining to all the Unlisted Companies, if any,
involved 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.”

6. “The entity shall ensure that the financials in the scheme including financials considered for
?_@ valuation report, are not for period more than & months old.”
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13,

14.

15.

16.
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“The entity is advised 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.”

“Both the entities are advised 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 ufs 230 to 232 of the Companies Act, 2013 -

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

b) Impact of scheme on revenue generating capacity of Company.,

¢) Need and Rationale of the scheme, Impact of the scheme on the shareholders and cost
benefit analysis of the scheme.

d) 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 S5cheme.

“The entity shall ensure that applicable additional information, if any to be submitted to SEBI
along with draft scheme of arrangement as advised by emall dated July 10, 2026 shall form part
of disclosures to the shareholders.”

“The entity is advised that the "Scheme” shall be acted upon subject to the applicant complying
with the relevant clauses mentioned In the scheme document.”

“No changes to the draft scheme except those mandated by the regulators/ authorities [
tribunals shall be made without specific written consent of SEBI"

“The entity it advised that the observations of SEBI/Stock Exchange([s) shall be incorporated in
the petition to be filed before NCLT and the entity is obliged to bring the observations to the
notice of NCLT.”

"The entity is advised to comply with all the applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent fram the creditors for
the proposed schemea.”

“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.”

"It is to be noted that petitions are filed by the entity 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.”

*please note that the submission of documentsfinformation, 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 im the documents
submitted.”

Page 2of 3

109 of 291



BSE:

Fha Power 6 Vibirince

Ini light of the above, we hereby advise that we have no adverse observations with limited reference
to those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, 50 as to enable the company to file the scheme with Hon'ble NCLT.
Please note that the submission of documentsfinformation, in accordance with the circular to
SEBIExchange should not in any way be deemed or construed that the same has been cleared or
approved by SEBI/Exchange. SEBI/Exchange 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
document submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company to
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the Master circular
no. SEBYHO/CFD/POD-2/PSCIRS2023/93 dated June 20, 2023,

Kindly note that as reguired wnder Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements] Regulations, 2015, the validity of this Observation Letter shall be zix months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its "No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incompletefincorrect/misleading/false or for amy
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities,

Please note that the aforesaid observations do not preclude the Company from complying with anmy
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 [Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon'ble Mational Company Law Tribunal, a3 Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013

as the case may be is required to be served upon the Exchange seeking representations or ohjections
if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has 1] n anlin f serving such Notice
along with the relevant documents of the d schemes h the BSE Listing Centre,

Any service of notice under Section 230 (5) or Section 686 of the Companies Act 2013 seeking
Exchange's representations or objections if any, woul nd ed through the Listin
Centre only and no ical filings would be accepted. You may please refer (o circular dated
February 26, 2019, issued to the company

Yours faithfully,

Marian Dzouza Nilima Burghate
Assistant Vice President Deputy Manager
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PROFECTUS CAPITAL PRIVATE LIMITED
{“COMPANY”) AT ITS MEETING HELD ON JANUARY 8, 2026 AT 01:30 P.M. EXPLAINING THE EFFECT OF
THE SCHEME OF AMALGAMATION OF PROFECTUS CAPITAL PRIVATE LIMITED WITH UGRO CAPITAL
LIMITED AND THEIR RESPECTIVE SHAREROLDERS AND CREDITORS

The following members of the Board were present at the meeting:

1. Mr. Satyananda Mishra
2. Mr. Karuppasamy Singam
3. Mr. Rajeev Krishnamuralilal Agarwal

Leave of Absence: All Directors were present.

The Directors of the Company unanimously elected Mr. Satyananda Mishra as the Chairperson of the
meeting.

A, BACKGROUND

1. The 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 and creditors {hereinafter referred to as "Scheme"), wherein the Transferor Company
shall amalgamate into and with the Transferee Company in terms of Sections 230 to 232 and other
applicable provisions, if any, of the Companies Act, 2013 ("Act”) read with the Companies
{Compromises, Arrangements and Amalgamations} Rules, 2016 {“Amalgamation Rules”) and other
rules, circulars and notification under the Act, as may be applicable, the Securities Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time
to time {“SEBI LODR Regulations”), SEBI Master Circular No. SEB)/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 {“SEBI Scheme Circular”), SEBI Master Circular No. SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2025/000000103 dated July 11, 2025 (“SEB! Debt Circular”), and any amendments thereof
to the aforementioned circulars, pursuant to the SEBI LODR Regulations and any 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 and the enabling provisions of the
Memorandum of Association and Articles of Association of the Company was presented to the Board
at its meeting held on 8 January 2026, for its consideration.

Pursuant to Section 232{2}(c) of the Act, the Board of the Company is required to adopt a report
explaining the effect of the Scheme on each class of shareholders, key managerial personnel
{"KMPs”), promoters and non-promoter shareholders of the Company laying out in particular the
share swap ratio and specifying any special valuation difficulties.

1t may be further noted that, pursuant to paragraph 2{d) of Part | of Annexure —XII-A of the SEBI Debt
Circular, the Board of the Company is required to recommend the draft Scheme, taking into
consideration, inter-alia, the valuation report and ensuring that the Scheme is not detrimental to the
holders of the Non-Convertible Debentures {“NCDs”) and also required to comment on impact of the
Scheme on the holder of NCDs, safeguards for the protection of the holders of NCDs and exit offer to
the dissenting holders of NCD, if any.

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla {West), Mumbai - 400 070. Tel.: +81-22-4915 4400
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This report of the Board is accordingly being made in pursuance of the requirements of Section
232{2)(c) and SEBI Debt Circular.

2. While deliberating on the Scheme, the Board, inter-alia, considered and took on record the following

document:
a) The Draft Scheme;

b} Valuation Report dated 31 December 2025 issued by Mr. Pankaj Gupta {IBBI Registration No.
iBBI/RV/11/2019/11931), Registered Valuer, in connection with determination of the swap ration of
the listed Non-Convertible Debentures {“NCDs"”) of the Company to be vested with the Transferee

Company;

¢} Fairness Opinion dated 8 January 2026 issued by M/s. Sundae Capital Advisors Private Limited (SEBI
Registration No. INM000012494), an Independent $EBI registered Category — 1, Merchant Banker, in
connection with the determination of the above swap ratio of the listed NCDs of the Company;

d} Draft certificate issued by M/s. M C Ranganathan & Co, Chartered Accountants (Firm Registration No.
0030615}, the Statutory Auditors of the Company, confirming the payment/repayment capability of
the Transferee Company {being the resultant company} against outstanding listed NCDs of the
Transferor Company; and

e} Draft certificate issued by M/s. M C Ranganathan & Co, Chartered Accountants (Firm Registration No.
0030615}, the Statutory Auditors of the Company 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,

3. The Scheme, amongst others, contemplates the following arrangements {Capitalised terms used and
not defined herein shall have the meanings ascribed to them in the Scheme}:
a} Appointed date of the Scheme shall be April 01, 2026.

b) Transfer of all the properties and liabilities of the Transferor Company to the Transferee Company,
by virtue of the amalgamation.

¢} No shares would be issued pursuant to this Scheme as the amalgamation is between the holding
company {L.e. the Transteree Company} and its wholly owned subsidiary company {1.e. Iransferor
Company}.

d} 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.

e} 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
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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 ather provisions
of the SEBI Circular; {d)} approval of this Scheme by the requisite majority of shareholders and
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.

f} Pursuant to the Scheme, the NCDs issued by the 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.

g} Transfer of the authorized share capital of the Company to the Transferee Company and
consequential increase in the authorized share capital of the Company as provided in the Scheme.

h} The Transferor Company shall stand dissolved without being wound up.
B. RATIONALE OF THE SCHEME

The Scheme is 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
UGRQO Capital. Further the scheme will result in;

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;

¢} Synergies of operations resuiting in the expansion and long-term sustainable growth, which will
consolidate and enhance value for the stakeholders;

d) Achieve optimal and efficient utilization of capital, enhance operational and managememnt
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.

Profectus Capital Private Limited
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C. EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS {PROMOTER SHAREHOLDERS AND
NON-PROMOTER SHAREHOLDERS) AND KEY MANAGEMENT PERSONNEL (“KMPs”) OF THE
COMPANY

i. Effect of the Scheme on each class of sharehelders {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 2 wholly
owned subsidiary of the Transferee Company

b} Upen 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,

ii. Effectofthe Scheme on the KMPs

Upon the Scheme becoming effective and with effect from the Appointed Date, since the Transferor
Company shall stand dissolved, the Directors and/or Key Managerial Personnel shall cease to be
Directors and/or Key Managerial Personnel of the Transferor Company.

iii. Effect of the Scheme on the Employees

Under the Scheme, no rights of the staff and employees {who are on payroll} of the Company are
being affected. The services of the staff and employees of the 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 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 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.

iv. Effect of the Scheme on the 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 ncr being varied or extinguished. The creditors of the Transferor Company would in no way
be affected by the Scheme.

Profectus Capital Private Limited
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v. 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 Company. The
NCDs of the 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 Company, as on the Record Date, shall stand vested in or deemed
to 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 same terms, including the coupon rate, tenure, (SIN, redemption price, quantum, and
nature of security. Therefora, 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 tp the dissenting holders of NCDs, if any.

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

¢} The holders of NCDs of the 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 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 NCD of the Company by the Transferee Company {i.e. the Resultant Entity} in terms
of the SEBI Debt Circular.

D. Share Exchange Ratio and Valuation Difficulty

a} Upon the Scheme becoming effective, no shares wil! be issued to the shareholders of the Transferor
Company pursuant to the Scheme, as the said Transferor Company is a wholly-owned subsidiary of
the Transferee Company.

b) Since pursuant to the Scheme, there will be no issuance of shares by the Transferee Company to
shareholders of the Transferor Company, there is no valuation exercise required to be undertaken by
the Transferor Company or the Transferee Company to determine the share exchange ratio.

¢} There will be no change in the terms and conditions of the NCDs of the Transferor Company. Pursuant
to the Scheme, the NCD holders of the Transferor Company will continue to hold the NCDs of the
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Transferee Company, without any interruption, on the same terms, including the coupon rate, the
tenure, the redemption price, quantumn, and the nature of security, ISIN, etc. A copy of vaiuation
report dated 31 December 2025 issued by Mr. Pankaj Gupta, Registered Valuer, (IBBI Registration No.
IBBI/RV/11/2019/11931) confirming the above, is obtained by the Transferor Company and
Transferee Company.

d} No special valuation difficulties were reported.
E. ADOPTION OF THE REPORT BY THE BOARD OF DIRECTORS

The Report of the Valuation Report, the Fairness Opinion and draft certificates of the Statutory
Auditers of the Company have been taken on record by the Board, and the Board has come to the
conclusion that:

a) the Scheme is fair and reasonable to shareholders and KMPs of the Transferor Company;
b} the Scheme is fair and not detrimental to the NCD holders of the Transferor Company; and
¢} there shall be no prejudice caused to them in any manner by the Scheme.

The Board or any duly authorised committee / person authorized by the Board is entitled to make
relevant modifications to this Report, if required and such modifications or amendments shall have

deemed to form part of the report.

ADOPTED AT THE MEETING OF THE BOARD OF DIRECTORS OF THE COMPANY
for PROFECTUS CAPITAL PRIVATE LIMITED

/ﬁr = b

SATYANANDA MISHRA
DIRECTOR
DIN: 01807198

Date: January 8, 2026
Place: Mumbai
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF UGRO CAPITAL LIMITED
(“*COMPANY”) IN THEIR MEETING HELD ON 8™ JANUARY 2026 AT 04:30 P.M. AT THE
REGISTERED OFFICE OF THE COMPANY AT EQUINOX BUSINESS PARK, TOWER 3,
FOURTH FLOOR, OFF BKC, LBS ROAD, KURLA, MUMBALI - 400 070

The following members of the Board were present at the meeting:

L— Name | Designation
| Mr. Satyananda Mishra Non-Executive Chairman & Independent Director
. Mr. Shachindra Nath Vice Chairman & Managing Director T
i Mr. Karuppasamy Singam Independent Director
! Mr. Rajeev Krishnamuralilal Agarwal In&pendent Director
Mr. Karnam Sekar [ndependent Director
Mr. Hemant Bhargava [ndependent Director
Ms. Tabassum Abdulla Inamdar Independent Director
Mor. Chetan Kulbhushan Gupta Non-Executive (Nominee} Director
" Mr. Ramanathan Subramanian Arun Kumar | Additional Non- Executive (Nominee)DiT

Leave of absence:

Name Designation |

Mr. Rohit Goyal Non-Executive (Nominee)} Director |

A. BACKGROUND

|. The draft Scheme of Amalgamation of Profectus Capital Private ‘Limited (“Transferor
Company” or “PCPL”) with UGRO Capital Limited (“Transferee Company” or “lIGRO
Capital”) and their respective shareholders and creditors (hereinafter referred to as "Scheme''),
wherein the Transferor Company shall amalgamate into and with the Transferee Company in terms
of Sections 230 to 232 read with Section 52 and other applicable provisions, if any, of the
Companies Act, 2013 ("Act”) read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (“Amalgamation Rules”) and other rules, circulars and notification
under the Act, as may be applicable, the Securities 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™), read with SEBI Master Circular No. SEBI/HO/DDHS/DDHS-Polk-

1/P/CIR/2025/000000103 dated July 11, 2025 (“SEBI Debt Circular™), and any amendments %/

UGRO CAPITAL LIMITED
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thereof to the aforementioned circulars, pursuant to the SEBI LODR Regulations and any 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 and the enabling
provisions of the Memorandum of Association and Articles of Association of the Company was

presented to the Board at its meeting held on 8" January 2026, for its consideration.

Pursuant to Section 232{2)(c) of the Act, the Board of the Company is required to adopt a report
explaining the effect of the Scheme on each class of shareholders, key managerial personnel
(“KMPs”}, promoters and non-promoter shareholders of the Company laying out in particular the

share swap ratio and specifying any special valuation difficulties.

[t may be further noted that, pursuant to paragraph 2{d) of Part | of Annexure — X![I-A of the SEBI
Debt Circular, the Board of the Company is required to recommend the draft Scheme, taking into
consideration, inter-alia, the valuation report and ensuring that the Scheme is not detrimental to
the holders of the Non-Convertible Debentures (“NCDs™) and also required to comment on impact
of the Scheme on the holder of NCDs, safeguards for the protection of the holders of NCDs and
exit offer to the dissenting holders of NCD, if any.

This report of the Board is accordingly being made in pursuance of the requirements of Section

232(2)(c) and SEBI Debt Circular.

2. Documents placed before the Board:

a. The Draft Scheme;

b. Valuation Report dated 31° 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 ol the Tisted Won-Convertble Debentures (NCDs™) o' thie Transibror Cutipany W be vesied
with the Company.

¢. Fairness Opinion dated 8" January 2026 issued by M/s. Sundae Capital Advisors Private Limited
(SEBI Registration No. INM000012494}, an Independent SEBI registered Category — [, Merchant
Banker Registered Valuer, in connection with the determination of the above swap ratio of the
listed NCDs of the Transferor Company;

d. Draft certificate issued by M/s. Sharp & Tannan Associates, Chartered Accountants (Firm
Registration No. 109983 W), 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 /f‘,
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e. Draft certificate issued by M/s. Sharp & Tannan Associates, Chartered Accountants (Firm
Registration No. 109983W), the Statutory Auditors of the Transferee Company 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.

f.  Undertaking given by the Company dated 8" January 2026 confirming that approval of majority
of public shareholders as prescribed under Paragraph (A), (10)Xb) of Part [ 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 of the issued by M/s. Sharp & Tannan Associates, Chartered Accountants
(Firm Registration No. 109983W), the Statutory Auditors of the Company, certifying the said
undertaking

g- Audit Committee dated January 8, 2026, recommending the draft Scheme for approval by the
Board

h. Report of the Committee of Independent Directors dated January 8, 2026 recommending the
Scheme taking into consideration, inter-alia, that the scheme is not detrimental to the shareholders

of the company.

3. The Scheme, amongst others, contemplates the following arrangements (Capitalised terms used
and not defined herein shall have the meanings ascribed to them in the Scheme):

a} Appointed date of the Scheme shall be April 01, 2026.

b) Transfer of all the properties and liabilities of the Transferor Company to the Transferee Company,
by virtue of the amalgamation.

¢} No shares would be issued pursuant to this Scheme as the amalgamation is between the holding
company {1.e. the Transferee Company) and its wholly owned subsidiary company (i.¢. Transferor
Company).

d} 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.

e} Adjustment to the Securities Premium Account of the Transferee Company to give effect to the
Scheme, wherein such adjustment shall not involve the reduction of the issued, subscribed and
paid-up share capital of the Transferee Company

f)  As provided in Clause 21 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 1o
this Scheme under Regulation 37 of the SEBI LODR Regulations by the Transferee Company; (h). _AL'

UGRO CAPITALLIMITED
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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 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; (¢) 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 refevant approvals for this Scheme as may be required from
RBI and other concerned regulatory and governmental authorities, if any.

g) 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.

h}  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.

i} The Transferor Company shall stand dissolved without being wound up.

B. RATIONALE OF THE SCHEME
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.

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),
Machinery Finance, and Supply Chain 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;

d} Achieve optimal and efficient utilization of capital, enhance operational and management
offioienocios; :

e) Reduction in management overlaps and elimination of legal and regulatory compliances and /@

associated costs thereof: and
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f)  Improved organizaticnal capability and leadership, arising from the pooling of human capital that

has diverse skills

C. EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS (PROMOTER
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS) AND KEY
MANAGEMENT PERSONNEL (“KMPs”) OF THE COMPANY

i. 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 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 Company.

ii. Effect of the Scheme on KMPs

There shall be no effect of the Scheme on the KMPs of the Company. The effect of the Scheme on
the interests of the KMPs in the Company, is not different from the effect of the Scheme on other

shareholders of the Company.

iii. 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 Company. The liability of the creditors of the

Company, under the Scheme, is neither being reduced nor being extinguished.

iv. Effect of the Scheme on employees

Under the Scheme, there will be no impact on the employees of the Corn];any.

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

Vi

UGRO CAPITAL LIMITED

Registored Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla (West), Mumbai ~ 400070
CIN: LE7120MHISS3PLCO70738

Telophone: 022 4182180C | E~-mail info@ugrodopitaleom | Website: wyewugrocopitolcom
SR 453917




GRO

a} The holders of the NCDs of the Company shall continue to hold the NCDs of the Company even
post the 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 Company. The liability of the Company towards the holders of the
NCDs, is neither reduced nor extinguished under the Scheme. The holders of the NCDs of the
Company shall continue to hold the NCDs of the Company even post the 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.

¢} Exit offer to the dissenting holders of NCDs, if any.
The holders of the NCDs of the Company shall continue to hold the NCDs of the Company even
post the Scheme beceming 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 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.

D. Share Exchange Ratic and Valuation Difficulty

a) Upon the Scheme becoming effective, no shares will be issued to the shareholders of the Transferor
Cumnpany pursuant W the Scheme, as the said Transferor Company is a wholly-owned subsidiary
of the Transferee Company.

b) Since pursuant to the Scheme, there will be no issuance of shares by the Transferee Company to
shareholders of the Transferor Company, there is no valuation exercise required to be undertaken
by the Transferor Company or the Transferee Company to determine the share exchange ratio.

¢) There will be no change in the terms and conditions of the NCDs of the Transferor Company.
Pursuant to the Scheme, the NCD holders of the Transferor Company will continue to hold the
NCDs of the Transferee Company, without any interruption, on the same terms, including the
coupon rate, the tenure, the redemption price, quantum, and the nature of security, ISIN, ete. A copy
of valuation report issued by Mr. Pankaj Gupta, Registered Valuer (IBBI Registration Mo, /@
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IBBI/RV/11/2019/11931), dated [] confirming the above, is obtained by the Transferor Company
and Transferee Company

d) No special valuation difficulties were reported.

E. ADOPTION OF THE REPORT BY THE BOARD OF DIRECTORS

The Valuation Report, the Fairness Opinion and draft certificates of M/s. Sharp & Tannan
Associates, Chartered Accountants, Statutory Auditors of the Company have been taken on record
by the Board, and the Board has come to the conclusion that:

a) the Scheme is fair and reasonable to shareholders and KMPs of the Transferee Company;

b} the Scheme is fair and not detrimental to the NCD holders of the Transferee Company; and

¢) there shall be no prejudice caused to them in any manner by the Scheme.

The Board or any duly authorised committee / person authorized by the Board is entitled to make
relevant modifications to this Report, if required and such modifications or amendments shall have

deemed to form part of the report.

ADQOPTED AT THE MEETING OF THE BOARD OF DIRECTORS OF THE COMPANY

For UGRO CAPITAL LIMITED

. R

SATYANANDA MISHRA
NON-EXECUTIVE CHAIRMAN & INDEPENDENT DIRECTOR

DIN: 01807198

Date: 08" January 2026
Place- Mumhai

UGRO CAPITAL LIMITED
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LIST OF ONGOING ADJUDICATION & RECOVERY

PROFECTUS
mCAPITAL

PROCEEDINGS,

PROSECUTION INITIATED AND ALL OTHER ENFORCEMENT ACTION TAKEN, IF
ANY, AGAINST THE COMPANY, ITS PROMOTERS AND DIRECTORS, AS ON 30"

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 38th June 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 Preposed 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

T
Shrikant Harake

Company Secretary

1 [

Date: %1 /¢

Flace: [ b3l

4

JEXE

Profectus Capital Private Limited
Regd. Office ; Office Ne. 3B, 35—480, 3" Floor, Phoenix Paragon Plaza, LBS Marg, Kurla (West), Mumbai ~ 400070.
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CIN.: UB5999MH2017PTC295967

124 of 291



GRO

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 30™ JUNE 2026

| Sr. Authority/ Court with Nature of Period | Disputed | Current '
No. which litigation is litigation/enquiry/ Amount | Status
pending* proceedings/invest
igations
Against-iae Company = il
' Not Applicable | Nil [NA Nil NA
L Against the Promoter
i Not Applicable | Nil | NA Nil NA
Against?he Director - ; .
N Not Applicable | Nil INA 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 June 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 UGRO CAPITAL LIMITED
A

Satish Kumar

Company Secretary and Compliance Officer

Date: 14.07.2026

Place: Mumbai

UGRQEAPHAL LIMITED
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Scheme of Amalgamation between Profectus Capital Private Limited {“Transferor Company” or “First
Applicant Company”) with UGRO Capital Limited {“Transferee Company” or “Second Applicant Company”)
and their respective shareholders and creditors { “Scheme”}

Details of assets, fiabilities, net worth, revenue of the Transferor Company and Transferee Company, pre and
post Scheme; impact of the Scheme on revenue generating capacity and cost benefit analysis

A: Details of assets, liabilities, revenue of the Transferor Company and Transferee Company, pre and post

Scheme
_ : INR [Lakhs)
Particulars Note 1 Pre-Scheme | Post Scheme
| Transferor Transferee Transferee | Consolidated**
| [ Company Company | Company*
Total Assets 1 | 292837.00 | 12,34,609.75 | 14,03,790.15 | 14,07,502.14
| Total Liabifities | 2 | 1,73,751.00 9,50,138.48 | 11,12,814.03 11,16,900.23 |
| Revenue | 3 45,483.00 | 1,76,624.41 |  1,93,568.46 | 1,93,706.14 |
| Net worth 4 | 1,18,971.00 | 2,59,974.04 |  2,66,364.00 | 2,65,971.06 |

*  Post-merger standalone position of the Transferee Company, after considering the assets and liabilities of
the Transferor Company that will vest in the Transferee Company pursuant to the merger. The Transferor
Cempany has not been presented separately, as it will cease to exist upen the merger becoming effective.

** Consolidated position of the Transferee Company, after considering all subsidiaries of the Transferee
Company.

Notes:
1. Total Assets = All financial assets + non-financial assets
2. Total Liabilities = All financial liabilities + non-financial liabilities and does not include equity share capital
and other equity
Revenue includes only revenue from operations and not other income
4. The above computation is based on the carrying values as at March 31, 2026, being the latest available
audited financial information of the Transferor Company and Transferee Company. The above amounts
are indicative and shall be computed with reference to the positicn as on the Appointed Date, in
accordance with the approved Scheme.
= 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 oggregate value of the paid-up share capita! and aif reserves cregted
OUr of the propts, securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated fosses, deferred expenditure
and miscelloneous expenditure not written off. as per the oudited baiance sheet, but does not
include reserves created out of revalustion of assets, write-back of depreciotion and

amalgamation.

W

B: Impact of the Scheme on revenue generating capacity

*  TheTransferor Company is a wholly owned subsidiary of the Transferee Company. The Transferor Company
and Transferee Company companies are non-banking financial companies engaged in lending to micro,
small and medium enterprises.

s The Transferor Company operates a secured lending business for micro, small and medium enterprises
across a pan-india branch netwark, comprising enterprise mortgage loans (secured loan against propertyle..

-
machinery and equipment finance, school finance, supply chain finance and lending to other non- rﬁ'l']jdﬁ’ﬁ
financial companies. UGRO CABITAL LIMITED Ii:;.-DIII/-I \\f?‘_wa

T t.| ;’ -

=
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s The Transferee Company operates a data-driven small husiness lending piatform focused on micro, small
and medium enterprises, with its principal growth engines being the Emerging Markets business {small-
ticket loan against property for micro enterprises) and the Embedded Finance business {merchant-led
financing through digital partners), supported by a co-lending and partnership ecosystem.

= Under the Scheme, the entire lending business of the Transferor Company along with all assets, liabilities
and revenue generating loan portfoiic of the Transferor Company shall be transferred to and vested in the
Transferee Company with effect from the Appointed Date {April 1, 2026).

¢  Onthe Scheme beceming effective, the lending businesses and revenue streams of the Transferor Company
and the Transferee Company are consolidated within a single balance sheet. The revenue generating
capacity of the Transferee Company is expected to be enhanced an account of the following:

e astrengthened combined asset mix with a higher proportion of secured assets, which provides
further impetus to scale the Emerging Markets and Embedded Finance businesses;
geographic and product alignment enabiing cross-sell across a wider customer base;
an expanded customer base, a diversified lending portfolic and a wider distribution network across
the combined branch and partner footprint;

#*  operatiohal synergies and reduction in duplication of infrastructure, administrative and reguiatory
compiiance costs, supporting net margins.

*=  The consolidation adds the loan assets and income of the Transferor Company to those of the Transferee
Company and results in a larger and more diversified earning asset base.

* The Scheme does not reduce the revenue generating assets of either he Transferor Company or the
Transferee Company and does not adversely affect the ability of the Transferee Company to service its
obligations, including the non-convertible debentures issued by the Transferor Company that vest in the
Transferee Company on their existing terms.

*  The Scheme is therefore expected to have a positive impact on the revenue and the revenue generating
capacity of the Transferee Company.

C: Cost-benefit analysis pursuant to the Scheme

»  Although the Scheme involves costs such as transaction cost, implementation cost, regulatory fees, stamp
duties, etc., the Scheme would entail the benefits as detailed above as well as those specified in Clause 14
of the enclosed Explanatory Statement,

For UGROC Capital Limited %:P_I_f

T;:,{*’\%
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L 1 r_rll 1 ll-.r:.

M o\ /8)

%’% * A
Name: Shilpa Bhatter B
Designation: Chief Financial Officer

Dated : August 13, 2026
Place : Mumbai

UGRO CAPITAL LIMITED
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O\ Maheshwari & Co
N\ Chartered Accountants

INDIA

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

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’/*Transferor’) 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 (“NCLT”), 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 1 and
compliance with relevant laws and regulations, including adherence to applicable Indian
Acceunting 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
(Annexure 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. Inorder to issue reasonable assurance, we have performed the following procedures in respect to
the Statement given in Annexure I

a. The amounts in the compufation of the pre-amalgamation and the post-amalgamation net
worth have been traced from the Audited Financial Statements of the Company which are
certified by the management for the year ended Marc\h 31, 2026; and

&
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b. We have been provided by the Company's management with a copy of the:

e 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 of India
Limited (“NSE”) and proposed to be filed by the Company with the NCLT 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 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 ICAL

5. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQQC) 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 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 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




Restriction on Use and Distribution

. This Certificate is addressed solely to the Board of Directors of the Company for the purpose of
onward submission to the NCLT 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 &Ce.
Chartered Accountants
Firm Registration No - 105834W

nlAS
) 'F

ﬁ( ‘?f.

(Partner)
Membership No — 196033

UDIN: 26196033BHXTQI9151

Place: Mumbai
Date: July 11, 2026
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MCAPITAL

Wholly owned subsidiary of UGRO Capital

Annexure |
Profectus Capital Private Limited
Statement of computation of pre and post amalgamation net worth as on 315 March 2026

Amount in Lakhs

Particulars | Pre-amalgamation Post-aglgamation
net worth net worth
Equity Share Capital | 75,030 N/A |
| Add: All reserves except capital reserve | 44,056 I\VA—i
| Less: Prepaid expenditure | 115 N/A |
Net worth - T [ 118971 = N/A |
Notes:

1. The above computation is based on the carrying values as at 31% 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 Lirg_ijed

’ L4 S & —
N
Rajésh Kumar Thakur éf
Chief Financial Officer '-,.L‘_&
Place: Mumbai 9‘,& . !
Date: 10™ July 2026 I *
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Maheshwari & Co
Chartered Accountants

To

The Board of Directors,

UGRO Capital Limited,

B-17, Fourth Floor, Art Guild House,
Pheonix Market City Kurla (West),
Mumbai — 400070

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 (“NCLT?”), 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 sharcholders 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 [ 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:

a I've amounds m the compuialion of the pre-aomalgemntion and the Fh*k‘.-:lﬂ'..'ll]j.LTl'l!lliun el

wirth have been treced from the Audited Financial Staterments of the Company which are
cegtified by the manapement for the-vear cnded 31" March 2024: and

L

Head Office: 10-11, 3 Floor, Esplanade SchoollB2ilafa393 A K Naik Marg, Fort, CST, Mumbai 400-001 (M.H.)

Corperate Office: 1302/1303, Solaris One, Vijay Nagar, Opp. Teli Gali, Andheri (East) Mumbai — 408869
Contact: info@maheshwariandco.in / nitesh.rajpurohit@maheshwariandco.in / +91-8976818518.



Note:

b. We have been provided by the Company's management with a copy of the:

e 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 of India
Limited (“NSE”) and proposed to be filed by the Company with the NCLT and other
regulatory authorities including RD, MCA and other applicable regulatory authorities; and

e 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.

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

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQCO) 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

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 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 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.

We draw attention to notes of the Statement in the Annexure 1. 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

. This Certificate is addressed solely to the Board of Directors of the Company for the purpose of
onward submission to the NCLT 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 p—
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Nitesh Rajpurohit TR j
(Partner) \-t\‘;?,"“ﬂ A
Membership No — 196033 T
UDIN: 26196033VKJNIJ5311
Place: Mumbai
Date: July 11, 2026
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Annexure |
UGRO Capital Limited
Statement of computation of pre and post amalgamation net worth as on 31°*t March 2026

Amount in Lakhs

Particulars Pre-amalgamation Post-amalganlmation 1
net worth net worth
__Equity Share Capital - 15,281.56 15,281.56 |
| Add: All reserves except capital reserve 1 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:

1. The above computation is based on the carrying values as at 31** 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

I L L
{ \ | (7 b et
Shilpa Bhatter | =1 o,
Chief Financial Officer i ; 3 s
Place: Mumbai R '
Date: 10" July, 2026 =
'._-I L -_. Iy
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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 | E-man’l%@ﬁ@&:’lpital.com | Website: www.ugrocapital.com




Maheshwari & Co

INDIA Chartered Accountants
15 May, 2026
To, National Stock Exchange of India Limited
BSE Limited, (NSEIL)
20" Floor, P.J. Towers, Exchange Plaza, Bandra-Kurla Complex,
Dalal Street, Bandra (East),
Mumbai-400 001. 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

Head Office: 10-11, 3™ Floor, Esplanade School Building, 3 A K Naik Marg, Fort, CST, Mumbai 400-001 (M.H.)
Branch Office: 1302/1303, Solaris One, Vijay, hagpbePrp- Teli Gali, Andheri (East) Mumbai — 400069
Contact: info@maheshwariandco.in / niteshraj22.mnco@gmail.com / +91-8976818518.


mailto:info@maheshwariandco.in
mailto:niteshraj22.mnco@gmail.com

C.

6)

Practitioner’s Responsibility

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

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..

RESPONSIBILITY AND LIMITATION

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.

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

Nitesh Rajpurohit
(Partner)

Membership No.: 196033

UDIN: 26196033EGPJXK6073

Place: Mumbai
Date: May 15, 2026
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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 wunderlying 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  Siawiensey
BHATTER 3515as o0

Shilpa Bhatter

Chief Financial Officer

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 | E-mail: info@ugrocapital.com | Website: www.ugrocapital.com
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Date: January 30, 2026

To,

The Manager

Listing Department- Debt

National Stock Exchange of India Limited
“Exchange Plaza”, Bandra- Kurla Complex,
Bandra (East), Mumbai — 400051.

Subject: Additional Requirements

Dear Sir / Madam,

Part-A

PROFECTUS
mMCAPITAL

S. No.

Particulars

Yes/ No/
Not
Applicable

Remarks

Annexure
(Document
Provided)

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

Not
Applicable

Details of assets, liabilities, 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
certified by Chartered Accountant (CA).

Not
Applicable

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

Not
Applicable

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, certified by
CA.

Yes

CA certificate

In the cases of capital reduction/
reorganization of capital of the
Company, Built up for reserves viz.
Capital Reserve, Capital Redemption

Yes

CA certificate

Profectus Capital Private Limited

Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.
Website : www.profectuscapital.com Email: info@profectuggapigglggm CIN : U65999MH2017PTC295967

Tel.

1 +91-22-4919 4400



PROFECTUS
mMCAPITAL

S. No.

Particulars

Yes/ No/
Not
Applicable

Remarks

Annexure
(Document
Provided)

Reserve, Securities premium, certified
by CA.

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, certified by CA.

Yes

CA certificate

In the cases of capital reduction/
reorganization of capital of the
Company, the built up of the
accumulated losses over the vyears,

certified by CA.

Yes

CA certificate

Relevant sections of Companies Act,
2013 and applicable Indian Accounting
Standards and Accounting treatment,
certified by CA.

Yes

Certificate
from Statutory
Auditor is
submitted
with
application

the

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’
multiple method, if the same method is
used in valuation.

The valuation
methodology is given in
the submitted Valuation
Report.

Valuation
report is
submitted
with the
application

12.

Share Capital built-up in case of scheme
of arrangement involving unlisted
entity/entities, certified by CA.

Not
Applicable

13.

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

No

No action 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
entity in last three financial years.

Not
Applicable

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.
Website : www.profectuscapital.com Email: info@profectugggpiggggm CIN : U65999MH2017PTC295967

Tel. : +91-22-4919 4400



PROFECTUS
mMCAPITAL

S. No.

Particulars

Yes/ No/
Not
Applicable

Remarks

Annexure
(Document
Provided)

15.

Detailed rationale for arriving at the
swap ratio for issuance of shares as
proposed in the draft 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

Scheme of
amalgamation
is submitted
with the
application.

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.

Not -- -
Applicable

16. | In case of Demerger, basis for division of
assets and liabilities between divisions
of Demerged entity.

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

Scheme of
Amalgamation
& Pre & Post
Shareholding

pattern.

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

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.
Website : www.profectuscapital.com Email: info@profectuggepiggzgm CIN : U65999MH2017PTC295967

Tel. : +91-22-4919 4400



PROFECTUS
mMCAPITAL

S. No. Particulars Yes/ No/ Remarks Annexure
Not (Document
Applicable 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 Yes Given in detail in the | Scheme of
entities involved in the scheme, if any. submitted scheme amalgamation

19. | Comments of the Company on the The Board and the audit | Certificate
Accounting treatment specified in the committee have | from
scheme to conform whether it is in approved the certificate | Statutory
compliance with the Accounting submitted by the | Auditor is
Standards/Indian Accounting Standards. statutory auditor on the | submitted

accounting treatment. with the
application

20. | If the Income Approach method used in The valuation | Valuation
the Valuation, Revenue, PAT and EBIDTA methodology is given in | report is
(in value and percentage terms) details the submitted Valuation | submitted
of entities involved in the scheme for all Report with the
the number of years considered for application
valuation. Reasons justifying the
EBIDTA/PAT margin considered in the
valuation report.

21. | Confirmation that the valuation done in Yes Valuation
the scheme is in accordance with report is
applicable valuation standards. submitted

with the
application

22. | Confirmation that the scheme is in Yes Compliance
compliance  with the applicable Report is
securities laws. submitted

certified by
the KMP’s of
the Company

23. | Confirmation that the arrangement Yes
proposed in the scheme is yet to be
executed

for Profectus Capital Private Limited

NITIN GANPAT e sancnncan
PANGARKAR Date: 2026.04.02 18:12:53

+05'30'

Nitin Pangarkar
Company Secretary
ACS No: 23863

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.
Website : www.profectuscapital.com Email: info@profectusggpiggzgm CIN : U65999MH2017PTC295967

Tel. : +91-22-4919 4400



PROFECTUS
mMCAPITAL

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 after Tax PAT %

PCPL

Ugro Capital Ltd (Transferor Ugro Capital

(Transferee Co) Co) Ugro Capital Ltd PCPL | 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

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070. Tel. : +91-22-4919 4400
Website : www.profectuscapital.com Email: info@profectuggepigg!ggm CIN : U65999MH2017PTC295967



Part B

Existing & Resultant Capital Structure / Shareholding Pattern

PROFECTUS
mMCAPITAL

Hame of e Pre Shaneholding ‘Conziderabon m. per B schene Pask Sharehofding”
Prameterts S —t Sh SR - .
FOFL {Tramferor Aiatted Purvasnt o dcheme | Camcalied Fursuant Lo Sekarme Frarferes Company
Coarrpearyy
— T T R e e T T T N T T I B T
Shares
Pigaresnes
Vi shaney Wloited parLsng 1o
N Capliad Lismited | 7o 000, W, MG io0 1 _Ehwe Sichwving B N . X
| Sacitingdra Haih 23,53 0.0
Puirthiug Baaniiy
Services LLIF 1 33T PR 1.1
Pershviina Firnarsial
Ecorgsiem B Lid 1 5, Mh A 0.4
Public 14, 0,11, 384 s, 0
Hoa- (ot i ey
prabiiic 1 14,771,430 1.5%
Total | T 00 108 1 TS 00 S 10 | 15 47 08 TEY 134, 083
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 addition of promoters in UGRO Capital (Transferee Company) post sanction of this

Scheme.

* There is no re-classification of the existing promoters to public in UGRO Capital (Transferee
Company) post sanction of this Scheme.
* As on 08 January 2026

Thanking you.

Yours faithfully,

for Profectus Capital Private Limited

NITIN GANPAT

PANGARKAR

Nitin Pangarkar

Company Secretary

ACS No: 23863

Digitally signed by NITIN
GANPAT PANGARKAR

Date: 2026.04.02 13:38:42
+05'30"

Regd. Office :

Profectus Capital Private Limited

B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.

Tel. : +91-22-4919 4400

Website : www.profectuscapital.com Email: info@profectujgpiggl g CIN : U65999MH2017PTC295967



Maheshwari & Co

Chartered Accountants

Date : January 29, 2026

To,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5™ Floor, Plot No. C/1,
Dalal Street, Fort, G Block, Bandra - Kurla Complex,
Mumbai- 400 001 Bandra (E), Mumbai - 400 051

Scrip Code: 511742 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 § 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 accountin,
treatment prescribed for the aforesaid adjustments is in compliance with the applicable accounting standar 3
prescribed under Section 133 of the Companies Act, 2013.

Head Office: 10-11, 3 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 N14%eefi2PP.mnco@gmail.com / +91-8976818518.



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)| 7
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(Amount in Lakhs)

Particulars Capital Reserve Securities Premium

I[ssue 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 166.75
Conversion of CCD

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

6)

7)

8)

9

The Company does not have any capital redemption reserve.

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.

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.

RESPONSIBILITY AND LIMITATION

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.

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.

147 of 291



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

NITESH Digitally signed by NITESH
MANGUSINGH 5 emear
RAJPUROHIT 05730

CA Nitesh Rajpurohit

M. No. 196033

Place: Mumbai
UDIN: 26196033XUCKVZ3081
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- Corporate Office No: 1F-CS-41A,
CA Pankaj Gupta Q 1 Floor, Ansal Plaza Mall, Vaishali,

Registered Valuer - Securities or Financial Assets Ghagi
A ; : haziabad - 201 010
IBBI/RV/11/2019/11931 (Divya Jyoti Foundation- RVO) B8 cacspankajgupta0l@gmail.com

pate: §).19. 2625
STRICTLY PRIVATE & CONFIDENTIAL

The Board of Directors,

UGRO Capital Limited Profectus Capital Private Limited

Equinox Business Park, Tower 3, Fourth Floor, Off B-17, 4th Floor, Art Guild House, Phoenix Market City,
BKC. LBS Road, Kurla, Mumbai 400070, Mumbai, Kurla West, Mumbai City, Mumbal, Maharashtra, India,
Mumbai City, Maharashira 400070

Limited (hereinafter called (“Transferes. Company” or *WGRO® or "UGRO Capital™). Profectus
Capital Private Limited (hereinafter called “Transferor Company™ or "PCPL") and their respective
shareholders and creditors (*Scheme”).

This ks with reference to the engagement lotter dated 05™ November 2025, whereby the Company has requested ma
(*Valuer®, "me= or *I"} to recommand an exchange ratio for the proposed amalgemation of the Prefectus Capital
Private Limited, a wholly owned subsidiary of USRO and its vasting into UGRO,

Schema of Arrangemant;

| understand that tha restructuring would be undertaken by way of a Scheme of Amalgamation under Sections 230
to 232 and other applicable provisions, if any, of the Act, as may b applicable, for the Amalgamation of the
Transtengr Compaiy £ PCPL with the Transferes Company / UGRO.

Under this Schome, as consideration for the amalgamation of PCPL into UGRO, PCPL being a wholly owned
subsidiary, no additional equity shares witl be issued by UGRD pursuant to the amalgamation.

Further, in connection with the proposed amalgamation, the NCD holders of PCPL will become NCD halders of
UGRO with exactly the same terms, on which tha ML Ds wore issued by PCPL, including the face value, coupoen rate,
tenure, redemplion price, quantum and nature of sacurity.

I hive been requested by PCPL & UGRO to issue a report recommaending an axchange ratio report, in connecton
with the transaction envisaged in the proposed Scheme and recommeand of fair eEchange ratio of entiflament of
NCDs to be vested in UGRO for the NCD holders of PCPL pursuant to the proposed amalgamation. This report
["Report”) sets out the findings of our exercise,

The estimated value / exchange ratio is subject to the statement of assumptions, limiting conditions and the
representations receivad from the management of PCPL / UGRO as detailed in the report enclosed. | have fa
obligation to update this report or the estimated value or exchange ratio or recommendation, for infarmatian that
comes i my attention aftar the date of this report.

Thanking you, lﬂ“ '

=
_Moursfaithiully "! e
4 E g j
| .
— A s
CA. Pankaj Gupta
Registared Valuar - Securities or Financial Assets
FEBLRWA 15201901 1931

UDIN: 264184387 YF P Y905
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I SCHEME OF AMALGAMATION TRANSACTION

lunderstand that UGRO proposes to undertaka a Scheme of Amalgamation (“Scheme”) under Sections 230
bo 232 read with Section 52 of the Companios Act, 2013 wherein the Transferor Company / PCPL is 1o
amalgamated with the Transfares Company / UGRO. This Scheme is subject to approval of the Natianal
Company Law Tribunal and othor relevant regulslony authorities,

il. SCOPE AND PURPDSE

With referance to my engagement letter, | have been requested by the Cliant to submit a repost
recommending the feir exchange ratio, in connection with the Transaction to be used for the above-
mantioned purposa only and to tho axtent manvdatority reguired, 19 ba producod belore or shered with
ludicial, regulatory or government authoritios, in connaction with the Transaction.

Further, in connection with the propased amalgamation, the NCD holders of FCPL will bocome MCD
hadders of UGHRD with exsCtly thir sama terms, on which the NCDs worg lasued by PCPL, including the face
value, coupon rate, tanwre, redemption price, quantum and nature of security,

This report has been prepared exclusively for the aloresaid pUrposes,
18 SOURCES OF INFORMATION

*  Credit rating roport of existing NCDs of PCPL:

*  Credit rating report of UGRO;

*  Torms of existing NCDs of PCPL:

Audited Financial Statements of PCPL and UGRO for the financial year onded March 31, 2025:

Draft Management certified Scheme of Amalgamation for the Proposed Amalgamation;

Crther relevant information:

ANSWers (o spacilic questions and issues raised by us after examining the feregoing data: and

Other explanations and representations that werg required other related information and explanations
prosvidied 1o us in this regard.,

- & & w

The Company has reviewed the draft raport as part of our practise to corroborate factual Ccuracias inour
report.

Iv. BACKGROUMND
Profectus Capital Private Limited (*Transfercr Company™ or "PCPL™)

Profectus Capital Private Limited (“Transferor Company™ of "PCPL") {CIN; US5999MH201 TPTC205067), is
a private imited company incorporated on June 9, 2017, under the pravisions of the Companies Act, 2013,
PCPL is a non-deposit taking Mon-Banking Financiat Company (*"NBFC”) classified as middle layar NEFC
registerad with Resorve Bank of India (*RBI") vide Cartilicate of Regisiration (*CoR") No. N-13.02201 dated
September 25, 2017, and also CoR No. N-13.02451 dated February 22, 2023. The registered office of PCPL
is at B-17, dth Floor, Art Guild Houses, Phoanix Market City, Kurla West, Mumbai, Maharaghtra 400070,

PCPL provides secured lending to micre, small and medium enterprises (“MSMEz"), PCPL offers
customized products to suit the requirement of individusl businesses and has cluster-specific featuras to
pecommodate nature of the segmant, and geographic nuances, PCPL ales undertakes factoring business
on Trade Receivables alectranic Discounting System (TReDS) platform.

The non-convertible debentures (*NCD") of PCPL are listed on the National Stock Exchange of India Limited,
datails of which are set out in Annexure 1 of this Report.

The Authorized, Issued, 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:
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Particulars Amount (INR)

Busthorised Share Capital

98.00,00,000 Equity Shares of INF 10 gach %,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 Pajd-Up Share Capital )

75,0250 5386 Equity Shares of INR 10 sach Iull:.r_p.nid up ?,STLE.?.FE.M{!_
Total T:30,29 95 860

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 Transferoe Company,

UGRO Capital Limited (“Transferes Company™ or “UGRO Capital™)

UGRO Capital Limited [“Tranafares Company™ or “UGRD Copital™) (CIM: LET1Z0MH1893PLCOT073S), a
public limited company incorporated on Februany 10, 1993, under the provisions of the Companies Act,
1956. The registered office of UGRO Capital is at Equinox Businass Park, Tower 3, Fourth Floor, Off BEC,
LBS Road, Kurla, Mumbai, Maharashtra 400070,

LUGRO Capital is a non-deposit taking NBFC classified as middle layer NBFC registored with tha RBI vide
CeR No. 13.00325 and 12.02475 dated October 26, 2018, and January 9, 2024, respectively, issucd bry the
RBI. UGRO Capital also specialises in MSMEs and Small Business Financing. UGRO Capital provides a
diversified portfolio of financial products including business loans, loans against proparty, machinery and
oquipmant linance, and working capital support 1o MSMEs,

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

Pursuant to the Share Purchase Agreement [*SPA") oxecuted babseen POPL, sharcholdors of PEPL and
UGRD Capital dated June 17, 2025 and the approval granted by Board of Diroctors and shareholders of
FCPL and UGRO Capital and tha approval received from RBI vide its letter dated September 17, 2025 [~REI
Approval™), 100% shares of PCPL were acquired by UGRD Capital, thereby making PCPL a wholly owned
subsidiary company of IGRO Capital with affect from Decembser 08, 2025. As an the date of approval of the
Schemea by the Board of Directors, the entire equity share capital of PCPL is held by UGRO,

The Authorized, Isswed, Subscribed, and Paid-up Share Copital of UGRO a3 on the date of approval of this
Scheme by the Board of Directors b a8 under:

Particulars Amount [INR)
Authorised Share Capital

24,95,00,000 aquity shares of INR 10 each 2,48,50,00,000
2,05,00,000 Preference Shares of INR 10 esch 20,50,00,000
Tatal 2,70,00,00,000
lzgued, Subscribed and Pald-Up Share Capital

154706, 753 equity shares of INR 10 each 1,54,70,67,530 |
Tatal _ 1,54,70,67.530 |
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Purduant to this Scheme, tha NCDs of PCPL, shall bocome NCDs of UGRO pursuant to this Schame. i is
clarified that NCDs of PCPL, as on the Rocord Date, shall stand vested in or bedeemed to have been vestod
in and shall be exercised by or against UGRD on the same terms and conditions as if it was the issuer of
such NCDs purauant to this Schome,

Pursuant to the Scheme, the NCDs of PCPL shail be vested with UGRD on same terms, on which the NCDs
were isswed by PCPL, including the coupon rate, tenwre, ISIM, redemption price, quantum, and noture of
sacurity. There will be no change in terms and conditions of such NCDs. Therefore, the Scheme will not
hove any adversa impact on the holders of the NCDg of PCPL and thus adequately saleguarding the interest
of the holders of the NCDs of PCPL.

Sinca the Scheme is batween the wholly owned subsidiary (i.e. FCPL) and the holding company (i.e. UGRO)
and envisages that the NCDs holders of PCPL will becoma holders of NCDs of UGRO, no exit offer is
reguirgd,

The holders of NCD's of PCPL whose names are racorded in the ralevant registers of PCPL on the Record
Crate. or thair legal hairs, executers or administrators o {in case of o corporste entity] its successors, shall
continue to hold the same number of NCDa i UGRO o5 hald by such NCD holder respectively in PCPL and
on tha same terms and conditions,

The Schamea will not have any adverse impact on the holders of the NCDs.

The Board of PCPL shall be authorized to take such stees and do all acts, deeds and things in relation g the
foregoing.
IMPACT OF THE SCHEME ON NON-CONVERTIELE DEBENTURE HOLDERS OF UGRO

Pursuant to this Scheme, there will be no change in terms and conditions of the NCDs of UGRO as sot-out
in Annoxura 2 herete as on the Efective Date shall continua 1o hedd the NCDs of UGRO, without any
interrugtion and on the same terms. Accordingly, this Schema has no adverse impact on the holders of tha
NCDs of LGRD,

. RATIONALE FOR THE SCHEME OF RESTRUCTURING

After due consideration, the Board of PCPL and UGRO Capital are desirous of consolidating the gntirg
business of PCPL with UGRO Capital. The Schema is slso being implemented to giva affect to the condition
set out in the ABI approval dated September 17, 2025, pursuant to which the acquisition of PCPL by UGRO
Capital was approved, raquiring consolidation of the businesses of PCPL and UGRO Capital through the
merger of PCPL into UGRD Capital. The Schema will result in tha following:

8} the combined entity’s strengthened naset mix features highet secured assots, thereby providing further
impetus 1o scale Emearging Market and Embedded Financa businesses;

bl significant geographic and product alignment in Secured Loan Against Property [LAF) and Machinery
Financa incilitating oporational efficiencioa:

€} synergies of operations resulting in the expansion and long-term sustaineble growth, which will
consolidate and enhanco valua for the stakoholders:

d} achievement of optimal and efficient utilization of copital, enhance operational and management
efficiencies;

e} reductionin management overlaps and elimination of legal and regulatory compliances and associoted
costs thereal: dnd
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fi  Improved organizational copability and leadership, arising from the pooling of human capital that has
diversa skills,

Further, the Board of Directors of PCPL and UGRO ara of the opinicn that the Schemae wenuild be bereficlal 1o
and in the best interast of all the sharohoidars, craditars, employess, and other stakeholders of PCPL and
UGRO,

¥l WALUATION STAMDARDS

The report has been prepared in complianee with the valuation standards adopted by the ICAI Registered
Valuers Orgonization - Indian Valuation Standards,

Vi STANDARD OF VALUE

The general standards of value ane a8 follows:

{a) Fair valua - Fair value is the price that would be received to sell 8n asset oF paid ta transter o
linbility in an orderly transaction Betwean market participants a1 the valuation date.

ibj Participant specific value: Participant specific value is the estimated value of an assat or Liability
considening specilic advantages or dizsdvaniages of either of the swner or identified Acoquirer or
identified participants.

ie) Liquidation value - Liquidation value is the amount that will be reatized on sale of an assetora group
of assets when an actualhypothetical termination of the business |s contemplated/assumed.
Considering that the Company is not contemplating liquidation, Fair Value has been considered as
the standard of value,

According to IFRS 132 - Falr Value Measurement, the standard of virlue to bg used in the application of
purchase accounting for financial reparting purposes is fair value. it is defined as *The price that would bo
receied to sell an asset or paid to transfer a liability in an orderly transsction between markst participants
at the measurament date”,

VI VALUATION METHODOLOGY

Understanding “Interationally Accepted Pricing Methadology at Arm’s Length"

Valuation typically follows three broad approaches ta fair valuation: {a) Market-based approsch; (b) Incame
based approach and (¢} Assot based appronch

Undar market-based approach, relative valustion using identical / similar instrument technique and
comparabla compary valuation multiples are adopted.

Whareas under incorna-basad approach, the DCF is profarrad mathadology, slongwith other mathods such
as dividend discount madel, constant-growth dividend diseount modal and capitlization model,

Under eost approach, the valuation is based on the costs of developing or acouiring & new asset that is of
girmilar use as the existing ona

The choice of o valustion techmique is o docksion based on tho peculiar facts and circemstances of a given
transaction, sector and nature of the investes antity,

The standard value used in the analysis is “Fair Value®, which is often defined as the prica, in tarms of cash
or cash equivalent. that a buyer could reasonably be expected to pay, and a seller could reasonably be
expacted to accept, If the business were exposed for sale on the open market for a reasonable perlod of
time, with both the buyer and seller baing in possession of the pertinent facts and neither being undar any
compulsion bo pct,
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RECOMMEMNDATION OF SHARE EXCHANGE
Amalgamation;

Wounderstand that PCPLIs awhally owned subsidiary of UGRO, wharaln upon amalgsmation of PCPL with
UGRO, no consideration shall be discharged 7 paid by UGRD. Accordingly, upon ellectiveness of tha
Sehema, there will be ne change in the equity shareholding pattern of UGRD and upon the Schome
becoming effective, the entire share capital af PCPL held by UGRO along with s nominees, shall siand
cancallad without any further application, act, or dood,

Amalgamation of the Transferor Company / PCPL with the Transforas Company / UGRO

Valuation Approach UGRO Capital * PCPL*
Value per Share Weight Value per Share Weight
Assal Approsch MA B MA MA
Income Approach NA NA MNA NA
Market Approach NA MA A NA
Relative Value par Share MA MA

* PCPL is on existing wholly owned subsidiary of UGRO, Hence, the benaficlal economic intersst of the
shargholders of UGRD in PCPL will remain identical ofter the Amalgamation. Hence valuation is not
requined to be undertaken,

Consideration of Factors for recommendation of fair wxehange ratio of entitlement for HCDs

In view of the above, the ecenomic interest of the NCD haldars of Transteror Company/PCPL would ramaln
unchanged in Tranglerse Company/UGRO. Hence, basad on the foregoing considerations and-steps
followed, in gur opénion the fair exchange ratio of entitiement for NCDs would bo a5 follows:

“For every 1 {One) NCD of the Transteror Company / PGPL. 1 fone] NCD of the Transferee Company UGROD
of eguivalent face value, paid-up valug, COURON rate. fenure, redemation srice. guantum snd nature of
Becurily offared.

Computation of Fair Exchange Ratio

Valuation Approach UGRO Capital * PCPL*
Value per Share | Weight | Value per Share Welght
Assot Approach NA NA MA MA
Incama Approach MA | NA MA MA
Market Approach MA NA MA NA
Relative Value per NCD A MA

* As explained above, we have not applied any of the valuation methods o affive at valus pir NCD, since
the NCD holders of PCPL would hold same instruments in UGRO and thare will bo no change on the value
and terms of the MCD, Hence, computation of fair / relative value par MCD is not relavant,

We are grateful to the Managements for making infermation and particulars available to us, often at a shon
without which this assignment would not have been concluded in a time-bound manner.

CA, Pankaj Gupta
Ragistared Valuer — Socwrities or Finencial Asscts
IBBIVRV /201911931

voin: 2641 §93ETYE PLI Y Y08
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X LIMITATIONS

1. The current engagement, its contents and Tho results herain are specific to (1) the purpose of the
Bngagamant as agroed &s per the terms of our engagement lotter and (2) date of the report and (3) the latest
available financial statements of the Companies and other information provided by the managemant or
taken from public sowrcos,

2. We hove relied on explanations and information provided by the management and accepted the
information provided to us as accurate. Although we have reviewed such information for consistency and
reasonableness, we have not independaently investigated or otherwise verified the data provided.
Therefore, we assume no liability for the securscy of the data undarying the valuation

4. It ks sssumed that other than as gven abova, there are no ovents and! or demands, decisions - legal or
otherwise against the company, which are likaly to affect matafially the state of the balances of accounts
and / or the future maintainable profits of the company.

4, Itis assumad that there are no contingent liabiliies [ether than those disclosed in the scoounts and to tho
extent consideded for valuation) which Is lkely to atfect ratarially the state of the balances of accounts as
on that date.

8. This report and the conclusion of value arrived ot herein are for the axclusive wse of USens 4% captured in
this report for the sole and spocilic purposes as notad hensin

6. Thescope of our angagement is complated with the issusnce of this ropor. Further, we ame not reguined to
attend any hearings, court proceadings or any other sueh depasitions with respact to the company baing
valued. In no event shall we bo liable for any loss, damages, cost or expensas arising in any way from
fraudulant acts, misreprasentations or willlul default on part of Partigs, their directors, omployees or
agents. In no circumstances shall the lability of the valuer, its partners, diréctors or employess, relating fo
the services provided in connection with the engagement sat out in this Report ahall exeeed tha amount
paid to such Valuer in respect of the fees charged by it for these services.

7. The engagement contemplates facts and conditions existing as of the valustion date. Events and
conditions eccurring after that date have not been considered, and we have no obligation to update our
repart for such events and conditions,

B. Anengagament of this nature is necessarily based on the information made available to us as of, the date
hereot and the prevailing market conditions, if impacting the company. Events accurting after the date
hergaf may affect this Roport and the assumptions used in prapading it, and we do not assume any
obligation ta update, rovise or reaffirm this Repor.

9. The recommendation(s) rendered in this Report only represent ur recommendation(s) based upon
information recoived from the Partles il the dote of this report and other sources and the said
recommendation{s) shall be considered to be in the nature of non-binding advice, (our recommendation
will howewver not be used for advising anybody to take buy or sell decision, for which spacific opinion needs
to be taken from expedt advisors). Further, the determination of share entitlemant ia not a precise sclence
and the conclusions arived at, in many cases will be subjective and dependent on the exercise of
individual judgment. Thera is, theralone, no indisputable single share entitlerment. While we have provided
our recommendation of the share entitlement based on the information avallable to us and within the
scope and constraints of our engagement, others may have a differant opinion as to the share antitiament.
You acknowledge and agres that you have the final responsibitity for the detesmination of the sharg
entitlement at which the Propesed Schome shall take place and factors othar than our Report will need ta
be taken inte account in determining the share entitiement; these will include your own assessmant of the
Transaction and may include the input of other profesaionsl advisors,
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In the course of the valuation, we wore provided with both written and verbal information. In accordanca
with the terms of our engagement, we have assumed and relied upon, without independent verification the
accuracy and complatenass of information made available to us. We have not canied out o dua diligence
ar audit of the Companies for the purpase of this engagement, nor have wo independently investigated or
otherwize verified the data provided, We are not logal or regulatory advisors with rospect 1o tegal snd
fegutatory matters for the Transaction. We do not express any form of assurance that the financid
information or other information as prepered and providad 1o us is accurate.

Our conclusions are based on these assumptions and information Even byl on behalf of the Parties. The
Management of Parties has indicated to us that it has understead that ary emissions, inaccuracies or
misstatements may materiolly affect our valustion analysisd results. Accordingly, we assume no
responsibility for any errors, incompleteness or inacourseies in the information furnished by the Parios
and its impact on the Report. Also, wa assume no responsibility for technical information fif dmvy) furnished
by the Parties. Nothing has come to our attention to indicate that the information providod was materially
miz-stated! incormact or would not atford reasenable greunds upoen which to base the Report. We do not
impty, and it should not be constrsed that we have verified any of the information proyidod 1o us, or that
our Inquiries could have verified any matter, which 8 more extensive examination might discloss,

The Report assumes that the Companies comply fully with ralevant Lews and regulations applicable in all
5 areas of oparations uniess othensise stated, and that the Companies will be managed in 8 competant
and responsible manner. Further, excopt as specitically statod 10 the cantrary, this Report has given no
considaration to matters of o logal nature, including issuas of legol title and complisnce with local Larwars,
and litigation and ather contingent liabilities that are not recorded in the provisional financial statemenis
of the Companies. Our conclusion of value assumes that the assets and linbilities of the Companies,
reflected in their respective latest balance sheets remadn imact as of the Report date.

This Report dees not address the relative morits of the Transaction a3 companed with sy other alternotive
business transaction, or other alternatives, or whother or nat such alternatives could be achieved or ara
wailable.

Tha fee for the Engagament ks not contingent upon the results of the Repoft.

We owe responsibility to the Board of Directors of Parties, and nobody else. We will not be liable for any
losges, claims, domages o liabilities arising out of the actions taken, omissions of the other. We do nat
accapt any llability to any third party in relation to the issue of this Report. This Repor is not a substitute
Tor the third party's own due diligenco/ appraisalf enquirkess independent advice that the third party showld
undertake for his purpose. It ks understood that this analysis does not represent a fairness opinicn.

Tha analysis, opinions and conclusions presented in the report appdy o this engagement ondy and may not
be used out of context prosented herein, The report |s valid only for the effected date specified herein and
anly lor the purpose specied herain,

This Report doss not in any manner address the prices at which equity shares will trade following
consummation of the Transaction and we express 0o opinion or recommendation as 1o how 1he
sharcholders of either Companies should vete at any sharoholders' meeting(s) 1o ba hatd in connection
with tha Transacibon.

Meither the professionals who worked on this engagement nor those of any alliliate or other partnerships
of the valuer have any present or contemplated future intarest in the Company, amy personal interest with
respect to the parties involved, or any other interest that might pravent us from parforming an unbiased
valuation. Qur compensation is not contingent on an acticn or event resulting from the analyses, opinions,
of conclusions in, or the use of, thiz report.
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18, Poassession of this report, or a copy thereol, doas not carry with it the right of publicaticn of sl or pan of it
nas may it be used for any purpose by anyona other than thoss enumerated In this roport without our written
consant,

20. may be mentioned that all the entities have been provided an opportunity to review the draft report for
the current engagement to ensure that the factual inaccuracies, omissions ete are avoided in the repart.
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Annexurg 1
Terms of NCDs of the Transfaror CompanyPCPL as stated in the Schame
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M.C.Ranganathan & Co

Chartered Accountants

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)

2)

This certificate is issued in accordance with the terms of our agreement dated 5% January 2026

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 8" January 2026.

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 ('ICAl'). The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued
by the ICAI.
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6)

7)

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

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 30" 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 30'" September 2025 with the financial statements of 30t
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 SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" January 2026
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ANNEXURE 1
Outstanding listed Non-Convertible Debentures of PCPL as on 30 September 2025

Sr.No. Particulars Information Information Information Information

BED INE385207039 INE389207047 INE389207054 INE385207062
2|Face value 1,00,000 1,00,000 1,00,000 1,00,000
i i coupon Coupon -10.48% Coupan -10.48% Coupon-10.157% Coupon-5.23%
including frequency, etc.
4|Credit Rating Crisit i tinues on ‘Rating\ i crisil i tinues on CARE A/ (RWD) CARE A/ (RWD)|
i ions)| ) RWD- Rating! i i AWD- Rating i s i
5| Tenure/Maturity 25/05/26 28/05/26 16/07/27 30/08/27
6|Termsafredemption Interest halfyearly and principal at maturity, Interest half yearly and principal at maturity Quarterly| Interest halfyearly and principal at maturity|
7|Amount ofredemption 35,00,00,000 14,50,00,000 48,00,00,000 2,05,00,00,000
8|Redemption premium/ discount A NA A Al
5| Early redemption scenarios, ifany Yes Yes Yes Vs
i Secured Secured Secured Secured
11| Exit offer to the dissenting holders of NCDs, ifany A NA NA |
ion, call option, dates, notificati Yes Yes Yes Al
times, etc.)
13| Other termsofinstruments Asper Private Placement Offer dated 13, May 2023 B dated 18, July 2024 and | Asper Pri dated 19, September 2024
18, May 2023 18, July 2024 19, September 2024
Asper Private Placement Offer dated 13, May 2023 B dated 18, Jul | Asper Pri dated 19, September 2024
15, May 2023 18, July 2024 19, September 2024
15| Name of debenture trustee Beacon Trusteeship Limited Beacon Trusteeship Limited Beacan Trusteeship Limited Beacon Trusteeship Limited

For M C Ranganathan & Co,
Chartered Accountants
FRN : 003061S

Mathangi SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" January 2026

9841408826 mer@camcr.in 147/1, 2nd Floor, Sucons Sivagami Square,
162 of 291 G.N. Chetty Road, T.Nagar, Chennai - 600 017



mailto:mcr@camcr.in

M.C.Ranganathan & Co

Chartered Accountants

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) Asthe 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 SV

Partner

Membership No: 207228
UDIN : 26207228CMGGFI5154
Place: Chennai

Date: 8" January 2026
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|Shareholding Pattern under Regulation 31 of SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Ugro Capital Limited

o

Scrip Codef/Name of Scrip/Class of Security: 511742

3. Share Holding Pattern Filed under: Reg. 31{1}{a)/Reg. 31{1)(b)/Reg.31{1){c}

a. If under 31{1){b) then indicate the report for Quarter ending

b. If under 31{1)}{c) then indicate date of allotment/extinguishment: 08-01-2026

[ 4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes
3 Whether the Listed Entity has any shares against which depaository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? Yes
5 Whether any shares held by promoters are pledge or otherwise encumbered? Yes

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

Pre Merger Without Pan
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@arehulding Pattern under Regulation 31 of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015

Name of Listed Entity: Ugro Capital Limited

"

Scrip Code/Name of Scrip/Class of Security: 511742

Share Holding Pattern Filed under: Reg. 31{1){a)/Reg. 31(1)(b}/Reg.31(1){c)

a. If under 31{1}(b) then indicate the report for Quarter ending

b. If under 31(1)(c) then indicate date of allotment/extinguishment: 08-01-2026

Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Particulars Yas* No*

Whether the Listed Entity has issued any partly paid up shares? No

Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes

Whether the Listed Entity has any shares against which depository receipts are issued? No

Whether the Listed Entity has any shares in locked-in? Yes

| [ WIN| =

Whether any shares held by promoters are pledge or otherwise encumbered? Yes

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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|Shareholding Pattern under Regulation 31 of SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Ugro Capital Limited

o

Scrip Codef/Name of Scrip/Class of Security: 511742

3. Share Holding Pattern Filed under: Reg. 31{1}{a)/Reg. 31{1)(b)/Reg.31{1){c}

a. If under 31{1){b) then indicate the report for Quarter ending

b. If under 31{1)}{c) then indicate date of allotment/extinguishment: 08-01-2026

[ 4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes
3 Whether the Listed Entity has any shares against which depaository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? Yes
5 Whether any shares held by promoters are pledge or otherwise encumbered? Yes

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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@arehnlding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Ugro Capital Limited

™

Scrip Code/Name of Scrip/Class of Security: 511742

3. Share Holding Pattern Filed under: Reg. 31{1){a)/Reg. 31{1)(b}/Reg.31{1){c)

a. If under 31(1)(b) then indicate the report for Quarter ending

b. If under 31(1)(c) then indicate date of allotment/extinguishment: 08-01-2026

| 4 Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? Yes
5 Whether any shares held by promoters are pledge or otherwise encumbered? Yes

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or atherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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|Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Profectus Capital Private Limited
2. Scrip Code/Name of Scrip/Class of Security:
3. Share Holding Pattern Filed under: Reg. 31{1}{a)/Reg. 31{1)(b)/Reg.31{1){c}
a. if under 31(1)(b) then indicate the report for Quarter ending
b. | under 31{1)(c) then indicate date of allotment/extinguishment: 08-01-2026
| 4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? No
5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicakie, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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|Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015

1. Name of Listed Entity: Profectus Capital Private Limited

I

Scrip Code/Name of Scrip/Class of Security:

3. Share Holding Pattern Filed under: Reg. 31{1}{a}/Reg. 31(1)(b}/Reg.31(1)(c)

a. If under 31({1}{b} then indicate the report for Quarter ending
b. If under 31{1){c) then indicate date of alIotment!extinguﬁ-ment: 08-01-2026
| 4. Declaration: The Listed entity is required to submit the following declaration to the extent of subrission of information:-
Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? No
5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encL mbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

Pre Merger with Pan X
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|Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Profectus Capital Private Limited

3

Scrip Code/Name of Scrip/Class of Security:

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31{1)(b)/Reg.31(1): 08-01-2026

a. If under 31{1}{b} then indicate the report for Quarter ending

b. If under 31(1)(c) then indicate date of allotment/extinguishment

| 4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? No
5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Qutstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website, Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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|Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. Name of Listed Entity: Profectus Capital Private Limited

3

Scrip Code/Name of Scrip/Class of Security:

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31{1)(b)/Reg.31(1): 08-01-2026

a. If under 31{1}{b} then indicate the report for Quarter ending

b. If under 31(1)(c) then indicate date of allotment/extinguishment

| 4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? No
5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Qutstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall
not be displayed at the time of dissemination on the Stock Exchange website, Also wherever there is ‘No’ declared by Listed Entity in above
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.
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ANNEXURE L

Additional Requirements

Part-A

CGRO

S. No.

Particulars

Yes/ No/
Not
Applicable

Remarks

Annexure
{(Document
Provided)

In  case of Demerger,
apportionment of losses of the
listed company among the
companies involved in the
scheme.

Not
Applicable

Details of assets, liabilities,
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 certified by
Chartered Accountant (CA).

Any type of amrangement or
agreement between the
demerged company/resulting
company/merged/amalgamated
company/ creditors /
shareholders / promoters /
directors/etc., which may have
any implications on the scheme
of arrangement as well as on
the shareholders of listed entity.

Not

Applicable

Not
Applicable

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, certified by CA.

Yes

| CA certificate

| In the cases of capital

reduction/ reorganization of
capital of the Company, built

Yes

<

UGRO CAPITAL LIMITED

CA certificate

]

Registered Office Address: Equinox Business Park, Tower 3, 4* Floor, LBS Road, Kurla (West}, Mumbai - 400070

CIN: L671200MH1893PLC070739

Telephone: 022 41821600 1 E-mail iplo@ugrecopitoleom | Website: www ugrecapital.cam

SR oHG%311




GRO

S. No. Particulars

Yes/ No/
Not

Applicable |

up for reserves viz. Capital
Reserve, Capital Redemption
Reserve, Securities premium,
certified by CA.

Remarks

Annexure
(Document
Provided)

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,
certified by CA.

Yes

7. In the cases of capital
reduction/ reorganization of
capital of the Company, the
built up of the accumulated
losses over the years, certified
by CA.

Yes

CA certificate

| CA certificate |

8. Relevant sections of
Companies Act, 2013 and
applicable Indian Accounting
Standards and  Accounting
treatment. certified by CA.

Yes

9, In case of Composite Scheme,
details of shareholding of
| | companies involved in the
scheme at each stage, in case of
composite scheme. N
10. Whether the Board of the
company has taken the decision
regarding issuance of Bonus
shares. If yes provide the
details thereof. If not, provide
the reasons thereof.

Not
Applicable

_the application

Certificate

from Statutory
Auditor is
submitted with

Not
Applicable

1. List of comparable companies
considered for comparable
companies’ multiple method.

12. | Share Capital built-up in case
of scheme of arrangement
involving unlisted
entity/entities, certified by CA.

Not
Applicable

The valuation |
methodology is given in
the submitted Valuation
Report.

Valuation

report is
submitted with
the application

“Not

Applicable

T3 Any action taken/pending by
Govt./Regulatory body/Agency
L against all the entities involved

Not
Applicable

.

UGRO CAPITAL LIMITED

Registerad Office Address: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: LE7120MHI1893PLCO70738

Telephone: 022 41821600 i E-mail: [mfoibugrecopitaloom

SRNS 0198312

| Website: wwwugrocopital.com




GRO

8. No. Particulars Yes/ No/ Remarks Annexure
Not {Document
) Applicable | __ Provided) |
in the scheme. Further, kindly

confirm its impact on the
scheme, if any. B
14, Comparison of revenue and net | Not
worth of demerged undertaking | Applicable

with the total revenue and net
worth of the listed entity in last
three financial years.

15, Detailed rationale for arriving | Not Profectus Capital Pvt Ltd | Scheme of
at the swap ratio for issuance of | Applicable | (PCPL/ Transferor | amalgamation
shares as proposed in the draft Company) is a wholly | is submitted

| scheme of arrangement by the owned subsidiary co of | with the
Board of Directors of the listed UGRO  Capital Ltd | application.
company. (UGRO Capital/
Transferee Company) ,
wherein upon

amalgamation of PCPL
with UGRO Capital, ne
consideration shall be

discharged/paid by
UGRO Capital.
Accordingly, upon

effectiveness of  the
scheme, there will be ne
change in the equity
shareholding pattern of
UGRO Capital and upon
the scheme becoming
effective, the entire share
capital of PCPL held by

UGRQ along with its
nominees, shall stand
cancelled without any
further application, act or
deed.
16. In case of Demerger, basis for | Not
division of assets and liabilities | Applicable
| between divisions of Demerged
entify. - _ ]
17. How the scheme will be Profectus Capital Pvt Ltd | Scheme of
beneficial to public {PCPL /  Transferor | Amalgamation
| shareholders of the Listed Company} is a wholly | & Pre & Post
| entity and details of change in owned subsidiary co of | Shareholding
| UGRO  Capital  Ltd | pattem. |

@;_”“ value of public shareholders

UOGRO CAPITAL LIMITED

Registarad Office Address: Equincx Business Park, Tower 3, 4 Figor, LBS Road, Kurla (West), Mumbai ~ 400070
CIN: LE7120MHISQ3PLCOT70738

Telaphone: 022 41821600 | E-muaik info@ugrocapitalesm | Website: www.ugrocapital.com
SR 008313




CRO

S. No. Particulars Yes/ No/ Remarks | Annexure
Not {Document
. | | Applicable Provided)
pre and post scheme of | (UGRO Capital /
arrangement. 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 I
change in the equity
shareholding pattern of
Ugro and upon the
scheme becoming
effective, the entire share
capital of PCPL held by
UGRQO Capital along
with its nominees, shall
stand cancelled without
any further application,
act or deed.

18. Tax/other liability/benefit | Yes Given in  detail in | Scheme of
arising to the entities invelved taxes/duties/cesss clause | amalgamation
in the scheme, if any. in the submitted scheme

19 Comments of the Company on The Board and the audit | Certificate
the  Accounting  treatment committee have | from Statutory
specified in the scheme to approved the certificate | Auditor is
confirm whether 1t is in | submitted by the | submitted with
compliance with the statutory auditor on the | the application
Accounting  Standards/Indian accounting treatment.

Accounting Standards.

20. If the Income Approach The valuation | Valuation
method used in the Valuation, methodology is given in | report is
revenue, PAT and EBIDTA (in the submitted Valuation | submitted with
value and percentage terms) Report. the application
details of entities involved in
the scheme for all the number
of years considered for
valuation. Reasons justifying
the EBIDTA/PAT margin
considered in the valuation
report. %:u

_UQBE CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4* Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: L67120MH1983PLCO70738

Telephone: 022 41821600 | E~-mail: ifo@ugrocopiialesm | Website: waeew uarocapitoleom

SRRF 0188314




GRO

8. No. Particulars Yes/ No/ Remarks Annexure
Not {Document
il Applicable Provided)

21 Confirmation from valuer that | Yes Valuation
the wvaluation done in the report is
scheme is in accordance with submitted with

, | applicable valuation standards. the application
| 2% Confirmation from Company | Yes Compliance
that the scheme is in Report is
compliance with the applicable submitted
securities laws. certified by the
KMP’s of the
- Company

23, Confirmation that the | Yes
arrangement proposed in the
scheme is yet to be executed.

24. Details of adjustments made to | Yes Accounting  treatment | Scheme of
financials of resulting clause given in the | amalgamation
company/merged entity due to scheme provides for the
scherme adjustments.

25. All documents mentioned in | Yes Document
the checklist {Annexure I} checklist s

attached as a
separate
| annexure

26. Complaint report as on date of | Yes Complaint
sending NOC to SEBI for report will be
comments along with gist of all submitted
the  complaints  received, within the
resclved and pending prescribed

timeline  post
filing of the
scheme. .
27. In case of amalgamation — a. All assets | The latest
and liabilities of | financial
a. Details of assets and PCPL/Transferor | statements (as
liabilities that are being Company  are | on Sept 30,
transferred to  resulting being transferred | 2025) of
company pursuant to the | PCPL, the
b. Provisional  post-merger Scheme. transferor co is
' balance sheet of resulting Enclosed is the | attached.
company latest available Annexure  is
c¢. Details of adjustments financial given  below
made to financials of information  of | with details of
resulting company due to PCPL (as on 30 | Revenue and
scheme September | PAT.
d. Details of EBIDTA, 20235).
Revenue, PAT in
UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4® Floor, LBS Road, Kurla {West), Mumbai - 400070
CIN: L67120MHIDE3PLCO70738

Teiephone: 022 41821600 | E-mail: info@ugrocopitoloom | Website: wanwugrocopital.com
SRoY8 139343



GRO

| S.Ne. | Particulars Yes/ No/ Remarks | Annexure
Not {(Document
Applicable Provided)

percentage and value terms b, Post approval

for the last 5 years of both of the financials

transferor and transferee by the company

companies. I on 7 February

2026, the post-

merger balance

sheet
considering the
assets and
liabilities of
PCPL and
UGRO  Capital
will be
submitted.

¢. Accounting
treatment clause
given in the
scheme provides
for the
adjustments

d. UGRO Capital
limited being an
NBFC, interest
income forms the

majority
component of the
total income;
accordingly,
EBIDTA is not
separately
disclosed. Please
coneider the
table aftached as
annexure.
28. If there is any reclassification | Not

of promoters pursuant to | Applicable

scheme, Exchange may ask for

an undertaking from the

company that the

reclassification is in

compliance with the

| Companies  Act, ICDR w i |
-y
UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Read, Kurla {west), Mumbai - 400070
CIN: L67120MHIS93PLCO70738
Telephone: 022 4182160C [ E-mail: [nfo@ugrecopitalocom | Website: wwwugrocopital.com

SRl 0158344
e e W —



GRO

 S.No. | Particulars Yes/ No/ = Remarks Annexure
Not (Document
Applicable Provided)

Regulations

and any other

applicable laws.

Annexure: Details of EBIDTA, Revenue, PAT in percentage and value terms for the last S years

of both transferor and transferee companies

(Amount in Lakhs)

FY
Year | Total Income Profit after Tax PAT %
PCPL

Ugro Capital Ltd | (Transferor Ugro

{Transferee Co) Co) Ugro Capital Ltd PCPL | 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 i1,934.48 [ 4816 | 11.03% 11.96%
2023 68,376.28 | 27,306 397764 | 2993 | 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

S

UGRO CAPITAL LIMITED

.Registered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: L67120MH1993PLCO70738

Telephone: 022 41821600 | E-mail: info@ugrocapital.com

SR GHY5

I Website: www ugrocopitol.com




Maheshwari & Co

Chartered Accountants

Date : January 29, 2026

To,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5™ Floor, Plot No. C/1,
Dalal Street, Fort, G Block, Bandra - Kurla Complex,
Mumbai- 400 001 Bandra (E), Mumbai - 400 051

Scrip Code: 511742 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 § 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 accountin,
treatment prescribed for the aforesaid adjustments is in compliance with the applicable accounting standar 3
prescribed under Section 133 of the Companies Act, 2013.

Head Office: 10-11, 3 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 24iteefi2PP.mnco@gmail.com / +91-8976818518.



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)| 7
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(Amount in Lakhs)

Particulars Capital Reserve Securities Premium

I[ssue 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 166.75
Conversion of CCD

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

6)

7)

8)

9

The Company does not have any capital redemption reserve.

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.

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.

RESPONSIBILITY AND LIMITATION

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.

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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List of documents submitted for obtaining observation letter
under Regulation 37 of the SEBI (LODR) Regulations, 2015

Sr. |
No. |

List of Documents/ details to be submitted

Yes/No/NA

2.

Certified copy of the draft Scheme of Amalg%tion / Arrangement, etc. propesed to be filed
before the NCLT (pdf & Machine readable).

Valuation Report from a registered valuer, along with workings, as per rereva;t;pplicable |

SEB! Master Circular as amendment from time to time along with the Computation of Fair
Share Exchange Ratic as mentioned in the format enclosed as Annexure A.

Certified copy of confirmation stating that no material event impacting the valuation has
occurred during the intervening period of filing the scheme documents with Stock Exchange
and period under consideration for valuation.

The board of directors of the company shall consider the scheme of arrangement within 7
working days of the issuance of valuation report.

es

';I."es

The valuation report wherein the share exchange ratio is derived shall be in compliance with
para 24 of Part I of SEBI Master circular.

Nove -
e [If Pricing is applicable, the period for consideration under market price should be Wi
exchange trading days or 10 exchange trading days, whichever is higher and ithe
Exchange ratio shall not be below than arrived ratio.
s [ncase Valuer is using Discounted Cash Flow Method as one of approaches for valuationg
purpose for the companies involved in the scheme (Listed and/or unlisted companies),

the industry growth rate used shall be provided along with source of same available in
public domain. Further, the valuer shall provide the justification along with the
supporting for the deviation in the projected growth rate considered compared o the
industry growth rate. The valuer shall also provide detailed justification along with basis

of future projection considered by the valuer with comparison with the past performance
of the Company.

s Sources of information through which valuation derived. It shall be according to the
Exchanges SOP and the financials considered for valuation are audited/ limited reviewed
(as applicable) and not older than 3 months.

e Calculation of the approach adopted by the entity, wherever applicable.

Fairness opinion by independent SEBI registered merchant banker on valuation of assets /
shares done by the valuer for the listed entity and unlisted entity, as per Para (A} 2)}(d) of Part
I of SEBI Master Circular.

Report from the Committee of Independent Directors recommending the draft scheme taking
into consideration, inter alia, that the scheme is not detrimental to the shareholders of the listed
entity, as per para (A)(2)(i} of Part | of SEBI Master Circular.

Yes

es

In case of scheme which provides for adjustments of accumulated losses against the profits/
reserves appearing in the financials of the company except for the cases under Regulation 37(6)
of SEBI(LODR) Regulations, 2615, kindly include the reasons for accurnulated losses in the

recommendation from Independent Directors in the report.

v oa
UGRO CAPITAL LIMITED CE’

Registered Office Addross: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla {m;ust}, Mumbai - 400070
CIN: LB7120MHI893PLC 070739

Telephone: 022 41821600 | E-mail info@ugrocapiloleom | Website: www ugrocopitolcom
SRID 10332
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| Report from the Audit Committee recommending the draft scheme taking into consideration,Yes
inter alia, the valuation report at sr. no. 2 above as per Para (A}{2)(c) of Part | of SEBI Master
Circular. The Audit Committee report shall also comment ou the following:

Need for the merger/demerger/amalgamation/arrangement.
Rationale of the scheme.
= Synergies of business of the entities involved in the scheme.
e [mpact of the scheme on the shareholders.

(=  Cost benefit analysis of the scheme.

In case of scheme which provides for adjustments of accumulated losses against the profits/
reserves appearing in the financials of the company except for the cases under Regulation 37(6)
of SEBI{LODR) Regulations, 2015, kindly include the reasons for accumulated losses in the
recommendation from Audit Committee in the report.

Certified copy of Shareholding pattern on fully diluted basis of equity shares and/or preference [Yes
shares or any other type of security involved in the scheme of all the Companies in accordance
with Regulation 31 {1} of the SEBI {LODR) Regulations, 2015 - for pre and post scheme of
arrangement of in Landscape mode. (With PAN for the Exchange record)

Certified copy of Shareholding pattern on fully diluted basis of equity shares and/or preference Yes
shares or any other type of security involved in the scheme of all the Companies in accordance
with Regulation 31 {1} of the SEBI (LODR) Regulations, 2015 - for pre and post scheme of
arrangement of in Landscape mode. (Without PAN for disseminating the same on the
Exchange website, kindly do not attach shareholding pattern with PAN in this TAB.)

Audited Standalone and Consolidated financials of the transferee/resulting and [Yes
transferor/demerged companies for the last 3 financial years (financials not being more than 6
months old of unlisted company) as mentioned in the format enclosed as Annexure B.

Annual Report for the last 3 financial years for all unlisted companies involved in the scheme.

Statutory Auditor’s certificate confirming the compliance of the accounting treatment as Yes
specified in Para (A)(S) of Part [ of SEBI Master Circular in the format enclosed as Annexure

C

In case of scheme which provides for adjustments of accumulated losses against the profits/
reserves appearing in the financials of the company except for the cases under Regulation 37(6)
of SEBI{LODRY} Regulations, 2015, kindly include the reasons for accumulated losses in the
recommendation from Statutory Auditor’s in its report.

Vo

UGRO CAPITAL LIMITED

Registerad Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: L67120MHI9S3PLCO70738

Telaphone: 022 41821600 | E-mail: info@ugrocapilolcom | Website: www ugrocapital.ocom
$.R. No,
216 o1 29133
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; 10. | If as per the company, approval from the public shareholders through e-voting, as required

under Para (A)(10)(c) of Part I of SEBI Master Circular, submit the following:

{1). Auditors Certificate for non-applicability of Para [0(b)

(1i). An undertaking on the Company’s letterhead certified by the auditor clearly stating the
reasons for non-applicability of Para 10(b).

1it). Certified copy of Board of Director’s resolution approving the aforesaid auditor certificate.

under Para (A)Y(10)(b) of Part | of SEBI Master Circular, is not applicable then as required |

Wes

No Objection Certificate (N(_)C) from the lending scheduled commercial banks/financial
institutions/ debenture trustees. {not less than 75% of the secured creditors in value).

OR
An undertaking from the listed entity stating that:

We hereby confirm that we have initiated the process of obtaining the No Objection Certificate
from the lending scheduled commercial banks/financial institutions/debenture trustees as
required under Para A {2} (k) of Part I of SEBI Master Circular dated June 20, 2023 and we
shall submit the same with the Exchange before the receipt of the No-objection letter from
stock exchange in terms of Regulation 37(1) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.
|
Note: In case if there is any conditionality placed in the NOC given by the lenders, the
| Company shall provide impact of such conditionality on the scheme, if any

Yes, we are
submitting  the
undertaking for
wobtaining  the
NOC

12.

Confirmation states that all past defaults of listed debt obligations of the entities are forming
part of the scheme.

:"I"CS

Detailed compliance report as per Para (A)2)(h) of Part | of SEBI Master Circular in the
format enclosed as Annexure D.

13.

fes

14. | Pricing certificate from the PCA/PCS/Statutory Auditor of the listed company as per Chapter
V of SEBI {Issue of Capital and Disclosure Requirements) Regulations, 2018, if the allotment
of shares is proposed to be made to a selected group of shareholders or to the shareholders of

unlisted companies pursuant to scheme of arrangement.

(Kindly refer Reg. 158 of SEBI (ICDR) Regulations. The relevant date for determining the price
shall be the date of approval of the scheme by the BOD af the company. )

Certified true copy of the resolution passed by the Board of Directors of the Company
approving the scheme and taking into account the Audit Committee Report, Independent
Report and all the relevant documents related to scheme. The same needs to be submitted by
| all the entities involved in the Scheme of arrangement.

Brief details of the transferee/ resulting and transferor/ demerged companies as per the format
enclosed as Annexure E

S

Mot Applicable

Yes

es, we are
submitting  the
bricl’ details of
the  transferee

nd  transferor
Fumpany .

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4" Floor, LBS Road, Kuria {West}, Mumbai - 400070
CIN: L67120MHT1983PLC 070739

Telephone: 022 41821600 | E~-mail: infod@ugrecopitalesm | Website: www ugrocopitaloom
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230 or accompanying a proposed resolution to be passed u/s 66 of the Companies Act
2613, 1t shall disclose the pre and post scheme (expected) capital structure and
shareholding pattern, the “fairness opinion” obtained from an [ndependent merchant
banker, information about unlisted companies involved in the scheme as per the format
provided for abridged prospectus of the SEBI ICDR Regulations, the Complaint report
and the observation letter issued by the stock exchange™.

s [Ifthere is any reclassification of promoters pursuant to scheme, the reclassification is
in compliance with the Companies Act, 2613, SEBI (ICDR) Regulations, 2018, SEBI
(LODR) Regulations, 2015 and any other applicable laws,

17. | Confirmation by the Company as per format enclosed as Annexure F [Yes
18. | Documents to be submitted by Resulting / Transferee Company proposed to be listed pursuant Mot Applicable
to the scheme:
| Confirmation / Details by company secretary as per in the format enclosed as Annexure G
19. | In case of scheme of demerger, additional documents to be submitted as per the format Mot Applicable
enclosed as Annexure H
| 20. .Kindly provide the documents/undertaking as per Annexure I. Yes
21. | Report on the unpaid dues as on the application date as per Para (A)(7)(c) of Part | of SEBI [Yes, we are
Master Circular. submilting
confirmation on
[Note: In case there are no pending dues as mentioned above, please confirm the same] pending dues.
22. | Pre & poﬁcheme Networth calculated as per SEBI (LODR) Regulations, 2015, along with Yes,  Separate
the detailed working, of all the Companies involved in the Scheme. (Companies are required Met-worth
to submit Certificate from Statutory Auditors / Practicing Chartered Accountants / Practicing Certificate  will
Company Secretary.) ¢ submitted in
e course,
certified by the
Statulory
Auditors of the
N Company
23. | Undertaking from the listed entity: Yes
# “In the explanatory statement to be forwarded by the company to the shareholders u/s

e

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4* Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: L6120MH1993PLCO70739

Telephone: 022 41821600 | E-muil: infofugrocapitoleom | Website: wwwugrocapital.com
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| Confirmation from all the companies involved in the scheme regarding the following: Yes

a. The Company, its promoters or Directors have never been declared as wilful defaulter as
per RBI Circular Ref. No. RBI/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-16
dated July 1, 2015 by the Banks.

b. None of the promoters or directors of the companies involved in the scheme is a fugitive
economic offender.

c. The Company, its promoters or Directors have not been directly or indirectly, debarred
from accessing the capital market or have not been restrained by any regulatory authority
from, directly or indirectly, acquiring the said securities.

d. The Company, its promoters or Directors do not have direct or indirect relation with the
companies, its promoters and whole-time directors, which are compulsorily delisted by any
recognised stock exchange.

In case Non-convertible Redeemable Preference Shares (NCRPS) / Non Convertible Mot Applicable

Debentures (NCDs) are proposed to be issued to the shareholders of the listed entity and are

to be listed, the Company shall submit an undertaking confirming compliance with the

requirements of Para {A)(12)(A) of Part | of SEBI Master Circular as per the format enclosed

as Annexure J

| 26.

| the listed entity.

For Equity - Report on Complaints, shall be submitted by listed entity to the Stock Exchanges [Yes, we will
within 7 days of expiry of 21 days from the date of filing of Draft Scheme with Stock Exchanges submit the
and hosting the Draft Scheme along with documents on the websites of Stock Exchanges and ::n.:pur'l within the
prescribed
timeline  after
For Debt - The Report on Complaints/ Comments received by the listed entity on the Draft filing the draft
Scheme of arrangement, shall be submitted by the listed entity to the Stock Exchange(s) within scheme with
7 days of expiry of 10 days from the date of filing of Draft Scheme with Stock Exchange(s) exchange.
and hosting the draft scheme along with documents on the websites of Stock Exchange(s) and

the listed entity.
Kindly refer to the relevant applicable provisions of the SEBI Master Circular as amended

from time to time

27,

Kindly provide NOC/Clearance from the respective sectorial regulators, if any sectoral regulators¥es, we are
approval is applicable to any of the company involved in the scheme. Also confirm status of thesubmitting  the
approval at frequent intervals, If not applicahle, all the campanies involved in the Scheme areconsent given hy
requested to provide an undertaking confirming the same. RBI.

28.

K.indly provide additional documents and undertakings in the format enclosed as Annexure L. [Yes

Kindly submit the same under the tab Additional Attachment/ Other documents tab

ﬁ;&?f
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26,

Processing fees to be paid to NSE (Non-Refundable) (Payment of processing fees shall be [Yes, fees has
made in the same virtual bank account in which the Company makes payment of its Annual been paid and
Listing Fees, for details of your Virtual bank account kindly refer last page of Invoice of Annual requisite details
Listing Fees): have been sent
10 the exchanges
Processing fees to be paid to BSE (Non-Refundable) (Payment of processing fees shall be in the given mail
made in the virtual bank account assigned to the Company. Please mail at wd’s.
bse.schemesi@bseindiacom to get the details of virtual bank account for the payment of
processing fees.

Rs.4,00,000/- plus GST as applicable for Main Board Companies.
Rs.2,00,000/- plus GST as applicable for SME Companies.

Applicability Regulation Remarks
Scheme of Amangement | Reg 37 (Not involving Wholly | Rs. 4,00,000/- +
involving  Equity Listed | Owned Subsidiaries) applicable taxes
Companies
Scheme of Arrangement | Reg 59A (Not involving Wholly | Rs. 4,00,000/- +
invelving  Debt  Listed | Owned Subsidiaries) applicable taxes
| Companies M 1
iScheme of Arrangement | Reg 37(1} and Reg 59A (Not | Rs. 4,00,600/- +
involving Debt Listed/ Debt | involving Wholly Owned | applicable taxes
as well as Equity Listed | Subsidiaries}
| Companies

Payable to SEBI — Applicable processing fee to SEBI shall be paid by each listed entity
involved in the Scheme (the link for the payment mentioned below) at the rate of 0.1% of the
paid-up share capital of the listed / transferee / resulting company, whichever is higher, post
sanction of the proposed scheme, subject to a cap of Rs. 5,00,000/- plus applicable taxes.

Name & Designation of the Company Secretary: Satish Kumar (Company Secretary &

30.
Compliance officer
Telephone Nos. (landline & mobile): 022- 41821600/7039394957
Email ID.: satish.kumar@ugrocapital.com
31. | Kindly submit non- applicability certificate of the requirements of the corporate governance, if Mot Applicable

required.

%ﬁ

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla {west), Murmbai - 400070
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32. Details to be submitted by the company in case of demerger where there is no change inMNot Applicable

shareholding pattern of Demerged company and the Resulting company:
In case of scheme of demerger wherein mirror image is created in the resulting company,
following standard information to be submitted by the listed company:

i. Details of assets, liability, revenue and net worth of the companies involved in the
scheme, both pre and post scheme of arrangement.

2. Assets, liability, revenue, PAT and net worth of the demerged undertaking along with
a write up on the history of the demerged undertaking

3. Comparison of revenue and net worth of demerged undertaking with the total revenue
and net worth of the listed/demerged entity in last three financial years.

4. Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in
the draft scheme of arrangement.

Such information to be certified by Auditor of the company / PCA/PCS

33. [Prior history of any scheme of arrangement concerning the Company. Yes

34, Egnapshot of the documents related to the scheme of arrangement uploaded on the website of the es
Company.

¥

UGRO CAPITAL LIMITED

Rogistered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla {West), Mumbai - 400070
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[ \ Additional list of documents submitted for obtaining observation letter

_under Regulation 59 A of the SEBI (LODR) Regulations, 20185.

Sr. no. I Particulars

Report from the board of directors of the listed entity recommending the draft
scheme, taking into consideration, inter-alia, the Valuation Report and ensuring
that the scheme is not detrimental to the holders of the NCDs/ NCRPS. This
report shall also comment on the following:

i, Impact of the scheme on the holders of NCDs/ NCRPS.
ik Safeguards for the protection of holders of NCDs/ NCRPS
il Exit offer to the dissenting holders of NCDs/ NCRPS, if any

Auditor’ Certificate in the format specified in Annexure XII-B of Circular ref
no: SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024,

Yes

Yes/No/NA
Yes

Statement filed with Stock Exchange disclosing point wise compliance of Para
11 of the SEBI Circular w.r.t. disclosures in the draft scheme of Arrangement
(specific clause reference to the respective scheme clauses).

Valuation report from Registered Valuer, as applicable, as per Para (5) of Part
I of SEBI Circular no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated
May 21, 2024. [“SEBI Circular”]. The valuation report shall be as per the format
given in Annexure A.

[Note: In case of scheme of arrangement between listed and unlisted entities,

entity, from a Registered Valuer.]

Pre and Post Amalgamation/ Arrangement number of debenture holders and
Debenture holding pattern in all the companies in the format as provided it

Anmnexure M

| N}

Detailed Compliance Report as per the format specified in Annexure V of SEBI
Circular duly certified by the Company Secretary, Chief Financial Officer and
the Managing Director, confirming compliance with various regulatory
requirements specified for schemes of arrangement and all accounting standards
as per Para (A)(2)(g) of Part 1 of SEBI Circular (format attached as Annexure

Yes

the listed entity is required to submit a valuation report on behalf of unlisted

Yes

Yes

Yes

The listed entities shall confirm the following:

all material facts in the notice to the NCDs/NCRPS holders including No-
Objection Letter of the Exchange

b} In the explanatory statement to be forwarded by the company to the
shareholders u/s 230 or accompanying a proposed resclution to be passed
u/s 66 of the Companies Act 2013, it shall disclose:

a) The Company shall provide the facility for e-voting after the disclosure of

Yes

s Present and expected debt structure

UGRO CAPITAL LIMITED

o
el

Registered Office Address: Equinox Business Park, Tower 3, 4 Floor, LBS Road, Kurla {west), Mumbci - 400070

Telephone: 022 41821600 | E~muail: inlo@ugrocapilal. corm

CIN: L67120MH1983PLC 070739
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= the “faimess opinion” obtained from an Independent merchant banker on
valuation of assets / NCD/NCRPS done by the valuer for the company |
and unlisted company.

» Details of exit option given to the NCD/NCRPS hoelders, if any

¢) Confirmation that the registered valuer in charge of valuation and the SEBI
registered merchant banker providing fairness opinion are independent
parties.

d) Confirmation that the unlisted entity involved in the Scheme, shall submit
an abridged prospectus in the format as provided in Part B of Schedule [ of
the SEBI (Issue and Listing of Non-Convertible Securities} Regulations,
2021, in the notice or proposal to be sent to the holders of NCDs while |
seeking their approval for the Scheme In connection with the creditors
meeting to be held in accordance with the directions issued by NCLT and
disclosure shall be certified by 2 SEBI Registered Merchant Banker after
adequate due diligence.

8. No Objection Certificate (NOC) from the debenture trustee(s). Yes, we are

Provided that if such NOC is obtained from a debenture trustee, then such NOC submirtirfg the
shall be submitted before the receipt of the No-Objection Letter from Stock | Undertaking for

Exchange in terms of proposed new Regulations 59A of the Listing Regulations ?\{%%"i"g the

%"ff

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla (West), Mumbat - 460070
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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.

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070. Tel. : +91-22-4919 4400
Website : www.profectuscapital.com Email: info@profectug@apigfl 29m CIN : U65999MH2017PTC295967
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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.

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070. Tel. : +91-22-4919 4400
Website : www.profectuscapital.com Email: info@profectud@® igfl 29t CIN : U65999MH2017PTC295967
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Independent Auditor's Review Repart on the Quarterly and Year to Date Unavdited Financial Resulis af the
Company Parsuant fo Regulation 52 of the SERI {Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

Review Report to
The Board of Directors
Profectus Capital Private Limited

per Yiren H. Mehia
Partner
Membership Mo,; 048749

me:;gﬂq,_‘g;wﬁ”

Mumbai
Movember 6, 2025

We have reviewed the accompanying stastement of unaudited financial resubts of Profectus Capital Private
Limited (the “Company™) for the quarter ended September 30, 2025 and vear to date from April 1, 2025 1o
September 30, 2025 (the “Ststement”) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™),

The Company’s Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting™ preseribed under Secthan 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 52 of the Listing Regulations. The Statement has been approved by the Company’s Board of
Drirectors. Our responsibility is to express a conclusion on the Statement based on our review.

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

Based on our review conducted as shove, 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 Ind AS 34 specified under Section 133 of the Companies Act, 2013 &5 amended, read with relevant
rules issued thereunder and other accounting principles generlly accepted in Indin, has not disclosed the
information required to be disclosed in terms of the Listing Regulations, including the manner in which it is to
be disclosed, or that it containg any material misstatement,

For 5. R. Batliboi & Co, LLF
Chartered Accountants
ICAI Firm registration number: 30 1003EEI00005

\ A
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Movember 6, 2025

The Manager

Listing Department- Debt

Mational 5tock Exchange of India Limited
“Exchange Plaza”, Bandra-Kurla Complex,
Bandra (East), Mumbai — 400051,

Dear Sir/Ma’am

5ub: Disclosure under Regulation 52 (7] & (7A) of the Securities and Exchange Board of
India (Listing Obligation and Disclosure Requirements) Regulations, 2015

Pursuant to the Regulation 52 (7) & (7A) of the Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations, 2015 read with the SEBI Master
Circular SEBI/HO/DDHS/DOHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, as amended, we
are furnishing herewith statement of utilization of issue proceeds of non-convertible
securities along with of no deviation/variation in the use of issue proceeds, from the object
stated in the offer documents of non-convertible securities for the quarter ended September

30, 2025,
We request you to kindly take the above information on your record.

Thanking You,
for Profect pital Private Lim

Nitin rkar
Company Secretary & CCO
ACS No: 23863 i

Encl. As abowve.

Prafectiuz Capital Privabe Limited
Regd. Office : B-17, Fourth Floor, Art Guild Howse, Phoenix Market City, Kurka (West), Mumbai - 400 070,  Tel. 1 #91-22-4919 4400
Website : www profectuscapital.com Ermail: Inmgpmfm::_uscisg%ﬁg]lﬁﬂ: UaSaSapIHI01 TPTCIOS9E7
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A. Statement of utilization of issue proceeds:

Name | ISIN | Modeof | Type of Date | Amount Funds utilized | Any |If8is | Ren
of the Fund instrument | of Ralsed devi | Yes, arks
Issuer Raising ralsing ation | then if
{Public funds (Yes/ | specif | any
issues/ No) | ythe
Private purpo
placement) se of
for
which
the
funds
were
utilize
d
1 2 3 4 5 ] 7 8 9 10
Profectu | INE3BSZ0T7039 | Private Non- 12- 35,00,00,000 35,00, 00,000 Mo MNA MNoni
s Capital ; Placement | convertible | Aperil-
Private Debentures | 2023
Limited | INE389Z07047 | Private Man- 18- 14,50,00,000 | 14,50,00,000 Mo MA Mone
Placement | convertible | May-
Debentures | 2023
INE3IESZO7054 | Private Non- 18- 49,00,00,000 | 49,00,00,000 Mao A, None
Placement | convertible | July-
Debentures | 2024
INE3BIZOTO62 | Private Nan- ag- 205,00,00,000 | 2050000000 | Ho A, Hone
Placement | convertible | Sep-
Debentures | 2024

B. Statement of deviation/ variation in use of Issue proceeds: Not Applicable

Particulars Remarks
Name of listed entity Nil
Mode of fund raising Wil

Type of instrument il

Date of raising funds il
Amount raised Mil
Report filed for quarter ended Nil

Is there a deviation,/ variation in use of funds il
raised?

Whether any approval is required to vary the il
ohjects of the issue stated in the prospectus/
offer document?

If yes, details of the approval so required? il
Date of approval Nil
Explanation for the deviation/ variation Nil
Comments of the audit committee after review | Nil
Comments of the auditors, if any Nil

Objects for which funds have been raised and where there has been a deviation/ variation, in the
following table: Not Applicable

Profectus Capital Private Limited
Regd. Office : B-17. Fourth Floor, Art Guild House, Phoenix Market City, Kurla [West), Mumbal - 400070, Tel. : 491-22-4519 4400
Website : www.profectuscapital.com Email: in!u@pmfe:tusc%g:bﬁgpﬂ ¢ UeS09aMHZ 01 7PTC 295067
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riginal tindiﬁed riginal ified unds
object bject, if any pllocation llocation, if utilised
ny

mour o feinaitahy 1 A L

eviation/
riation for
he quarter
rding to
icable
bject {in Rs.
and in
)

Deviation could mean:

a. Daviation In the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally

disclosed.

We request you to kindly acknowledge and take on record the aforesaid information.

Thanking you,

Yours faithfully,
for Profectus Capital Private Limited

%ﬁ_-

Company Secretary & CCO
ACS No: 23863

Date: November 6, 2025

Profectus Capital Private Limited

Regd. Offlice : B-17, Fourth Floor, Art Gulld House, Phoenix Market Clty, Kurla [West), Mumbai - 400 070,

Tel. : #91-22-4919 4400

Website ; www.profectuscapital.com Email: Infﬂ@pmfeclmwtgfcfm CIM : UG5999MH2017PTC 295567
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List of Listed NCDs outstanding as on September 30, 2025 and corresponding security cover to be maintained

2500, 10.48% p.a. Secuned Listed Fully INE3ESZ0T035 4,148
Redeemable NCDs of face value of %
1,00,000/- each (issued in Aprll, 2023)
2 1450, 10.48% p.a. Secured Listed Fulhy INE3RSZ707047 exclusive LSecured 1,506 110% 1,815
Redeemable NCDs of face value of %
1,00,000/- each (issued in May, 2023)

3 | 4900, 10.157% p.a. Secured Listed Fully INEZS920T 054 exchesive Secured 49497 1105 L7123
Redeemable NCDs of face value of %
1,00,000/- each {issued in July, 2024)

4 20,500, 9.55% p.a. Secured Listed Fully INEIBSZ0OT062 enclusive Secured 20,229 1108 23,734
Redeemable NCDs of face value of %

1,00,000/- each (issued in Sep, 2024)
Total 30,404 35,421

Profectus Capital Private Limited

Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Mnﬂ%mm,f [West), Murnbai - 400 070.  Tel. : +91-22-4919 4400
Website : www.profectuscapital.com Email: info@profectuscapitaf 228 OfM | US5999MH2017PTC 295067




The covenants criteria as per the terms of debenture trust deed, and the Company's compliance with such covenants

3500, 10.48% p.a. Secured Listed Fully
1 | Redeemable NCDs of face value of ®
1,00,000/- each (issued in April, 2023)

The Financial Indebtedness by Tangible Net worth < 3.5
Tier 1 CRAR =205
GMPA <=4%

1450, 10.98% p.a. Secured Listed Fully Tha Non Perfofming Loans + witbeofls csos Complied
Sl o mardt i S TRt o ot f the standard buckets up to 13
1,00,000/- each (issued in May, 2023) T pany e el
maonths
4800, 10.157% p.a. Secured Listed Fully Complied

3 | Redeemable NCDs of face value of ®
1,00,000/- each (issued in July, 2024)

The Financial Indebtedness by Tangible Net worth < 3.5

Tier 1 CRAR ==20%

GNPA <=4%

The Non Performing Loans + writeoffs <=6%

Net worth: NNPA ratio should be above 8 times

No Cumulative mismatch in any of the standard buckets uptoi2
miznths

The company shall maintain a minimum liquidity equal to the one
month of Debt liability (Principal + interest) and 2 months of Opex
during the tenor of the bond.

Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Markat City, Kurla (West), Mumbai - 400 070.  Tel, ; +91-22-4919 4400
Website ; www.profectuscapital.com Email: info@profectuscapit36rE#R1 Uss099MH2017pTC 295067

Profectus Capital Private Limited
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20,500, 9.55% p.a. Secured Listed Fully
Redeemable NCDs of face

value of € 1,00,000/- each (issued in
Sep, 2024)

(i) & Risk Weighted Capital Adequacy Ratio of not kess than 0%
(twenty per cent):

Risk Weighted Capital Adequacy Ratio” means the rasult sbtained
by dividing: (a) Total Capital; by (b} Risk Wei ted Assets:

{ii} an Equity to Assets Ratic of not less than 15% (fifteen per cent) of
Total Assets:

Equity to Assets Ratic” means the result obtained by dividing: (a)
Shareholders’ Equity; by (b) Total Assets

(i§l) an Economic Group Exposure Ratio of not more than 10% {ten
per cent) of Total Capital;

“Economic Group Exposure Ratio” the result obtained by dividing:
(i) the Exposure of the issuer to any Person or Economic Group; by
{b) Total Capital®

(v} an Aggregate Large Exposures Ratio of not more than 100% [one
hundred per cent) of Total Capital;

“Aggregate Large Exposures Ratio” means the result obtained by
dividing: (a) the aggregate of all Large Exposures; by (b} Tetal Capital

(v}a Related Party Exposure Ratio of not more than 5% [five per cent)
of Total Capital;

“Related Party Exposure Ratio” means the result obtained by
dividing: (a) the Exposure of the issuer to all Related Parties of the
Issuer, less any Exposure of the Issuer to any operating subsidiary of
the lssuer involved in leasing, factoring, consumer finance, morigage
finance, or merchant/ investment banking; by (b) Total Capital

{vl} an Open Credit Exposures Ratio of not maore than 15% (fifteen per
cent) of Total Capital;

“Open Credit Exposures Ratio” means the result chtaimed by
dividing: (a) Problem Exposures less total provisions; by (b) Total
Capital

Compliad

Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix M
Website : www.profectuscapital.com Email:

Profectus Capltal Private Limited

arket City, Kurla (West), Mumbai - 400 070.  Tel.
info@ profectuscapitAb M QN US5890MH2017PTC295957

:491-22-4919 4400
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(wii) a Fixed Assets Plus Equity Participations Ratio of not more than
35% (thirty five per cent) of Total Capital;

“Fined Assets Plus Equity Participations Ratio” means the result
obtained by dividing: {a) the aggregate of net fixed assets and equity
imvestments, less (i} Investments in unconsolidated banking and
financial subsidiary companies, and (i} investments in the capital of
other banks

and financial institutions; by (b) Total Capital;

[viil} an Aggregate Foreign Exchange Risk Ratio of not more than 10%
{ten per cent) of Total Capital;

Aggregate Foreign Exchange Risk Ratio” means the result obtalned
by dividing: (] the Aggregate Foreign Exchange Open Position; by (b}
Total Capital

(lx) a Single Currency Foreign Exchange Risk Ratio of not more than
5% [five per cent) of Total Capital;

“Single Currency Foreign Exchange Risk Ratio® means for each
Foreign Currency, the result obtained by dividing: (a) the Foreign
Exchange Open Position; by (b) Total Capital;

{¥) an Interest Rate Risk Ratio of not more than 10% (ten per cent)
of Total Capital;

“Interest Rate Risk Ratio” means, for each Time Period, the result
obtained by dividing: (a) the Adjusted Interest Rate Gap for such Time
Period; by (b} Total Capital:

{xi) an Aggregate Interest Rate Risk Ratio of not more than 20%
{twenty per cent} of Total Capital;
“Aggregate Interest Rate Risk Ratio” means the result obtained by
dividing: (a] the aggregate of all Adjusted Interest Rate Gaps in all
Time Periods; by [b) Total Capital;

Profectus Capital Private Limited
Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market City, Kurla (West), Mumbai - 400 070.  Tel. : +491-22-4919 4400
Website : www.profectuscapital.com Email: info@ profectuscapit@B8oaf 284 : Us5899MH2017PTC 295967




{xii) a Foreign Currency Maturity Gap Ratio of not less than {i.e.
more negative than) -150% (minus one hundred and fifty per cent) of
Total Capital;

“Foreign Currency Maturity Gap Ratio® means fer each Foreign
Currency representing more than 5% (five per cent) of the lssuer's
assets, the result obtained by dividing: (a) the Currency Maturity
Gap; by (b] Total Capital;

{xill} an Aggregate Negative Maturity Gap Ratio of not less than {ie.,
maore negative than) -300% [minus three hundred per cent] of Total
Capital; and

"Aggregate Negative Maturity Gap Ratie” means for Foreign
Currencies and local currencies, the result obtained by dividing: (a)

the aggregate of each Currency Maturity Gap which is a nepgathe
numbser; by (bl Total Capital;

{¥Xiv)a Liquidity Coverage Ratlo of not less than 100% [ome hundred
per cent),

“Liquidity Coverage Ratio” means the proportion of Highly Liquid
and Unencumbered Assets held to ensure the lssuer's angoing
ability to meet short-term obligations (i.e. the difference between
the Thirty Day Cash Outflows and Thirty Day Cash Inflows.);

MNotes:

1. Loans/Receivables hypothecated are standard assets as per RBI regulations.

2. The Company has complied with all the other affirmative, informative and negative and other covenants as prescribed In the

respective debenture and other trust deeds.

For Profectys Capitil Private Limited
[
P,

ndip Parikh
(Chief Financial Officar)
Date: 06" November 2025

Regd. Office : B-17, Fourth Floor, Art Guild House, Phoenix Market ﬂtmf [West], Mumbai - 400 070,  Tel. : 491-22-4919 4400
Website : www.profectuscapital. com Emall: Inta@mfncmsmpltﬁi% i

Profectus Capital Private Limited

UGS309MH2Z01TPTCZ95967
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Regd, Office : B-17, Fourth Floor, Art Gulld House, Phoenix Market City,
Woebsite : www.profectuscapital.com Email: Inh@pmlu:tmphﬂﬂﬂf

Kurla {West), Bumbal - 400 070,
@ uesssoMH2017PTC 295967

Tel. : +91-22-4919 4400
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with pari- | SoRmn F) DSRA BrSHA market
pasE frArkEt walise i not
chasge| walue iz not bpplicabhep
appEcatie)
Relating to Column F
Boak Vadug Book Value TasNo Book Value | Book Value
Intangile
Aasets under . Ha HA A ar ar - . P HA T
Development
bvestmarts . Ho MNA A 11,088 11,098 - - A HA A,
s | eeAuta | 300 LIN Yes NA NA 78,534 290,383 | 35503 . NA " 25,583
Imwentories = L[] M A = - M, M i,
Trade
:E“N—Ewh = L[] P, WA . - - MHA, HA P,
Cash and Cash . Mo (T HA 6,062 £,962 - . (T HA T
Equivalents
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Cofurmn A Column B Column C Lolumn @ Codurmn E Codimin F Codumin & Column Codamn | Column | Column Column L | Column Columin M Cohamn O
H J K A
Elimination
Exclusive Charge Pati- Passu Changa {amount in Related to only those items covered by this certificate
| regative) |
Carrying
debe Sbook Carrying
Assets amournt wadu Tor waluefbook
shased by congidered exchusive wirlue foxr parl
rl passu mmsare than Markes charge passu charge
Em holder | Cher assets | Astets once (dug Valug assets | Market | assets where
lincludes | N whikh | pot toouhsive | (roeaic | for where | value | market value |  Tetal
Particulars DET:I;]?:"‘ Dbt fociids | Dites Dabtforifich | et For thereispari- | offered | o g toH) | Assets | market | for Parl s not Vilue
mﬂmm = this cortificate | Secured ks certificate | which this M) Criaca B;mﬂ passw charged | wvalieismat | passu | ascertainable | [=Kelshte
T beingissued | Debt beinglssued | cortificate | [THCuding % | chargel on (Forfg. | charge | orapplicable | W)
e Is lsued & | TEME Exclusive | Bank | Assets | (For Eg Bank
other debes | SovrEd in basis Balance, Ralance,
with pari. | Solumn F) OSRA DSRA market
pasiia Ml walue |5 not
tharge) walue is not applicable]
applicable)
Relating to Columa F
Book Valug Book Valun Yes'No Book Vakie | Book Value
Bank Balances
ather than
Pk el Cri : . 17,322 ) HA PA 17222 - - T HA A
Edubvalents
Dihars . Ho M [T 4,937 4,537 % . ) HA A
Total . 35,593 1,93, 080 Mo Py 1Y 1,003,683 3,32,365 | 15583 - A A 35,593
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Cohamn & Column 8 Cirluismion Codumn O Cokimn E Column F Column G Ciolumm Colusnn I Column | Column | Columnl | Column | Column N Carlurnn O
H J K .1
Elimination
Exclusive Charge Park Fassu Charge {amaiant in Related to anly those tems covered by this cerlificate
repartive]
Carrying
debi Filie Carrying
Adats smaunit value for wvahgfboak
shared by considened g ueshvg yalue for parl
pari pasiu e Ehan M chabnge passu charge
dubrt holdar ﬂﬂ;’*ﬂ :::“—" once jdus Value assets Market | Bssets where
iy Bt cd {imchades toeschisive | gl c fiar wiksisi Value | market valus Tatal
zﬂrﬂrhth Dabst for which | Other Debt for which | debtfor [ -1 tlepark | offered | phuspar | gy | Assets | market | forfan | isnet Value
G it this certificate | Sequred this certificate | which this 2450 charge ;w PRSI charged | valupisnot | passu | ascertainable | {=EsLaps
i beingbssued | Debt beingissued | cortificate | (Erciuding | charge) on (ForEg. | charge | or applicable M)
it isswed & w""""" ” Extfausive Bank Assets | (For Eg Bamk
ather dobis colatmn F bearsis Balange, Balamce,
with pari- ! DSAA ESRA market
passL market valiag is et
harge) walise s not applicable)
applicabile]
Relating to Column F
Book Yalue Bpok Vahae Yos'No Book Value Bt Walise
LLABILITIES
Dbl sacydiljed
10 whdch this
cortificaty 20,504 - Yt WA L . 30,404 30, 404 LA M& 30404
pariging
Okinr it
sharing pari-
passu charge - Mo M, M,
with above ok e s
dtit
and b be filled
Other Dby - Ho [T Py i A, A MA
Suborgingted ===
debt - N MA A . MA NA HA
Bormairgs - Na A Py [, 1] LT NA
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Ciodurman & Column B Ciduimin C Calumn D Column E Calumn F Columin & Cphama Codumin | Colemn | Colema | Colmnl | Column | Column M Ciluirma O
H ] K Gl
Elrminatian
Exclushve Charge Pari- Pasw Charge [amourt in Related 1o only those Bems covered by this certificase
| negative] |
Carrying
debt foook Carrying
Agspy aming walee for walueBook
shared by ensidered axtiusive value for pari
DB passu mare than Market charge parssai Chaal pe
debt haider | Other assels | Assats ance [due Value assets | Market | assets where
o ines linclugies | O Which mok toeschaive | (roralc | for where | Value | market valug | Total
Derepman ol | Debtforwhich | Other Debt forwhich | debtfor | Mot lPa ) Oered | phcpad | gy | Asets | madket | forfan | oot Vabue
:':rt ihis cortificate | Secured ihis ceridficate | which this ‘:ﬂ“‘w‘:"’“ b passu charged | valueismot | passu | ascertainable | [=Kel+his
i :"' o beingissued | Debt being lsied | cortificate | [RSISding | Security | eprpn) on (ForEg | charge | orapplicable N
e s sed g | TPEMS Extlusive Bank Assets | (For Eg Bank
cther debits | S7V97ed In bask | Ealance, Balance,
with part- | o Fl DSRA DSRA market
passy miarket valug s nit
charge] value Is not applicable)
amplicable)
Relating to Column F
BookValur | BookValue |  YeyMo | Book\Vahse | Book Vahe
Bamk 1,84 B50 ] HA NA, - 144850 N hA A
Dbl Securities = M MA HA& - . M HA A
Others 25,360 Ho NA h - = 25,360 A HA HA
Trode payables Ma Ho HA HA, 104 104 T HA HA
Lease
Liobilties Mo L] L] MHA, - - A NA LT
Provisiovs Mo Ha A Ha, 380 . 80 T MNA NA
Grhers o No NA A, 16,165 - 16,165 A MA A
Total = 30404 LI0Z1D Ha HA L8 16,545 - 217,263 | ED404 MA, NA 404
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Column & Colsmn B Columm C Calummn D Calumn E Calumn F Column G Ciodamn Ciodumn | Coumn | Colwme | Columnl | Coheme Calumn N Codumn O
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Diminatian =
Exclusive Charge Parl- Passu Chargn famaurit in Related to only those iems covened by this cerificate
negatine]
Carrying
deht fbook Catrying
Adipta anaunt walue for vailue/ ook
shared by considersd cuclushve wabug for pari
padi passy e than Barket charge pariani £harpe
abt ke | TR atzaty ::t“"-" once [due Walue At Mbarket | assets where
[includies on which toexclushve | (Toral C for whare Value | market wadue | Total
Particulars Drescripthon of Debt for which | Cthar Oabst for which | debst for there is parl- | oifered plus parl 1o H) Ascets market | for Pari % Fod Value
T | thcertiicate | Secured | thiscertificate | whichthis | ucharge | a8 passu charged | valueisnat | passu | ascertainable | [=Kelehts
o beingissed | Debt being issued | certificate | ("G | Security | charge) an (ForEg. | charge | orapplicable M)
. Islssped & | ME Exclusive | Bank | Assets | (For Eg Bank
other debts | COVEredin basis Balance, Balance,
passu market walisg i mort
chasgt) value is not applicable)
applicable|
Relating to Column F
Book Value Book Value fos/Ho Boak Value B VAl
Covar on Book
Malue 117 1.13
Coner on 117
Miarket
Valup'™
Exclusive 117 Pari-Passu WA
Security Cover Socurity
Ratia Cover Ratio
For Profectus Limited
A P
M. SMjp Parikh
(Chief Financial Officer) N
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Part-B

Details of the Scheme in ppt format

GRO

| Name of Pre Shareholding Consideration as per Post Shareholding
the the scheme
Promoter/
$
Transfero | Transfero | Demerged | Allotted | Cancelled | Transfere | Resuitan
r r Company | Pursuant | Pursuant e
Company | Company | (Demerge to to Scheme | Company | Compan
I 2 r) Scheme! y(Demer
—, ger)
No | % |No | % |No|[% No| % | No|% | No|%| No|%
of Of Of Of Of Of Of
Sha Sha Sha Sha Sha Sha Sha
res res | res res res res res
Poshika 202 (13
Advisory 770 | 10
Services N N 9 7 N
Lip 0 |6 | NA |A INA A |0 ¢ |0 0 NA | A
202 |13
N N 77 10 N
Total 0 0 [NA A |NA |[A 0 0 ¢ 0 19 7 INA |A
| Notes: | | | '
1. Pre-scheme in Transferor/Demerged
Company * Share Entitilement Ratio
2. Details of addition of promoters in the Transferee '
Company/Resultant Company Post Sanction of Scheme. (Not |
Applicable)
3. Detatls of reclassification of existing promoters to public in the Transferee
Company/Resuitant Company Post sanction of scheme in compliance with SEBI
LODR Regulations, 2015. (Not Applicable)

Note ; Since the Transferor Company is wholly owned subsidiary of the Transferee Company, upan
amalgamation of the Transferor Company with the Transferee Company, no consideration shall be
issued by the Transferee Company. Accordingly, upon effectiveness of the Scheme, there will be no
change in the equity shareholding pattern of the Transferee Company.

Upon the Scheme becoming effective, the entire share capital of the Transferor Company held by the
Transferee Company along with its nominees, shall stand cancelled without any further application,

act, or deed.
SO
l\:} -

Hiny

UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4™ Flaor, LBS Read, Kurla (West), Mumbai -~ 400070
CiN: L67120MHIS93PLCO70739

Telophone: 022 41821600 | E-mail info@ugrecopitalcom | Website: wwwugrocopital.com
S.R.No.
257 ojf% 18
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ANNEXURE II

1.} UGRO Capital Ltd {Transferee Company)
Pre and Post scheme NCDs/NCRPS holding pattern for all the companies involved in the scheme

A} Public Issuance

Pre | Post
Categ | No. of No. of
ory | NCD/NERPS I:; d‘;’;g ?;")“"‘“age NCD/NCRP ::1}1(;; Percentage
= {Units) ° | § (Vo)
| ISIN | INES83D07448 |
A) Pr | i
omote i )
.
B) Pu |
blic | 2.58511.00 | 2,313.00 | 100.00 2,58,511.00 | 2.313.00 | 100.00
Total
2,58,511.00 | 2.313.00 | 106.00 1 2,58,511.00 | 2,313.00 | 100.00
E’re Post '
Categ | No. of | No. of
ory | NCD/NCRPS ::1 d‘;is ' ?;”)““‘age NCD/NCRE :{fld‘:frs Percentage
(Units) ’ 8 (%) !
ISIN | INES83D07505
A) Pr
omote | B = A 5
‘ - 3
B) Pu
blic | 9,65.239.00 | 25.614.00 | 100.00 9,65,239.00 | 25,614.00 | 100.00
| Total | g 65230.00 | 25,614.00 | 100.00 9.65.239.00 | 25,614.00 | 100.00
| Pre Post |
Categ = No. of No. of
ory | NCD/NCRes | No-of Percentage | wopmere | NO-Of Percentage
[ bolders (%) A holders %)
ISIN | INES83D07562
A) Pr
omaote i - . .
: r : ) a - o
B) Pu |
blic | 44494600 | 11,669.00 | 100.00 4,44,946.00 | 11,669.00 | 100.00 @g
UGRO CAPITAL LIMITED

Rogisterod OHtice Address: Equinox Business Park, Tower 3, 4 Floor, LBS Road, Kurla (West), Mumbai ~ 400070
CIN: LEZ0MHI993PLCO70739

Telophone: 022 41821600 | E-muaik info@ugrocopitaleom | Website: wwaw ugrocopital corm
SRy 193319
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| Total | 4.44,946.00 | 11,669.00 | 100.00 4,44.946.00 | 11,669.00 |1_1§Iﬂ_.1l!_ ]
I_Pre Post
Categ | No. of No. of
ory | NCD/NCRPS :{?[‘d"f g,j")ce’“ag"' NCD/NCRE I:"]‘;f Percentage
{Units) es | |s OleTS T (%) !
ISIN | INE583D07604 |
A) Pr
omote 3
1 r )
B) Pu '
blic  |3.94.169.00 | 12,081.00 | 100.00 3.94,169.00 | 12,081.60 | 100.00
1
Total |
3,94,169.00 | 12,081.00 | 100.00 3,94,169.00 | 12,081.00 | 100.00
Pre . Post B
Categ | No. of No. of
ory | NCD/NGRPS :;’ld‘;f,s gj")““‘“ge NCD/NCRE :"l‘d"f Percentage
(Units) | L7 S olders (%)
ISIN | INE583D07455
A) Pr
omote - . = n
»
B) Pu
blic | 4,64,198.00 | 4,056.00 100.00 4,64,198.00 | 4,056.00 | 100.00
Total | 464,198.00 | 4,056.00 | 100.00 4,64,198.00 | 4,056.00 | 100.00
T _Pre Post .
Categ | No. of No. of
ory | NCD/NCRES fﬁhﬁs 5;")““‘“39 NCD/NCRE E{;d‘;; Percentage
(Units) ° s (%)
ISIN | INES83D07513
| A} Pr
omaote _ L -
r : z
B) Pu
blic | 3.43.942.00 | 2.586.00 | 100.00 3.43,942.00 | 2.586.00 | 100.00
Total
3,43942.00 | 2,586.00 | 100.00 343942.00 | 2,586.00 | 160.00
' Pre Post
Categ | No. of No. of |
ory | NCDANCRPS E;dZL f:;r)““tage NCD/NCRP ﬁf‘l d‘fm Percentage
(Units) ° S | (%)
UGRO CAPITAL LIMITED 2
Registerad Office Addrass: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla {West), M - 400070
CIN: L67120MHIS93PLC 070738
Telephone: 022 41821600 ! E~mueil info@ugrocapitalcom | Woebsite: wawwwugrocapitaleom

SRHY 138320
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l_ISIN INES83DG7588

A) Pr

omote ) y L L

r !

B) Pu

blic 3,31,654.00 617.00 100.00 3.31,654.00 617.00 100.00

Total
3,31.654.00 617,08 108.G0 3.31,654.00 617.00 106.00

| Pre = Post 3

Categ | No. of No. of |

ory NCD/NERPES I:({)}l.d(:et's g;r)centage NCD/NCRE :;’I. d(:'s Percentage
(Units) jle |s (%)

ISIN | INES83D07570 B

A) Pr [

omote

; : > =

B) Pu

blic 2,79.866.00 1,899.00 100.00 2.79.866.00 [,869.00 100.00

Total |5 79866.00 | 1,899.00 | 100.00 2,79,866.00 | 1,899.00 | 100.00
Pre Post

Categ | No. of | No. of '

ory | NCD/NCRES E;’lh‘;is ?,Z")““mge NCD/NGRR r‘;’l d‘;‘;s Percentage
(Units) 8 (%)

ISIN INES83D07463

A} Pr

omote

r " . g 5

B) Pu '

blic 3.41,527.00 1,431.00 100.00 | 3.41.527.00 1.431.00 100.00

Total

I 3.41,52°7.00 1,431.00 100.60 3.41.527.00 1.431.00 160.00
Pre Iost

Categ | No, of No. of |

ory NCD/NCRES I::]' d(:a{'s gzl;centage NCD/NCRE :(())l;i(::t;'s Percentage
(Units) S | (%)

[SIN INES83D07596

A) Pr i

omote

‘ - : . . 5 .

B) Pu

blic_ | 5.49,365.00 | 1.886.00 | 100.00 5,49,365.00 | 1.886.00 | 100.00

ol
9’ UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla (West), Murnbai - 400070
CIN: L67120MHIS93PLCOT70739

Telephone: 022 41821600 | E-mail: infe@ugrocapitalcom | Website: weawugrocopitalcom
SRILY 0198321
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Total | ¢ 4036500 | 1,886.00 | 100.00 54936500 | 1,886.00 | 100.00
Pre Post
Categ | No. of No. of
ory | NCD/NCRes | 1O Of ﬁ;")"e““‘ge NCD/NeRe | No- Of Percentage
; (Units) olders ° S S (%)
UISIN | INES83D07521
A) Pr |
omote | L . :
r | |
B) Pu
blic | 690.819.00 | 4,161.00 | 100.00 6.90,819.00 | 4.161.00 | 100.00
Total | (9081900 | 4,061.00 | 100.00 6,90,819.00 | 4,161.00 | 100.00 |
B) Private [ssuance
Pre 1._Post LI
Categ | No. of ! No. of
ory | NCD/NCRES f:l‘d‘:';s gf;“)"e“tage NCD/NCRE E‘;’l'd‘g_s Percentage
| (Units) e 'S (%)
ISIN | INE583D07190
A) Pr [
omote
; ! ; -
B) Pu
| blic | 460.00 1.00 100.00 460.00 1.00 100.00
Total | 460.00 1.00 100.00 460.00 1.00 10000 |
- .I-’re Post
Categ | No. of ' ' No. of |
ory | NCD/NCRES :“['d"is i:;‘")““‘age NCDNERE | N0 | Percentage
(Units) olae ° 's (%)
ISIN | INES83D07208
Ay Pr
| omote | | ! )
r
B} Pu
blic | 260.00 1.00 100.00 260.00 1.00 100.00
Total | 566,00 1.00 100.00 260.00 1.00 100.00
| | Pre | Post |
Good
UGRO CAPITAL LIMITED o g /

Jaa
Registared Office Address: Equinox Business Park, Tower 3, 4% Floor, LBS Road, Kurla {West), Murnbai = 400070
CIN: L67120MRISS3PLCO70739

Telephone: 022 41821600 | E-muil info@ugrecapitalecem | Website: www ugrocopital.com
SR 198322
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No. of Noa. of
f’“eg NCD/NCRES E;’I d‘;f,s g;")"e“tage NCD/NCRP I:{‘;;I‘::S Percentage
Y| (Units) o $ (%)
ISIN | INES83D07216
A) Pr
omote - = E
X 3
B) Pu
| blic | 350.00 1.00 100.00 | 350.00 1.00 100.00
Total | 354 99 1.00 | 100.00 350.00 1.00 100.00
Pre . Post _— |
Categ | No. of No. of I
ory | NCD/NCRES E‘; d‘;is ?;")““‘age NCD/NCRE T:& d‘ig Percentage
(Units) _ ¢ S (%)
ISIN | INES83D07331
A) Pr
omote = o - - =
r
B} Pu
blic | 250.00 3.00 100.00 250.00 3.00 100.00
Total | 556,00 3.00 | 100.00 | 250.00 3.00 ' 100.00
Pre Post
Categ | No. of No. of
ory NCD/NCRES :3[ d0f z:;r)centage NCD/NCRP :ol.dof Percentage
(Units) Ol1aers (1] S Olaers (%}
ISIN | INES83D07356
A) Pr
omote
r g g i = i
B) Pu
blic | 5,000.00 1,074.00 | 100.00 5,000.00 1,074.00 | 100.00
Tulal
5,000.00 1,074.00 | 100.00 5,000.00 1,074.00 | 100.00
 Pre | Post
Categ | No. of No. of
ory | NCD/NCRs | o f:;")““‘age NCDNeRe | o of Percentage
(Units) olders o S ers | (%)
ISIN | INES83D07380
A) Pr | ~RO
omote ) } i i § "
T f"'.‘:‘::ﬁ
UGRO CAPITAL LIMITED i

Registered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: LB87120MH1S83PLCC70738

Telephone: 022 41821600 | E-muail: inle@ugrocapital.eom
SFA% 99323

| Website: wanugrocapitaleom
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'B) Pu i |
blic | 2.800.00 1.00 100.00 | 2,800.00 1.00 100.00
!
Total | 5 g00.00 1.00 100.00 2,800.00 1.00 100.00
' Pre Post
Categ | No. of No. of
ory NCD/NCRES :ol.dof F:;r)centage NCDANCRP :{}l'd{}f Percentage
(Units) | holders | (% s olders | (o)
ISIN | INES83D07406
A) Pr
omote i _ .
‘ . ]
B) Pu
blic | 24,960.00 1.00 100.00 24,960.00 1.00 100.00
Total | 54,960.00 1.00 100.00 | 24,960.00 | 1.00 | 100.00
_Pre Post
Categ | No. of No. of
ory | NCD/NCRPS E{;’I d‘;is gﬁ";’e“tage NCD/NCRE ::))ld?;'s Percentage
(Units) it =® S (%)
ISIN | INES83D07422
A) Pr I
omote 5 % = 3
r
B) Pu
blic | 24,990.00 | 1.00 100.00 | 24.990.00 1.00 100.00
Total | 5499000 | 1.00 100.00 24,990.00 1.00 | 100.00
' Pre Post ]
Categ | No. of : No. of |
ory | NCD/NCRES :;d‘;’;s ﬁ;")"e‘“age NCD/NCRE f{fl;[‘is Percentage
(Units) 1'° S (%)
ISIN | INF4R3N07471
A) Pr [
omote " - "
; : ;
B) Pu
blic | 3,500.00 1.00 100.00 3,500.00 1.00 100.00
Total | 5 500.00 1.00 100.00 3,500.00 1.00 100.00
[ ' Pre [Post _?;FE_Q

UGRO CAPITAL LIMITED @

Registered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla {west), Mumbat= 400070
CIN: LE7120MKHI983PLCO70739

Tetephonae: 022 41821600 | E-mail: Info@ugrecapitalcsm | Website: wwwigrecapital om
SR 6103324
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No. of No. of
f:;eg NCD/NCRES |:§I'd‘:;s ?,Z")““tage NCD/NCRE 1:(':['(;';8 Percentage
{Units) | 8 (%a)
ISIN | INES83D07489
A) Pr
omote
i ;
B) Pu
blic | 5,000.00 368.00 100.00 5,000.00 368.00 100.00
 Total | 4 600.00 368.00 100.00 5,000.00 368.00 100.00
Pre Post
Categ | No. of No. of
ory NCD/NCRES 1:(;)1;[?;5 z&:;r)centage NCD/ANCRE 1:0{ d(()et;‘s Percentage
(Units) ° $ | "° (%)
ISIN | INES83D07497
A) Pr
omote
r ) ) ) 1 —_—
B) Pu
blic | 7,500.00 1.00 100.00 | 7.500.00 1.00 100.00
Total | 5 560.00 1.00 100.00 7,500.00 1.00 | 100.00
| Pre Post
Categ | No. of No. of
ory | NCD/NCRPS :"I d"f P;")““tage NCD/NCRP I:“l d"f Percentage
{Units) olders | (% S olders (%)
ISIN | INES83D07539
A) Pr
omote g L _ _
)
B) Pu
blic | 7.500.00 324.00 100.00 7.500.00 324.00 100.00
total 1750000 | 324.00 100.00 7,500.00 32400 | 100.00
_"P?e Post
Categ | No. of | No. of
ory | NCD/NCRPS Eﬂ‘}’ld‘;ﬁs ?,f,’)“’“‘age NCD/NCRP 1:; d‘:is Percentage
(Units) [V $ (%)
ISIN | INE583D07547
A) Pr | O
omote <
I r | el ||
o 2
UGRO CAPITAL LIMITED LI

Registerad Office Address: Equinox Business Park, Tower 3, 4™ Fior, LBS Road, Kurla {West), Mumbai - 400070
CIN: LE7120MHIS83PLCO70738

Telephene: 022 4i8216CC | E~-mail: info@ugrocopitaloom | Website: wwwiugrocapital.com
PP 0198325
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B} Pu '
blic | 50.000.00 2.851.00 | 100.00 | 50.,000.00 2.851.00 | 100.00
Total | |
ol | 50,000.00 2,851.00 | 100.00 50,000.00 | 2,851.00 | 100.00
Pre |r Post
Categ | No. of No. of
ory | NCD/NCRES I:;d‘is f‘;";e"‘ag‘* NCD/NCRP I:;’ld‘:‘;s Percentage
(Units) 2 s (%)
ISIN | INES83D07554
A) Pr
| omote i
¢ ;
B) Pu
blic | 26,000.00 1.00 100.00 26,000.00 1.00 100.00 !
Total | 5 ¢ 600.00 1.00 100.00 26,000.00 1.00 100.00
Pre Post
Categ | No. of No. of
ory | NCD/NCRPS | :{‘)’]d‘zs g;";e“‘“g"' NCD/NCRE E‘)’]dﬁs Percentage
(Units) ; ° S (%)
CISIN | INES83D07612
A) Pr
omote _ - = i ky ]
r i
B) Pu -
blic | 1.50.000.00 | 5.364.00 | 100.00 1.50.000.00 | 5.364.06 | 100.00
Total 1 5000000 | 536400 | 100.00 1,50.000.00 | 5364.00 | 100.00
Pre | Post ]
Categ | No. of | No. of '
ory | NCD/NCRPS :OlhOfr i:;";e“tage NCD/NCRP E“[‘d‘:f Percentage
(Units) | ooers ° S olders (%)
ISIN | INES83D07620
A) Pr '
omote - - . - N L
i
B) Pu|
blic | 1,50,000.00 | 640.00 100.00 1,50,000.00 | 640.00 100.00
Total
1,50,000.00 | 640.00 100.00 | 1,50,000.00 | 640.00 100.00
| [ Pre | Post Vs A _]
\""3_."!.;-_
UGRO CAPITAL LIMITED § A
L B PR LY

Ragisterod Office Address: Equinox Business Park, Tower 3, 4* Floor, LBS Road, Kurla (West), Mumbai - 400070
CIN: L8120MHIS93PLCO70739

Telophone: 022 41821600 | E-mail infog@ugrocapiialoom | Website: winwugiocapitaloom
SRA% 0198326
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No. of No. of
f‘“‘*g NCD/NCRES E{‘)’]dﬁs i:;")""‘“t“g" NCD/NCRE 1:(;’]‘(;2;5 Percentage
Y| (Units) ° s (%)
ISIN | INES83D08040
"A) Pr
omote - - o i N
T .
B) Pu
blic | 5,000.00 51.00 100.00 5,000.00 51.00 | 100.00
Total | 5 400.00 51.00 ' 100.00 5,000.00 51.00 | 100.00
Pre Post
Categ | No. of No. of
ory | NCD/NCRPS f;’]a‘;’;s ?,f;")““tage NCD/NCRP :;’l;[‘;frs Percentage
_ (Units) ° s - (%)
ISIN | INE583D08057_ ) )
A) Pr I
omaote
T
B) Pu
blic | 3.500.00 $22.00 100.00 3.500.00 522.00 100.00
Total | 4 £50.00 522.00 | 100.00 | 3,500.00 522.00 100.00
Pre Post
Categ | No. of No. of
ory | NCD/NCRPS | OO ff;r)“"“‘“ge NCDACRR | N9 | percentage
(Units) ’ $ (%)
| ISIN | INE583D0808!
A) Pr |
omote = - i
¢ ¥ ’
B} Pu |
blic | 20,000.00 994 00 100.0C 20.000.00 994 00 100.00
Total '
20.000.00 994.00 | 100.00 20,000.00 994,00 100.00
Pre Post
Categ | No. of No. of
ory NCDANCRPS I:((;}l.d{:e:s f:;r)centage NCDANCRE :{3’ d(::t;'s Percentage
(Units) = s | (%)
CISIN | INE583D08099
A) Pr
omote _ i B _ =
r s —
W
UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4™ Floor, LBS Road, Kurla (West), Mumbai -~ 400070
CiIN: 1L.67120MHI893PLCOT0T739

Telaphone: 022 41821600 | E-mail inlo@ugrocapital.oom

SR 0198327

| Woebsite: wnw ugrocopitaloam
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B} Pu
blic | 5,000.00 | 1.60 100.00 5.000.00 | 1.00 100.00
I |
Total | 5 460.00 1.00 100.00 5,000.00 1.00 100.00
Pre Post
Categ | No. of ' Ne. of
| ory NCD/NCRES I:(E)I-d?;‘s gﬁr)centage NCD/NERP i{(?l' d:il“S Percentage
. (Units) ’ S (%)
ISIN | INES83D08115 ]
A) Pr
gmote I
B} Pu | |
blic | 10.000.00 | 1.00 100.00 10.000.00 1.00 100.00
Total | 14 000.00 1.00 100.00 10,000.00 1.00 100.00
Pre Post
Categ | No. of No. of
ory | NCD/NERPS :;’l'd‘;f }:;r““‘age NCD/NCRP I:""I d"i Percentage
(Units) s | (%) s olders | (o)
ISIN | INES83D0813]
A) Pr |
cmote |. | =
r
B) Pu
Cblic | 5.000.00 .00 100.00 5,000.00 1.00 100.00
|
| Total | 5 000,00 1.00 | 100.00 5,000.00 1.00 100.00 .
Categ Pre Post
ory
No. of
No. of No. of Percentage No. of
NCD/NCRPS | holders (%) r;cn.;aem holders gzgce“t“ge
|| |
ISIN | INE389Z07039*
Ay Pr '
omote )
‘ .
B) Pu
blic |- ! - 3,500.00 452.00 100.00
Totaliile : P 3,500.00 452.00 100.00
UGRO CAPITAL LIMITED ,@

Registared Office Address: Equinox Business Park, Tower 3, 4% Figor, LBS Road, Kurla [wWest), kumbai - 400070
CIN: [87120MHI1S93PLCO70739

Telephone: 022 41821600 | E-muaik [nfo@ugrecopitoleom | Website: wwiwugrecapitaleam
SRJKY 0198328
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|
Categ Pre Post
ary — .
No. of No. of Percentage DO No. of
NCD/NCRPS | holders | (%) S PREE | hoders f:,z"}“““‘ge
ISIN | INE389Z07047*
A) Pr
omofte = . " . .
X
B) Pu
blic | - . . 1,450.00 470.00 100.00
Total ] ; : 1,450.00 470.00 100.00
Categ Pre ] Post
ory
No. of No. of Percentage S No. of
NCD/NCRES | holders (%) gcnmem holders ?}ir)"e“tage
ISIN | INE389Z07054* =
A) Pr
ormote ! . -
T
B) Pu |
blic |- s 4.500.00 1.00 100.60
Total | . : 4,900.00 1.80 100.00
Categ Pre Post
ory =
Ne. of No. of Percentage MO No. of
NCD/NCRES | holders (%) | SCD’“G*“ holders }:,Z’)““t“ge
ISIN | INE389Z07062*
A) Pr
omaote . L L
T
B) Pu
blic | - . - 20.500.06 918.00 100.00
el ; 20,500.00 | 918.00 100.00
Categ Pre Post
_ory
No. of [ No. of | Percentage | No. of ] No. of |
%‘Hﬁf
UGRO CAPITAL LIMITED

Registerad Office Address: Equinox Business Park, Tower 3, 4" Floor, LBS Road, Kurla {west}, Mumbial ~ 400070
CIN; L67120MHISO3PLCO70738

Telephone: 022 41821600 | E~muil Infc@ugrocapital.com

SRN% o108329

| Woehsite: soow ugrocapitaloom
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NCD/NERES | holders (%) NCD/NCERE | holders Percentage
8 (o)
ISIN INE389207070*
A) Pr |
omote
r g B = i
B) Pu
blic - - 7,500.00 67.00 100.00
Total' {5 : : 7500.00 | 67.00 100.00

*These are the NCD’s issued by Profectus Capital Pvt Ltd (Transferor Co). Post merger and pursuant
to the scheme of amalgamation , the NCDs of the Transferor Co shall be vested with the Transferee Co
on same terms, including the coupon rate, tenure, ISIN, redemption price, quantum and nature of

security.

2.} Profectus Capital Private Limited (Transferor Company)

Pre and Post scheme NCDs/NCRPS holding pattern of Profectus Capital Private Limited
(“Transferor Company™)

Category Pre Post
No. of No. of Percentage No. of No. of holders | Percentage
NCD/NCRES | holders | (%) NCD/NCRPS (%)
| ISIN INE389207039
| A) Promoter = = - NA NA NA
| B} Public 3500 | 452 100 NA NA NA
| Total 3500 452 100 NA | NA NA
Category Pre Post ]
No. of No.of | Percentage No. of No. of holders | Percentage
| NCD/NCRPES | holders | (%) NCD/NCRES | (%)
ISIN | INE389207047
C) Promoter - - | NA NA NA
D) Public 1450 470 160 NA. NA NA
Total 1450 470 100 NA NA | NA
Category Pre post __"
No. of No. of Percentage No. of No. of holders TPercentage
NCD/NCRES | holders | (%) NCD/NGRPS | (%)
ISIN INE3897207054
| E} Promoter - - NA NA NA
F) Public 4900 ] 100 NA NA NA
Total 4900 ] 100 NA NA NA
| Category | Pre | Post
ot
UGRO CAPITAL LIMITED

Registered Office Address: Equinox Business Park, Tower 3, 4 Floor, LBS Road, Kurla (West), Mumibal = 400070
CIN: LE7120MHI9S3PLC 070739

Telophone: 022 41821600 | E-mail: Info@ugrocopiialoom | Website: wwwugrocopiialcom
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GRO

No. of No. of Percentage No. of No. of holders | Percentage
NCD/NCRES | holders | (%) NCD/NERPS (%)
ISIN INE389207062
G) Promoter - - NA NA NA
H) Public 20500 918 100 NA NA NA
Total 20500 918 100 NA NA NA |
Category ([ Pre Post
No. of No. of Percentage No. of No. of holders | Percentage
| NCD/NCRPS | holders | (%) NCD/NCRPS (%)
{SIN | INE389Z067070
I Promoter . - NA NA NA
J) Public 7500 67 100 NA NA NA
| Total 7500 67 100 NA NA | NA
_-C_ategory Pre | Post
No. of No. of Percentage No. of | No. of holders | Percentage
NCD/NCRPS | holders | (%) NCD/NERES | (%)
ISIN INE389Z07088
K) Promoter - | - NA NA NA
L) Public 50000 1210 100 NA NA NA
| Total 50000 1210 100 NA NA NA .

Note: Details of the NCDs are considered as on January 9, 2025.
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G. P. KAPADIA & CO.

Chartered Accountants
@ 4" Floor, Hamam House, Ambalal Doshi Marg, Fort, Mumbai - 400 001 INDIA
@ +9122 2265 4239 /4313 = info.ho@gpkapadia.com (&} www.gpkapadia.com

Independent Auditors’ Review Report on the Quarterly Unaudited Standalone
Financial Results of Profectus Capital Private Limited pursuant to Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, as
amended.

To the Board of Directors of
Profectus Capital Private Limited.

1. We have reviewed the accompanying statement of unaudited standalone financial results of
Profectus Capital Private Limited (the “Company”) for the Quarter Ended 30 June, 2026 (the
“Statement”). being submitted by the Company pursuant to Regulation 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 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 recognitton and measurement principles laid down in the
afaresaid 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 52 of the Listing Regulations including the manner in which it is to be
disclosed, or that it contains any material misstatement.
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G. P. KAPADIA & CO.

Chartered Accountants

The review of unaudited standalone financial results for the quarter ended 30t June, 2025 and
audited standalone financial results for the quarter and year ended 315t March, 2026 included in
the statement were carried out and reported by another auditor who had expressed an
unmodified opinion vide their report dated 29 July, 2025 and audit report dated 15t April,
2026, respectively.

w

FOR G.P. KAPADIA & CO.
(Chartered Accountants)
Firm Registration No - 104768W B T

f - ; Sy UMBALL 1

YA
Prashant P. Shah el

(Partner)
Membership No: 104702
UDIN: 261043 02 TCUQOUZ63€F

Place: Mumbai
Date: 0374 August, 2026
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Profectus Capital Private Limited

Regd Office: Office No. 3B, 35 to 40, 3rd Floor, Phoenix Paragon Plaza, L.B.S. Marg, Kurla (West), Mumbai - 400070
CIN : UB5939MH2017PTC295967 | www.profectuscapital.com

Tel 1022 68269100 | Email : compliance@profectuscapital.com

Statement of unaudited financial results for the quarter ended June 30, 2026

[Risgetics in Lakh)
Quarter £nded Year to date
Particulars
June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Reviewed Auditedd Reviewed Audited
Interest income 5,071.14 8,206.85 10,526.38 37,951.52
Net Gain/loss on derecognition of financiai instruments at amortised cost 357.45 2,710.03 (161.11) 5,720.95
-Fee and commission income 665.25 56241 269.06 1,810.45
-Net gain on fair value changes 6548.92 = 53.93 -
Total Income from operations 6,782.76 11,479.29 10,688.26 45,482.92
Other income 109.09 475.28 106.22 1,283.59
1) Total income 6,891.85 11,954.57 10,794.48 46,766.51
Exgenses
=Finance costs 4,142 20 4,448.66 5,387.03 19,236.62
-Net loss on fair value changes s 107.18 v 19.32
-Impairment of financial instruments 1,588.52 1,491.42 402.65 1,131.39
-Employee benefit expenses 407.08 899.28 3,148 26 13,420.97
-Depreciation, amortisation and impairment 143.72 154.84 165.07 643.54
-Other expenses 464.93 1,441.59 1,293.01 5,412.58
1) Tota! expenses 6,746.45 8,542.97 10,396.02 319,864.42
it) Profit before tax (I - 1) 145.40 3,411.60 398.46 6,902.09
Tax expenses
a) Current tax - 25222 320.39 25222
b) Deferred tax (charge / (credit)) 3660 63209 (215.25) 1,583.26
V) Total tax expenses 36.60 88431 105.14 1.835.48
V) Net prafit for the year/period {111 - 1V) 108.80 2,527.29 293.32 5,066.61
X 1L O TR '-.I.'- ey 1LY
(i) Remeasurement of cefined benefits obligation 65,99 {27.55) (81.00) (14.35)
(ii) Income tax relating to iterns that will not be subsequently reclassified to
profit and loss (16.61) 6.76 20.08 3.76
(B) Items that will be reclassified subsequently to profit and loss
(i) Fair value gain/(loss) on financial instrument measured at FVOC! = = 7907 5
(1) Income tax relating to items that will be reclassified subsequently to profit
and loss N a (20.05) -
Other comErehensive income (A)+(B) 49.38 (20.79) (1.89)§ (10.59)
| VIl Total eomipie hesrrilee incoma [WaW1) 158.18 2,506.50 291.43 5,056.22
| V51 Paid e ity share cap i [Fcs valus &3, 107 75030.00] 7503000 75,7000 75,030.00
a) Basic (in Rupees) 0.01 0.34 0.04 068
b) Diluted (in Rupees) 0.01 0.34 0.04 068
Face value per share (in Rupees) 10.00 10.00 10.00 10.00

# Refer note no. 9

7 W)

|
]
e
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PROFECTUS CAPITAL PRIVATE LIMITED
Notes to the Statement of Unaudited Financial Results for the Quarter Ended June 30, 2026

Profectus Capital Private 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,
Exempticns and Framework for Scale Based Regulaticn) Directions, 2025 dated November 28, 2025
issued by RBI.

The above unaudited 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. The above financial results have been
subjected to limited review by the statutory auditors of the Company and have issued unmodified review
conclusion an the said financial results.

These financial results have been prepared in accordance with the recognition and measurement
principles as laid dewn 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 52(4) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from
time to time.

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 cutside India and hence, there are
no reportable geographical segments.

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.N0.278/21.04.018/2025-26 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) 9,175.06

il Aggregate consideration received (Rs. in Lakh) 8,257.56

i, Weighted average maturity of ioans (in years) 9.71

v. Weighted average holding period of loans (in years) 1.33

V. Retention of beneficial economic interest (in %) 10.00%

Vi, Coverage of tangible security Coverage (in %) ** 191.37%

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 ratia, the Company has considered
only the secured loans transferred.
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PROFECTUS CAPITAL PRIVATE LIMITED
Notes to the Statement of Unaudited Financial Results for the Quarter Ended June 30, 2026

b. The Company has not acquired loans not in default during the quarter ended June 30, 2026,
under the said Notification.

c. The Company has neither transferred nor acguired any stressed loans during the guarter 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:

Ratings Recovery Rating* Amount (Rs. in Lakh)

Rating not due Rating not due 35,247.01
*It indicates the present value of expected recoveries in the specified range of the face value of
outstanding SRs.

Rating_l_\_gency
Rating not due

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 to the priority sector. The details of such co-lending arrangements are
pravidied in the table below:

Particular’s o As of June 30, 2026
Number of active co-lending partners 1
Number of loan accounts 16,027
Co-lending arrangement made during the quarter ended June 30, 2026# (Rs. 22,520.11
in Lakh)

Weighted average interest rate of co-lending portfolio 30.58%
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 Lakh) 9.01

No FLDG for co-lending
arrangement with Ugro
Capital Limited

Any default loss guarantee

Broad sectors in which CLA was made

MSME (Rs. in Lakh)

Performance of loans under CLA

Standard Loans (Rs. in Lakh) 22,520.11

Non-Performing Loans (Rs. in Lakh) =
# The amount disclosed above represents the total disbursement amount, including the partner’s share,

22,520.11

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 1.20 times.

8. Reference to the Share Purchase Agreement (“SPA”) executed between the Company, Actis PC Investment
(Mauritius) Limited, Actis PC (Mauritius) Limited (“Actis”) and UGRO Capital Limited on June 17, 2025 for
acquisition of 100% equity shareholding of the Company by UGRO Capital Limited (“the Transaction”), the
Transaction had been completed on December 08, 2025. Accordingly, the Company has become wholly-
owned subsidiary of UGRO Capital Limited (Holding Company) with effect from December 08, 2025. The
Board of Directors at its meeting held on January 8, 2026 approved the Scheme of Amalgamation
(“Scheme”) of the Company, with the Holding Company and their respective shareholders and creditors,
wherein the Company would be amalgamated with the Holding Company, subject to necessary stg
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PROFECTUS CAPITAL PRIVATE LIMITED
Notes to the Statement of Unaudited Financial Results for the Quarter Ended June 30, 2026

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 59A of the SEBI (Listing
Cbligations and Disclosure Requirements) Regulations, 2015, the Company had made an application to
the National Stock Exchange of India Limited (NSE) for issuance of its No Objection Certificate. The
Company received the NOC from NSE on July 9, 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.

9. 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.

10. 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.

11. The figures for the period/year have been regrouped wherever necessary.

For and on behalf of Board of Directors of
FROFECTUS CAPC?I./PHIUA.TE LIMITED
= K

M\Mw

Shilpa Bhatter
Non-Executive Director

i DIN: 07608252 LS
Mumbai Sl A
August 03, 2026 o Yol

Satyananda Mishra

Non-Executive (Independent) Director
DIN: 01807198

Mumbai

August 03, 2026
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PROFECTUS CAPITAL PRIVATE LIMITED
Notes to the Statement of Unaudited 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 Reguirements) Regulations, 2015, as amended, as at and for the quarter ended June 30, 2026:

Quarter Ended

Year Ended

z: Particular June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Reviewed Audited Reviewed Audited
1 Debt - Equity Ratio * 1.15 1.41 1.83 1.41
2 Debt Service Coverage Ratio ? Not Applicable Not Applicable Not Applicable Not Applicable
3 Interest Service Coverage Ratio ? Not Applicable Not Applicable Not Applicable Not Applicable
4 Outstanding rgceemable preference
shares (quantity and value)
-Quantity - x 1,30,92,000 =
-Value (In Lakh) - - 1,309.20 B
5 (C::"Eil I;iie&njption reserve Not Applicable Not Applicable Nct Applicable Not Applicable
5 P:sb.e'r;t[uarfhr‘e;c!emptuon reserve Not Applicable Not Applicable Not Applicable Not Applicanie
7 Net worth (Rs. in lakh.) 1,19,244.84 1,15,086.16 1,14,323.14 1,19,086.16
8 Net profit after Tax (Rs. in lakh.) 108.80 2,527.29 293.32 5,066.61
9 Current Ratio 2 Not Applicable Not Applicable Not Applicable Not Applicable
10 Long term debt to working capital ? Not Applicable Not Applicable Not Applicable Not Applicable
11 Bad debts to Account receivable ratio 2 Not Applicable Not Applicad'e Not Applicable Not Applicable
12 Current liability ratio ? Not Applicable Not Applicable Not Applicable Not Applicable
13 | Total debts to total assets 5 0.52 0.57 0.62 0.57
14 Debtors turnover ? Not Applicable Not Applicable Not Apglicable Not Applicable
15 Inventory turnover 2 Not Applicable Not Applicable Not Applicable Not Applicable
16 Operating margin (%)? Not Applicable Not Applicable Not Applicable Not Applicable
17 Net profit margin (%)® 1.58% 21.14% 2.72% 10.83%
18 Sector specific equivalent ratios
3. Gross Stage 37 2.31% 1.67% 2.42% 1.67% |
5. Net Stage 3 ® 1.41% 1.02% 1.67% 1.02%
c. Capital to risk-weighted assets ® 44.27% 44.60% 35.87% 44.60%

Notes to Annexure 1 -

1.

N

Debt - Equity Ratio = (Debt securities + Borrowings (other than debt securities) + Subordinated
Liabilities) / Total Equity.

The above-mentioned ratios are not relevant as the company is engaged in financing activities.
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.

Net worth = Equity Share Capital + Other Equity

Total debts to Total assets = (Debt securities + Borrowings (other than debt securities) +
Subordinated Liabilities) / Total Assets

Net profit margin = Net profit after tax / Total income

Gross Stage J — Gross Stage J Loans Lxposure at Defoult (CAD) / Gross Total Loans EAD

Net Stage 3 = (Gross Stage 3 Loans EAD - Impairment loss allowance for Stage 3) / (Gross Total
Loans EAD - Impairment loss allowance)

Capital to Risk-weighted assets is calculated as per the RBI guidelines.

T
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G. P. KAPADIA & CO. \

Chartered Accountants ;;i
9 4t Floor, Hamam House, Ambalal Doshi Marg, Fort, Mumbai - 400 001 INDI A
%+ 91222265 4239/ 4313 A info.ho@gpkapadia.com & www.gpkapadia.com

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 30" June, 2026 (the "statement”),
being submitted by the Company pursuant to Regulation 33 and 52 of the Securities Exchange
Board of India {Listing Otligations 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 [ndian 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. Cur
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 I[nterim 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 niot 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.
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G. P. KAPADIA & CO.

Chartered Accountants

5. The review of unaudited standalone financial results for the quarter ended 30% june, 2025 and
audited standaione financial resuits for the quarter and year ended 315t March, 2026 included in
the statement were carried out and reported by another auditor who had expressed an
unmodified opinion vide their report dated 11t August, 2025 and audit report dated 20% April,
20286, respectively.

FOR G.P. KAPADIA & CO.
{Chartered Accountants)
Firm Registration No - 104768W

ot Dy / }“f’”%\ o

’§ NiUw‘ﬂ"
Prashant P. Shah
(Partner)
Membership No: 104702
UDIN: 26104 F02XVEQRTIIISZL

Place: Mumbai
Date: 04th August, 2026
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UGRO CAPITAL LIMITED

Registered Office: B-17, fourth Floor, Art Guitd House, Phoenix Market City, Kurla {West), Mumbai- 400070

Telephone: +91 22 49194400 E-mail: info@ugrocapital.com Website: www. ugrocapital.com
CIN:L67120MH1993PLCO70739

Statement of Unaudited Standalone Financial Results for the Quarter Ended June 340, 20626

{Rupees in lakh}

Quarter Ended Year Ended
57| particut
flo.| ASuculats Iune 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Reviewed Audited# Reviewed Audited
Ravenue from operations
{3} 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 derecpgnltlon 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 7,41521
3 | Total income {(1+2) 45,398.48 50,904.94 41,182.95 1,84,039.62
Expenses
{a} Finance costs 24 B17.71 24,207.04 20,537.41 90,254.16
(&) Net loss on fair value changes 273.66 842 61 510 841.77
v (c) Impawrment on financial instruments 5,995.38 5,663.96 4,770.77 20,861.35
(d) Employee benehits axpanses 3,633.42 757119 6,050.20 27,526.77
{e} Depreciation and amortisation 97387 2,739 34 1,2772.79 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 hefore tax {3-4) 4,866.05 4,169.12 4,816.87 16,065.47
Tax expense
{a} Current tax §50.04 1,100.78 3,715.79
5] (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
Gther comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of the defined bensfit plans 50.93 2324.21 (43.91} 380.16
[ncome [ax relating to ikems that will lassifi
: b D (15.33) (65.29) 1275 (110.70)
5 profit or loss
Items that wili be reclassified to profit or loss
The effect) bi f gai I h i
. e effec “.fe porbion of gains and (loss) on hedging (80.88) 1,532.63 241.13 (298.60}
instrument in a cash flow hedge
lati i i il ifi
Incpme tax relating to items that will be reclassified to 20.36 (446.30) (70.22) 56.95
profit or loss
Total other comprehensive income (Net of tax) {14.92) 1,245.25 139.79 57.81
1 b 3 1 i
g (‘;t:.t;)compre ensive income for the period/year 6,056.54 4,200.27 1,552.83 11,394.58
10 | Paid up equity share captal {Face value of Rs. 10 2ach} i5,281.56 15,281.56 i1,421.22 15,281.56
Earnings per equity share {Face Value of Rs. 1}
" each)
Basic {in rupees) 3.97 1.94 361 913
Diluted {in rupees) 3.97 1.93 3.32 §.58
Not annualised Mot annuahsed Mot annualised

# Refer Note no 12 g =
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UGRQ CAPITAL LIMITED
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended
June 30, 2026

UGROC Capital Limited (the "Campany”) is a Non-Oeposit taking Non-Banking Financial Company
{("NBFC-ND") registered with the Reserve Bank of India {the "RBI") and classified as NBFC- Middie 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.

The above unaudited standalone financial results for the quarter ended june 30, 2026, have been
reviewed and recommended by the Audit Committee and subseguently, 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 finangial 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.

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 Requlation 33 and Regulation 52(4)
of the Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from bHime to time.

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 gperates in a single segment only. There are no operations ocutside India and hence, there are
no reportable geographical segments.

Disclosures pursuant to Reserve Bank of India {Non-Banking Financial Companies - Financial
Statements: Presentation and Disclosures) Directions, 2025, issued by the RBI vide their Nobfication
No. RBI/DOR/2025-26/359, DORACC.REC.No.278/21.04.018/2025-26 daled 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 guarter ended
June 30, 2026*

Sr.No, | Particulars To Banks / NBFCs

i. Aggregate principal outstanding of loans (Rs. In Lakh) 19,987 .85

1. Agaregate consideration received (Rs. In Lakh) 17,988.07

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 %) 10.06%

VI, Coverage of tangible security Coverage (in o) ** 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.

N2 \>
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UGRO CAPITAL LIMITED
Notes to the Statement of Unaudited Standaione Financial Results for the Quarter Ended
June 30, 2026

tb. The Company has acquired loans not in default during the quarter ended June 30, 2026, under
the said Notification.

Sr.No. | Particulars From NBFCs
i Aggregate principal outstanding of loans {Rs. in Lakh) 698.08
it.  Aggregate consideration paid (Rs. in Lakh) 628.27
iit, Weighted average residual maturity of loans (in years) | 2.68
iv. Weighted average holding peniod of loans by originator (in years) | 1.54
v.  Retention of beneficial economic interest by originator (in %) 10.00%
vi, Coverage of tangible security Coverage (in %} [ 395.71%
Vil | Rating-wise distribution of rated loans i /A

c. i) Details of stressed loans transferred during the quarter ended June 30, 2026
To permitted To other
transferees | transferees

Particulars To ARC

No. of accounts 633

Aggregate 5P_irici-pai cﬂitstanding of loans
transferred (Rs. in Lakh} . S
Weighted average residual tenor of the loans
| transferred {in years) 3.20 z -
Met book value of loans transferred (at the
time of transfer) {Rs. in Lakh} RIEEES - -

.13,079.49 A S

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 ang loss on account of sale of stressed 2,063.14
loans (Rs. in Lakh)
The company has sold only NPA cases in the current quartar,

c. i) The Company has not acquired any stressed loans during the quarter ended June 30, 2026,
under the said Motification.

d. The rating-wise distribution of Security Receipts {SRs) held by the Company as on June 30, 2026
15 given below:

Recovery Amount !
Ratings Rating Rating Agency (Rs. in Lakh}
VR RR1 100%-150% | Infomencs Valuation and Ratings Private 641.67
Limited
IVR RR2 75%-100% Informerics Valuation and Ratings Private 5,100.67
Limited
IVR RR3 50%-75% Informerics Valuation and Ratings Private 469.19
S Limited | ]
IVR RR4 25%-50% infomerics Valuation and Ratings Private 161.04
e — - _Limited , = g -
Rating under | Rating under | Rating under process 3,976.456
| process process

*Itindicates the present value of expected recoveries in the specified range of the face value of
outstanding 5Rs.
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UGRO CAPITAL LIMITED

Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended

June 30, 2026

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-tending arrangements are provided in the table

below:

Particular's

As of June 30, 2026 I

Co-Lending Transaction {as Originating RE) i
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. n Lakh)

Weighted average interest rate of co-lending portfolio 30.26%
Fees received on Co-lending arrangement made during the 2.01

guarfer ended Jupe 30, 2026 (Rs. in Lakh}

Fees Paid on Co-lending arrangement made during the quarter

ended June 30, 2026 (Rs. in Lakh)

Any default loss guarantee

No FLDG for co-lending arrangement |

with SIDB1 and Profectus Capital
Private Limited. Co-lending
arrangement  with  MAS  Finanaal

Services Lid - 5% {as per 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) G

Co-Lending Transaction {as Pariner RE}

Number of active co-lending partners 2

Number of loan accounts 72
| Co-lending arrangement made dunng 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

“guarter ended June 30, 2026 (Rs. in Lakh}

Fees Paid on Co-lending arrangement made during the quarter
ended June 30, 2026 {Rs. 1n Lakh)

Any default loss quarantee

FLDG for co-lending arrangement
with Credright Finance Private Limited
& Normisma 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

MNon-Performing Loans {Rs. In Lakh)

# The amount disclosed above represents the total disburserment 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.

RO
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UGRO CAPITAL LIMITED
Notes to the Statement of Unaudited Standalone Financial Results for the Quarter Ended
June 30, 2026

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.

During the quarter ended June 3G, 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).

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 financiat 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 lanuary 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 Cbjection
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. Subseqguently, the Company filed
an applicaticn 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, 2626, and the matter has been reserved for pronouncement.

Buring 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% o 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

The figures for the previous quarter ended March 31, 2026, are the balancing figures between audited
figures in respect of the full financiai year and the published year to date figures up to the end of thirg
quarter of the respective financial year, which were subjected to limited review.

Information as required by Reguiations 52(4) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Reguirements), 2015 as amended, is attached as Annexure 1.

The figures for the period/year have been regrouped wherever necassary.

For and on behalf of Board of Directors of
UGRO CAPITAL LIMITED

A P14 -
j Gf \h./ R
gu (P [éi 7 n".;‘ | Shachindra Nath
e LA A9 Vice Chairman & Managing Director
N x af DIN: 00510618
Mumbai
August 04, 2026
5
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UGRO CAPITAL LIMITED

Notes to the Statement of Unaudited Standaione Financial Resuits 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 guarter ended June 30, 2026:

Quarter Ended Year Ended
i:" Particutar June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 |
Reviewed Audited Reviewed Audited
1 Deabt - Equity Ratio ! 3.33 3.24 3.13 3.24
2 Debt Service Coverage Ratio 2 Not Applicable Mot apphicable Mot Appheable Mot Applicable
3 Interest Service Coverage Ratio ? Not Appheable Not Applicable Not Applicable Mot Applicable
G | ST e
5 f;giti‘;' l;ekdhé'}“f”"“ HESETHe Not Applicable Mot Applicable Not Applicable Mot Applicable
3] E):St?eigtijarfhlt?ciemption figpEnve Mok Applicable Nok Applicable Mot Applicable Wot Apphcable
7 Met worth {Rs. i lakh.)? 2,90,674.69 2,84,471.27 2,42,639.69 2,84,471.27
a8 Mek proht after Tax {(Rs. in lakh.} 6,071.46 2,5955.02 3,413.04 11,336.77
o] Current Ratio ? Mot Apphcatie Mot Applicable Mot Apphcable Mot Apphcabile
10 Long term debt to working capital ? Mot Apphcable Mot Applicable Mot Apphcable Mot Applicable
11 Bad debts to Account receivable ratio ? Mot Applicable Mot Applicable Naot Applicable Mot Applicable
12 Current liability ratio ? Mot Applicable Mot Applicable Not Applicable ot Applicable
13 Total debts to total assets ® 0.76 0.7% 0.74 0.75
14 Debtors turnaver ? Mot Applicable Not Applicable Mot Applicable Mot Applicable
15 Inventory turnover ¢ Mot Applicable Mot Applicable Mot Apolicable Not Apphcable
16 Operabing margin (%)’ Mot Applicable Mot Applicatle Mot Apphicable Mot Applcable
17 Net profit margin (%)° 13.37% 5.80% 8.09% 6.16%
18 Sector specific equivalent ratios
a.  Gross Stage 37 2.75% 1.66% 2.66% 3.66%
b. Net Stage 3° 1.71% 2.24% 1.49% 2.24%
¢.  Captal to risk-weighted assets ? 20.96% 21.17% 22.36% 21. 1?%-

Notes to Annexure 1 -

Debt - Equity Ratio = {Debt securities + Borrowings (other than debt securities) + Subordinated

The above-mentioned ratics are not relevant as the company is engaged in financing activities.
Capital redemption Reserve / Debenture redemption reserve is not reguired in respect of
privately/publicty piaced debentures in terms of Rule 18(7)(b)(iii) of Companies (Share Capital and

MNet worth = Equity Share Capital + Other Equity
{Debt securities + Borrowings (other than debt securities) +

Net profit margin = Net profit after tax / Total income
Gross Stage 3 = Gross Stage 3 Leoans Exposure at Default (EAD) / Gross Total Loans EAD
Net Stage 3 = (Gross Stage 3 Loans EAD - Impairment loss allowance for Stage 3) / (Gross Total

1.
Liabilities) / Total Eguity.
2.
3.
Debentures) Rules, 2014.
4,
5. Total debts to Total assets =
Subordinated Liabilities} / Total Assets
6.
7.
8.
toans EAD - Impairment loss aliowance)
9.

Capital to Risk-weighted assets is calculated as per the RBI guidelines,

& o\TA
. G ((/
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G. P. KAPADIA & CO.

Chartered Accountants
¥ 4" Floor, Hamam House, Ammbalal Doshi Marg, Fort, Mumbai - 400 001
Zh + 91222265 4239/ 4313 2% info.ho@gpkapadiacom ) www.gpkapadia.com

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 Beard 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 30% June, 2026 (the “statement”),
being submitted by the Parent pursuant to Regulation 33 and 52 of the Securities Exchange Board
of [ndia (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 principies laid down in I[ndian 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. Qur
responsibility is to express a conciusion 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 reguires 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 inguiries, 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 ail 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 SEB! {Listing Obligations and Disclosure Requirements} Regulations,
2015, as amended, to the extent applicable.

4. The statement includes the resuits of the following entity:

Sr.No | Name of the Entities Relationship

1 UGRO Capital Limited Parent Company

2 Profectus Capital Private Limited Subsidiary

2 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
Tachnologies Private Limited (formerly known as
Datasigns Technologies Private Limited))
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G. P. KAPADIA & CO.

Chartered Accountants

S.  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 [ndian 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 X 2,702.00 Lakhs for the quarter ended
30% June, 2026 total net profit before tax of ¥ 1,738.53 Lakhs for the quarter ended 30 June,
2026 and total comprehensive income of X (9.87} Lakhs for the quarter ended 30" june, 2026, as
considered in the Statement which have been reviewed by other auditors.

The reports on the unaudited interim consclidated financial results/financial information of this
entity have been furnished to us by the management and our conclusion on the Statement, it 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 medified 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 opinton vide their audit report dated 20t April, 2026.

FOR G.P. KAPADIA & CO.
{Chartered Accountants)
Firm Registration No - 104768W

/79PDIA &
AT 0N
P)\Jlokn ~ { .:.(LL&)\—— ;"- ::' . 1!—.-5\(:)' \I
l‘.? N\.an { i }
J J i

Prashant P. Shah No, s
(Partner) e N
Membership No: 104702

UDIN: 26104302 WKXPONAQTS

Place: Mumbai
Date: 04th August, 2026
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UGRO CAPITAL LIMITED

Registered Office: B-17, Fourth Floor, Art Guild House, Phoaemix Mariet City, Kurla (West), Mumbai- 400070

Telephone: +91 22 49194400 E-mail: info@ugrocapital.corn  Websita: www.ugrocapital.com
CIN:L67120MH1993PLCO7OT739

Statement of Unaudited Consolidated Financial Resuits for the Quarter Ended June 30, 2026

{Rupees in lakh)

Quarter Ended Year Ended
Sr. .
No.| Particulars June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Reviewed# Audited# Reviewed Audited#
Revenue from eperations
{a} Interest income 36,300.95 41,520.79 Mot Apphcable 1,37,024.11
(b} Fees and commission income 4,788.45 3,284 22 Mot Apphicable 10,262.38
1 ] (c) Net gain on fair value changes 1,118.36 392.78 Not Applicable 1,819.20
i | F
{d}) Net gain / {loss) on derecggmnon of financial 7,486.66 15,459.29 Not Applicable 44.500.45
instruments under amaortised cosk category
Total revenue from operations 49,604.42 60,657.08 Mot Applicable 1,83,706.14
2 Cither income 3,768,595 2,515.06 Not applicable 8,404 .99
3 | Totat income (1+2} 53,463.01 63,172.14| Not Applicable 2,02,111.13
Expenses
(a2} Finance costs 28,897.20 28,367.53 Nat Applicable 95,429 Q7
(b} Net loss on fair value changes 273.66 QBT 62 Mot Applicable 1,041.5%
- {£) Impairment on financial instruments 6,560.71 7,155.27 Mot Applicable 2(,239.40
{d) Employee benefits expenses 4,783.12 9,083.48 Mot Apphicable 29,632 64
{e) Depreciation and amaortisation 1,335.21 2,901.54 Mot Apphcable 7,032.77
(F) Other expenses 5,459.39 7,552.25 Mot Apphcable 23,725 16
Total expense 47,309.29 56,047.69 Mot Applicable 1,77, 760.63
S | Profit before tax (3-4) 6,153.72 7,124 .45 Mot Applicable 24,350.5(
Tax expense
{a) Current tax 432 42 1,102.26 Mot Applicable 3,968.01
5] {b} Deferred tax {1,065 59} 911.45 Mot Applicable 2,908.52
{c) (Excess)/Shork provision of tax of earlier years S - Not Applicable (7.45)
Total tax expense (a+b+c) (633.17) 2,013.71 Mot Applicable 6,869.08
7 | Profit for the period/year (5-6) 6,786.89 5,110.73 Mot Apphcable 17,481.42
Other cemprehensive income
Items that will not be reclassified to profit or loss
flemeasurements of the defined benefit plans 117.05 192 98 Mot Apphcable 459.58
Income tax relating to items that will nok be reclassified
to profitor [oss {31.94) {58.32) Mot Apphcabla {131.58}
Items that will be reclassified tc profit or loss
.The [ ectufre portion of gains and (loss) on hedging (80.88) 1,532.63 Not Applicable (298.60)
instrument in a cash flow hedge
lncprne tax relating to items that will be reclassified to 2036 (446.30} Not Applicable 86.95
profit or loss
Debt instruments through GCi - - Mot Applicable {96.95)
Incpme tax relating to items that will be reclassified to } _ Not Applicable 24.40
profit or lass
Total other comprehensive income (Net of tax) 24.59 1,220.99 Not Applicable 43.80
9 (‘;”fg')“m""'he"s“’e ESESiEe i perocilyenn 6,811.48 6,331.73| Not Applicable 17,525.22
10 | Paid up equity share capital (Face value of Rs. 10 each) 15,281.56 15,281.56 Mot Applicable 15,281.56
Earnings per equity share (Face Value of Rs, 10
1 each}
Basic {in rupees} a.44 3.35 Mot Apphicable 14.08
Chluted {in rupees} 4.449 3.34 Mok Apphcabie 13.18
Not annualised Not annualised Not Applicatle
# Refer Noteno 7 and 8
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UGRO CAPITAL LIMITED
Nates to the Statement of Unaudited Consolidated Financial Results for the Quarter Ended
June 30, 2026

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.

These unaudited consolidated financial results of "Ugro Capital Limited” {herein referred to as “the Parent
Company” or "the Company”™) comprising of the financial resuits 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 Reguirements) Regulations, 2015, as amended from time to time.

The Group is engaged primarily in the business of finrancing 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 anly. There are no operations outside India and hence, there are
no reportable geographical segments.

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 frormn Decernber 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 armalgamated
with the Company, subject to necessary statutory and requlatory approvals. The Company had abtained
the No Objection Certificate {(NOC}) from the Reserve Bank of India (RBIL} on February 25, 2026.
Thereafter, in accordance with Regulation 37 & 59A of the SEBI (Listing Obligations and Disclosure
Requirernents) 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,

During the guarter ended June 30, 2026, Catasigns 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").

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 Laoss for the period
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UGRO CAPITAL LIMITED
Notes to the Statement of Unaudited Consolidated Financial Results for 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 prefit 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
. Consolidated Consolidated Consclidat
Saticiians et GTPL L GTPL CERC 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 B,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

The figures for the previous guarter 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.

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,
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For and on behalf of Board of Directors of
UGRO CAPITAL LIMITED

ol

Shachindra Nath
Vice Chairman & Managing Director
DIN: 00510618
Mumbat

August 04, 2026
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UGRO CAPITAL LIMITED

Motes 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 3June

30, 2026:
- Quarter Ended Year Ended
f‘: Particular June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Reviewed Audited Reviewed Audited
i Cetl - Equily Rabo ! 3.63 3.71 Net Apglicable 371
2 Debt Service Coverage Rabio * Mot Applicable Mot Apphicable Mot Applicable Mot Applicable
i 3 I-nterest Service Coverage Ratig 2 ot Applicable Mot App!lc-a_bre Mot Applicable - _l\;_u_;&g;;'aslc_
T Outstanding redeemable preference shares Nl Nil tot Applicable il
{quantity and value)
5 Capital redemption resarve (Rs in lakn. ) § Mot Apphicable - Mot Applicable Not Applicable Mot Applicable
_6 Debenture redermplion raserve (R3. |n.lakh_) d _-go-t_.;;p!i.céble. ._ Not Applicable | Not“A;)phcablle Mot Applicable
7 et worth (Re. o lakh.)? 2,97 560.27 2.90,601.95 ! Mot Applicable 2,90,601.91
8 ret profit after Tax {R5. (n lakh.}) 6,786.89 5.110.74 Mot Applcable 17,481.42
o Current Ratio * Hot Applicable ! Mot Applicable Mot Applicable Mot Apphicable
| 1(; - 1 -Long term debt to working capital * Not Applicable Mot Applicable | Mot Applicable Hot npphc-ab!c_
11 I Bad debts to Account receivable ratw ¢ Wat .l\ppllca_t;; Mot Applhicable ' Mot Applicable Mot Applicable
iz Current liabilty ratio ? Mot Applicabla Mot Applicable Mot Applicable Mot Applicable
i3 Total debis to total assets * 0.77 0.77 Mot Agplicabie 0.77
14 Debtors turnover 2 - -'.\lot Apphc_able o _;Jot Applicablhe Mot ADDlI_C_a_b;E Not Apphcable
15 Inventory turnover * Mot &pphicable Not Applicable Mot Apphicable g Nat Applicable
16 Operating marqin {%)* Mot Agphcable Mot Applicable i Mot Applicable Mot Applicable
17 Het profit margin {(%)* 12.69% 8.09% ot Apphcable B.65%
18 Sector speahc eguivalant ratios_- . o 1 - T
& Gross Stage 37 Rt Applicable Mot Applicable Mot Applicable Not Applicable
b.  Net Stage 3 ? Mot Applicable Mot Applhicable Mot Applicable Mot Appheable
¢, Captal ta rrsk_wenghted éssets i Mot Apphcatle i\:!ot J.lp;;l-n-éable Mot Applicable Mot Applicable

MNotes to Annexure 1 —

1. Debt - Equity Ratio =
Liabilities) / Total Equity.

{Debt securities + Borrowings {other than debt securities) + Subordinated

2. The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial
Company, hence these ratics 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 Ruie 18{7)(b}(iii} of Compamies {Share Capital and

Debentures) Rules, 2014.

4. Net worth = Equity Share Capital + Other Equity

5. Total debts to Total assets =

Subordinated Liabilities) / Total Assets
6. Net profit margin = Net profit after tax / Total income
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