
UGRO CAPITAL LIMITED 

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

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

7th February 2026 

BSE Limited  

Phiroze Jeejeebhoy Towers  

Dalal Street, Mumbai 400 001 

National Stock Exchange of India Limited 

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

G Block, Bandra - Kurla Complex,  

Bandra (E), Mumbai - 400 051 

Sub: Security Cover Certificate for the quarter and nine months ended 31st December 2025 

Dear Sir/Madam, 

Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, we enclose herewith the Security Cover Certificate for the quarter and nine months ended 31st 

December 2025, signed by M/s Sharp & Tannan Associates, Chartered Accountants, Statutory Auditors 

of the Company. 

You are requested to take note of the above. 

Thanking You,  

Yours faithfully, 

For UGRO Capital Limited 

Satish Kumar 

Company Secretary and Compliance Officer 

Encl: a/a 



MS: U16 (1.1)/63/2026 

To, 

The Board of Directors, 

UGRO Capital Limited, 

Equinox Business Park, Tower 3, 4th Floor, 

LBS Road, Kurla (West), 

Mumbai 400 070 MH. 

87 Nariman Bhavan 
227 Nariman Point 

Mumbai 400 021 
India 

+91 22 5153 7500 ; 2202 2224/ 8857 
www.sharpandtannan.com 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Independent Auditor's Certificate on Statement of Security Cover in respect of Listed Secured Redeemable 

Non-Convertible Debentures pursuant to Regulation S4 read with Regulation 56(1)(d) of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

1. As required by Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 'Listing Regulations') as amended 

from time to time, UGRO Capital Limited (the 'Company') desires a Certificate regarding maintenance of 

security cover as per the terms of Offer Document/ Information Memorandum/ Debenture Trust Deed, in 

the form of book debts/ receivables on the amounts due and payable to all secured lenders in respect of 

listed debt securities (the 'Secured Lenders') issued by the Company and compliance with financial and other 

covenants of such Offer Document/ Information Memorandum/ Debenture Trust Deed in respect of listed 

debt securities as on and for the quarter ended December 31, 2025. 

2. This Certificate is required by the Company also for the purpose of submission to the Debenture Trustee of 

the Company to ensure compliance with the Listing Regulations and SEBI Circular SEBI/HO/DDHS-PoD­

l/P/CIR/2025/117 dated August 13, 2025 (the 'Circular') in respect of its listed non-convertible debt 

securities as on and for the quarter ended December 31, 2025. 

Management's Responsibility 

3. The Management of the Company is responsible for preparation of the attached Annexure I (the 

'Statement') from the Unaudited financial statements, books of account and other relevant documents of 

the Company for the quarter ended December 31, 2025, and also, responsible for maintenance of all 

accounting and other relevant records and supporting documents. This responsibility includes the 

designing, implementation and maintenance of internal controls relevant to the preparation and 

presentation of the Statement and applying an appropriate basis of preparation and making estimates that 

are reasonable in the circumstances. 

The management is also responsible for: 

a. ensuring maintenance of the security cover available for debenture holders is more than the cover 

required as per Offer Document/ Information Memorandum / Debenture Trust Deed in respect of 

listed debt securities; 

b. Accurate computation of security cover available for debenture holders based on unaudited financial 

statements of the Company as on December 31, 2025; and 

c . Compliance with the financial and other covenants of the Offer Document/ Information Memorandum 

/ Debenture Trust Deed in respect of listed debt securities. 

The attached Statement is certified by the Chief Financial Officer of the Company. 

Auditor's Responsibility 

4. Based on our examination of the security cover available for debenture holders, which has been prepared 

from the unaudited financial statements as on December 31, 2025 and relevant records provided by the 

Company, our responsibility is to provide limited assurance that security cover available for debenture 

holders has been maintained in accordance with Offer Document/ Information Memorandum/ Debenture 

Trust Deed in respect of listed debt securities. 
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SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Further, basis our examination, our respons ibi lity is to provide limited assurance that prima facie the 

Company has complied with the financial and other covenants mentioned in Offer Document/ Information 

Memorandum/ Debenture Trust Deed in respect of listed debt securities . 

5. The procedure performed in limited assurance engagement vary in nature and timing from and are less in 

extent than for, reasonable assurance engagement and consequently, the level of assurance obtained in a 

limited assurance engagement is substantially lower than the assurance that would have been obtained had 

a reasonable assurance engagement been performed. 

6. 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 (the 'Guidance Notes') and the Standards on Auditing issued by the Institute of 

Chartered Accountants of Ind ia (ICAI). The Guidance Notes requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI. 

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 Service Engagements. 

Conclusion 

8. Based on our examination as mentioned above and according to the information and explanations given to 

us, nothing has come to our attention that causes us to believe that; 

a. the computation of security cover available for debenture holders contained in the Statement is not in 

agreement w ith the aforesaid unaud ited books of account, and other relevant records and documents 

maintained by the Company; 

b. security cover available for debenture holders is not 100 percent or more than the cover required as per 

Offer Document/ Information Memorandum/ Debenture Trust Deed in respect of listed debt securities; 

and 

c. the Company, prima facie, has not complied with the financial and other covenants of the Offer 

Document/ Information Memorandum / Debenture Trust Deed in respect of listed debt securities. 

We have stamped and initialled the attached Statement for identification purposes. 

Restriction on use and distribution 

9. This Certificate has been issued at the specific request of the Company pursuant to the requirements of 

Regulation 54 read with Regulation 56(l)(d) of the Listing Regulations, as amended from time to time. It 

should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume 

any liability or any duty of care 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 for 

any claims, liabilities or expenses relating to this assignment, except to the extent of fees relating to th is 

assignment. We have no responsibility to update this Certificate for any events or circumstances occurring 

after the date of this Certificate. 

Mumbai, February 7, 2026 

Assurance I Consulting I GRC I Tax 

For Sharp & Tannan Associates 

Chartered Accountants 

Firm's Registration No.109983W 

by the hand of -----

Membership No. 03745 

UDIN : 2."0iiliS7UITDAF1350 
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Statement of Security Cover o1nd Compllance wtth Flnanclal Covenants Annexure I 

::a A. Statement of Security Cover as on December 31, 2025. 

CD 
ca 
iii' .. r.r.mourn 1n ~f. 

C<!umn~ c.lurMB ·Cah.i~C eowmn:o Cclumn r- CcilfflVIF .Colu!MG Colunv,H Column I Coiul'M J c.wn., K, Columnl Column M I <:,;w""' Kl c,;tu,m O Column P 

Debt not backed 

~ 
CD .. 

iii 
CD 
12. 

"Cl 0 :r 
0 = 
:I c=;· 
!I! CD 

0 l> 
I\J 12. 
I\J 12. 

~ 
.. 
CD 

0) Ill 

~ 
!I! 

0) 
m 

0 
..c 

0 C 
5· 

by.., ...... 

E>u:1"'1ve Exclusl,,. Par1 PIWU Parl Pmsu P&ri""5u MSef5 oot offered• EUmfnatlon offered• 
(Total 

(amount sea,"ty Related to only thow ttems covered by thts c~t• 
Chorio Cha .... Chareo a.. Cha,wo Sewrtty"' 

Ulneptivet (Appllcablo only 
C to J) 

forUabfllty 
sldto)Ul 

~•oi Other Secured OebtaI Debt forwhle.h ...... Other Debt Markol c.nylng ibool\ Market Canylflt value Total 
whtchth1s thfscertlfla~ ,tw,,dby assets on amount Value for ..... Value for / book Value 
cert1ftcate bolngwuod pm1pas,u which consfdered ...... fot~lusfve PartpaiSU value for par1 (11l+M+ 

Descr1ptlon of 8S5el &cl111 tuuool• debt holdor the~il more ctwt,Jed on charjo ctwwo pmsu charge H+O) 
PorUculan for which this (Include pari- ttian once Exclusive assets where ...... illSetsWhere 

cartfflcaterelata debt for '""" (due to w,, market market value 
whkh lhll ~ exdu,l,o value ts not Is not 

certfficate Is (exctudfna 1tems plu,pon ascertainable ascertainable 
"5ued& covered po,su or appllable 

othe-rdebt tn calumn charp,) 

wlthpe"_, f) 
char)o) 

0 
X 

m 
I CIJ 

3 
C 
en 

~ t? 5· C 
.. z CD G) 
[;..:. ~ ::a 
0 0) -0 0 

-.J C 
::a - ..... (') 
• C l:5 ," 
i .., s: "ii l> 
. 0 :!:: ::E "a 
..,.c co CD ~ 0 - · ~ ~ 1.0,..-0' 
~ Q. r- -I>, 

,... 
CJ) 0 () 5' 

,... 
oooo"T'1 -

3 
-.J - i: 0 0 
-.J 0 =i w _ ..... 

CD ,-- m 

::e 
CIJ C en 

CD :::0 .,. 0 
Ill C 
:+ _c.. 

BOQ\ V,1.WE! l!ook Yaluo Bool(. Ya~ eook Valuo Rt'.lallng to Column F 

Asse ts 
Jlropcny, Pl11nt rand 
f rn•-t - 32 ,25 32.25 

C.p0.1I WOfk-1" 
Prorreu 
IRNhl ot llt.e As.\Cll - n,O'I- 11.01 
Goodwill 
lntam1ible Assets . 6,.).09 U.09 

lntart9,ible Assets under 
Dev•ln-nl 11. 1) ll- U 
lnvt'\tmu'l'lh . 1 766.l:4 1,766.'Z-I 
l..,,. Loan Receivable 1,860.93 ! S96.96 7◄ 1.11 ! W9 .67 1,860.93 L'61l.9l 
Inventories 
rradcl Recet'rtbCct. 
Cash and Cash 
Ecu1valents 1141. U 11-4 1.12 

Bank Balances Other 
than Cash and Cash 
Equivalents 355. 11 m . 11 
Othen "469. 8): 469.!5 
Total I 860.93 S ~96.96 4,651. 59 14 110.•4! 1 ,860.9] 1160.U 

!I! ;,,; 

rt C ..... 

1. 
0 

C ~ 
CD 
en ,.. 
~ 

s: 
C 

3 
0-
9. 

I 

-I>, 
0 
0 
0 
-.J 
0 I~ 



::u 
CD 

ca Statement or Security Cover as on December ) 1, 201:5. (Cootinued) 

iii' .. Column A CcllJmnB Column C Column D CoWmnr Column F 

-I CD 
CD 

.. 
CD 

iD D. Exctustve Exd- P11r1 Passu Pllf'1 PtiSU 

'ti 0 ::r 
0 ::t 
:::, n· 
~ CD 

0 ~ I'-) 
I'-) D. 

~ 
.. 
CD 

(X) Ill 

~ 
!'! 

0) 
m 

0 ..c 
0 C 

5· 
0 

(harp Chorie Cho'I" Charle 

Oot>tl..- Other Sea.Jred Debtrn Debt for Whki) ...... 
Oescr1pt1on of asset which th1• th1' certmcate 1hlred by 

Parttcuian forwnlch th1s certfffca~ belnt issued pan P""" 

arrttflcate relate belOI lssuec:1111 debt holder 
(lncludel 
debt for 

which this 
certmcate 1s -~ otho( debt 

with porlpassu 
che,.) 

X 
m 
I co 
3 

C 
en 

I
~~~- i 
:, ;.:. en ::U 

cn°°'-u 0 . :::l a 
=" t:5 -~ n 
~ s: 6 :I> 
. 0 ~:;: -a 
~ ;a· ~ ~ :l>=i 1.0 ... -u -.i:,.Q.r-~ r-
1,0 0 05' r-
"°3~6' i: 

..... 0 -w _-, -t 
CD ,- ffl 

:E ~ C 
CD 

:,J 

tr 0 
Ill a 
;:;: _a.. 
~ ;,s; 

ii 
C -, 

c 
-----C ::§: 

~ Villhk: ~ Yf,\Juc: 
UabllJtles 
Debt securities 
to whfch this 

certificate oertains14 1 1,608.56 

Other debt sharin!I, 
pari pasw char§e with 
11bove debt 
Otl'ICf Dc-bt 
Subordinated debt 

~onowina,i\l 1,540.53 

- N 
Not to be 

J 544 ,26 
Debt Securities 

Filled 
1nclucUn11 C:f',1 )79.6.6 

O\ller1 !ECO & PTC I &90.11 
Trade oavables 

SUbordln&ted ll,a.bf\l\Y 

Lease Liabilitv 
P,owQ.IOM• 

Others111 

Total 1,608.56 6 Js,.,, 

Colt'C! r on Book V1IUC' 1.16 

Cover on Market 
Va lue(•! 

Exclusive Pari-Passu 
Security Secun ty 

Cover Cover 
Ratio S,16 Ratio 

CD 
en ... 
~ 

s: 
C 

3 
18 

C, 
a 

3 I 

~ 
0 
0 
0 ..... 
0 

Column G Col""'" H Cotwnnl Column J 
Debt not backed 

by any a:sseb 

P11r1 Passu AUtU. not offered as Ellm1nAt1on offered• 

Clwto Secur1tfll (amount security 
1n r1e111t1ve) {Appl1cable only 

rorltabll1ty 
sldel 

Other Debt 
~tson """""' which considered 
the re Is morw 

pan- than once 

'""" (due to 

chMll• exclusive 
fexcludl"9iterm pluspar'I 

covered passu 
in column charwel 

f) 

&ook' Vo:lue-

10().0] 

452. ) 8 
105.57 

8,55 

41).29 

80.89 
'M~JS 

92..-4 7 
1 347.!I] 

C.Olurm K 

(Total 
C to J) 

1 608.56 

1./;<0.~ 

).,5"4.16 

lill..04 
996.28 

15 .)) 

413.29 

80,89 
.... ) ~ 

92.47 
9 J1t .:U 

!_AJtw:,unl lnC,.1 
Coturr,n L I Column M Colunv, HI Cotumno Column p 

Related to only those Items covered by this certlflca teo 

,..,,.., Cany1nt /book -· c.arry1111vatue Total 
value ror value Value for / book Value ...... fo r exclUS1v1t Par1 passu value for pari (• L•M• 

chafllldon cha9 ch•'I" pas,ucha~ H•OI 
ExclU51w assets where ...... assets w~re 

bads market n-wket value 
value is not ts not 

ascertainable ucert.aiMble 
or appllcable 

Rc-la1t111 to C:otumn F 

. 

0 
::c 
0 



:a 
CD 

ca 
iii' .. 

~ 
CD .. 

i' 
CD 
a. 

'ti 0 
::J' 
0 = ::s c;· 
!I! CD 

0 > 
l'..J a. 
l'..J a. 
~ 

;; 
CX) Ill 

~ 
!'! 

0) m 
0 ..c 
0 C s· 

0 
X 

T Ill 

3 
C 
V, 

D O -· 
~ z ~ 

;..:. gi 
0) "'O 
~ Q 

c§~ 
s:: -I 
I 0 
~ :E 

....,o co CD 
0 co ... 
\.0 - · w w 
u,ff;:2~ 
Oh O 9' 
0 0 0 "Tl 

3 ~ o 
~ 0 w _ ... 
co ,-

Ill 

:e en 

CD :::c 
a' 0 
Ill 

Q 
:::;: .P-
!I! ;,<; 

i 
C ... 
c ,....._ 

,c =iE 
(D 
V, 

"" ::----
s:: 
C 

3 
C" 
Q 

I 

.i,. 
0 
0 
0 
~ 
0 

C 
G) ,., 
0 
g .,, 
~ ,... ,... -==: 
=i 
ffl 
C 

Statement of Security Cover as on December 31, 2025_ (Continued) 

Note 
111This column shall include book value of assets havin: exclusive charge and outstanding book value of debt for which this certificate is issued. 
121 This column shall include book value of assets havir,i exclusive charge and outstanding book value of all corresponding debt other than column C. 

Ill This column shall include all those assets which are 1ot charged and shall Include all unsecured borrowings and shall, include only those assets which are paid-for. 

" 1 Debt securities to which this certificate pertains incudes Principal Outstanding + Interest Accrued • IND AS Adjustment. ' 
151 Borrowing includes borrowing from the Financial lnsa:itution (Principal Outstanding + Interest Accrued • IND AS Adjustment). 
161 Bank includes borrowing from the bank (Principal 0• tstanding + Interest Accrued • IND AS Adjustment). 
111 Other doesn't includes equity share capital Ii other rquity. 
181 The market value shall be calculated as per the tota value of assets mentioned in Column P. 

B. Compliance of all the covenants/terms of the issue in ~espect of listed secured debt securities of the company. 

We hereby confirm the compliances made by the Comi;any In respect of the covenants/terms of the issue of the listed secured NCD's and certify that such covenants/terms of the 
issue have been complied by the Company. 

Thanking You, 

Yours truly, 

Shilpa Bhatter 
Chief Financial Officer 

Place: Mumbai 
Date: February 07, 2026 
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