GRO

June 18, 2025

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

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai 400 001

Scrip Code: 511742 NSE Symbol: UGROCAP

Dear Sir/ Madam,

Sub: Newspaper Publication of Addendum to Letter of Offer regarding Rights issue of the
Company

In relation to the Rights Issue, we had issued an Addendum to the Letter of Offer dated June 04, 2025
pertaining to modifications made to the following sections of the Letter of Offer:

1. Section III: Introduction — “Notes to the Capital Structure” (Page 57 of the Letter of Offer)

2. Section VI: Government Approvals and Licensing Arrangement — “Disclosure under
Regulation 97 of SEBI ICDR” (Page 76 of the Letter of Offer)

The modification pertains to the previously disclosed Preferential Issue of compulsorily convertible
debentures (CCDs), which was approved by the Board at its meeting held on May 20, 2025. Pursuant
to the proposed acquisition of 100% securities of Profectus Capital Private Limited, approved by the
Board at its meeting held on June 17, 2025, the Company has decided to rescind the earlier Board
approval for the Preferential Issue and accordingly withdraw the postal ballot notice dated May 20,
2025.

Please find enclosed extracts of the newspaper publication of the advertisement published on
Wednesday, June 18, 2025, as per details mentioned below:

1. JanSatta — National daily newspaper with wide circulation.

2. Financial Express — National daily newspaper with wide circulation.

3. Nav Shakti, Mumbai — Regional language daily newspaper with wide circulation at the place
where the Registered Office of the Company is situated.

The intimation is also being uploaded on the Company’s website at www.ugrocapital.com.

This is for your intimation and records.
Thanking You,
Yours Faithfully,

For UGRO Capital Limited,
satish S amar
Kumar Chelladurai

Chelladurai renrrsoss0
Satish Kumar
Company Secretary and Compliance Officer

Enc: a/a

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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THIS IS FOR INFORMATION PURPOSES ONLY. THIS 15 NOT AN ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR
SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES.

All capitalized terms used and not defined herein shall have the meaning assigned to it in the letter of offer dated June 04, 2025 (the “Letter of Offer” or "LOF") filed with the Securities and Exchange Board of
India (“SEBI") and the Stock Exchanges, namely BSE Limited (“BSE™) and National Stock Exchange of India Limited (*"NSE™ and together with BSE, “Stock Exchanges ).
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UGRO CAPITAL LIMITED

Qur Company was originally incorporated as ‘Chokhani Securities Private Limited' on February 10, 1993, as a company limited by shares under the Companies Act, 1956 pursuant to a cerlificate of incorporation issued on Juty 26, 1984 by the Registrar of Companies,
Maharaghira at Bombay, The name of cur Company was subsaquently changed Irom “Chokhani Securities Limited” 1o "UGRQ Capstal Limited” and a fresh Certificate of Incorporation was issued by Registras of Companies, Maharashtra al Mumbai {"RoC") on
Sepiember 26, 2018. Our Company is also registerad with Reserve Bank of india as a non-deposit accepting Non-Banking Financial Company clas sified as MBFC- Middie Layer with registration no. 13.00325 dated October 26, 201 8. Reserve Bank of India has issued

g ceriifcate of regisiration dated danuary 09, 024 bearing no: N=13.02475 to our Company, tocommencercamy on the factonng business without accepting public deposits

ISSUEOF UPTO 2,46,51,744" FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF T 10 EACH OF OUR COMPANY (THE “RIGHTS EQUITY SHARES") FOR CASHATAPRICE
OF ¥ 162 PER RIGHTS EQUITY SHARE (INCLUDING A PREMIUM OF ¥ 152 PER RIGHTS EQUITY SHARE) (“ISSUE PRICE") AGGREGATING UP TO ¥ 40,000 LAKH* ON A
RIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 50 RIGHTS EQUITY SHARES FOR EVERY 189 FULLY PAID-UF EQUITY
SHAREHELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON JUNE 05, 2025 (“RECORD DATE") (THE “ISSUE"). FOR FURTHER DETAILS,

Roglzterad and Corporate Office: Equinoy Business Park, Tower 3, Fousth Floor. OF BKC, LBS Read, Kurla, Murnbai - 200070, Maharazhira, India; Tel.: +97 22 4182 1600

CIN: LET1 20MH1S83PLCOTOTIS; PAN: ARACCZ069E; Website: www.ugrocapilal com; Email: cai@ugrocapital.com;
Company Secretary & Compliance Officer: Satish Chefladural Kumar, Tel.: +91 22 4182 1600 Email: cs@ugrocapital.com;
Chief Financial Officer; Kishore Kumar Lodha; Tel.: =91 22 4182 1600; Email: kishare lodha@ugrocapital com

PROMOTER OF OUR COMPANY: POSHIKA ADVISORY SERVICES LLP

SEE “TERMS OF THE ISSUE" BEGINNING ON PAGE 82 OF THELETTER OF OFFER.
“Assuming full subscription in the Issue. Subject to finalisation of Basis of Allotment.

RIGHTS ISSUE OPEN

LAST DATE FOR ON MARKET RENUNCIATION
OF RIGHTS ENTITLEMENTS#

Wednesday, June 18, 2025

Jssue Closing Date.

*Our Board orthe Securifies Allotment and Transfer Committee will have the rght to extend the Issue Period as it may determine from time fo time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening

DATE OF CLOSURE OF OFF-MARKET
TRANSFER OF RIGHTS ENTITLEMENTS

Friday, June 20, 2025

“Eligible Equity Shareholders are requesied lo ensure that renunciation through off-markel fransfer is completed in such a manner that the Rights Entitlements are credifed fo the demal accounts of the Renouncees on or prior to the

Dale). Further, no withdrawal of Application shall be permitfed by any Applicant after the 1ssue Closing Dale.

ADDENDUM TO THE LETTER OF OFFER: NOTICE TO SHAREHOLDERS (THE “ADDENDUM”)

FOR PRIVATE CIRCULATION TO ELIGIBLE EQUITY SHAREHOLDERS OF UGRO CAPITAL LIMITED (OUR “COMPANY" OR THE “ISSUER") ONLY

This has reference to the Letter of Offer dated June 04, 2025, filed by the Company with the Securifies and
Exchange Board of India (*SEBI"), BSE Limited ("BSE" ) and National Stock Exchange of India Limited ("NSE) in
relation to the |ssue. The Company has now announced a significant strategic development set to enhance its
growth and market leadership. In its Board meeting held on June 17, 2025, the Company approved the acquisition
of 100% of the securities of Profectus Capital Private Limited for an aggregate cash consideration of ¥1,388.60
crores. This acquisition is poised o subslantially strengthen Company's capabilities, expand its reach, and unlock
new avenues for business activities. This decisive move underscores UGRO Capital's commitment to agile
sirategic planning and propels the company towards accelerated growth and sustained success in the financial
sector. Further, to strategically align with this transformative acquisition and facilitate the funding requirements, the
Board has, in the same meeting, decided fo rescind the earlier approval for a Preferential Issue of Compulsorily
Convertible Debentures and has accordingly withdrawn the postal ballot notice dated May 20, 2025.

Inview of the above, the following identical disclosure in the Letter of Offer is being modified:

1. Section lll; Introduction - “Notes to the Capital Structure” on page 57 of the Letter of Offer

Paragraph 4.

2. Section VI: Government Approvals and Licensing Arrangement -

SEBIICDR" on page 76 of the Letter of Offer
Maodified Disclosure:

The Board al its meeting held on May 20, 2025, had approved to create, offer, issue and aliol, in
dematerialized form, up to 45,421,464 fully paid-up unsecured compulsonly convertible debentures of the
Company, having face value of ¥ 10/- {Rupees Ten only) each, at an issue price of Rs. 185 per share which is
higher than the price determined in accordance with Chapler V of the 3EBI ICDR Regulations (hereinafter
referred to as “CGCDs™), payable in cash, raising an amount aggregating up to ¥ 914.30 Crores (rounded off),
lo the certain identified non-promoter investor ("Preferential Issue”). The object of the said Preferantial lssue

Wasasunocer:

(¢) MUFG

Place : Mumbal

REGISTRAR TO THE ISSUE

“Disclosure under regulation 97 of

MUFG Intime India Private Limited, (Formerfy known as Link [ntime India Private Limifed),
Addrass: C 107, 247 Park, LB 5 Marg, Vikhroli West, Mumbai - 400 083,

SEBI| registration number: INROOO004058

Date : June 17, 2025

UGRO Capital Limited is proposing, subject to market conditions and other considerations, to issue Rights Equity Shares on a rights basis and in this regard has filed a Letter of Offer dated June 04, 2025 {"Letter of Offer™) with the
Securities and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited. The Letter of Offer and Addendum dated June 17, 2025 are expected 1o be available on the website of SEBI al
www.sebi.gowin, the website of BSE at www.bseindia.com; the website of NSE at www.nseindia.com; the website of the Company al www.ugrocapital.com. Investors should note that investiment in equity shares involves a degree of
risk and for details relating to the same, please see the section titled “Risk Factors™beginning on page 19 of the Letter of Offer. The Rights Entitierment and Rights Equity Shares have not been and will not be registered under the United
States Securities Actof 1933, as amended (the "U.S. Securities Act’), or the securities laws of any state of the United States and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Our Company is an “investment company” (as defined in the U.S. Investment Company Act of 1940, as amended, and the
related rules (the "U.5. Investment Company Act”) and has not been and will not be registered under the U. 5. Investment Company Act. Accordingly, the Rights Equity Shares are being offered and sold only {a) to persons in the United
States and to U.S. persons {as defined in Regulation S ("Requiation S°) and such persons ("U.5. Persons™) under the U.S. Securiies Act) who are reasonably believed to be (i) "qualified institutional buyers” (as definad in Rule 1444
under the U.5. Securities Act and referred fo herein as "5, QIBs") and (i) “qualified purchasers” (as defined in Section 2(a)(51) of the U.S. Invesiment Company Act and referred to herein as "U. 5. Qualified Purchasers”) pursuant to

Tel.: +01 810871 4540, Fax: +81 22 4971867160, Website Address; wenw in.mpms.muhg. com
Email Address: ugrocapital rights2025@in. mpms.mufg.com;
Investor Grievance Emall: ugrocapital nghts2025@4n. mprms.mufg.com: Contact person: Shanti Gopalkrishnan,

ISSUE CLOSES ON*

“The Company shall utilize at least 75% of the proceeds of the preferantial issue fowards augmenting the
capilal base of our Company and resources for meeting funding requirements for our Company's business
activities including onward lending and 25% of the proceeds of the preferential issue fowards general
corporate purposas, within one year from the receipt of the funds.”
However, in pursuance to the proposed acquisition of 100% securities of Profectus Capital Private Limited
(a private limited company (CIN: UBS999MH201TPTC295967) registered with the RBI as a Non-Banking
Financial Company) for an aggregate cash consideration of ¥1,398.60 crores, approved by the Board in its
meeting held on June 17, 2025, (details of which are given in the outcome of board meeting dated June 17,
2025 filed by the Company with the stock exchanges) and 1o fund and facilitate discharge of the purchass
consideration for the proposed acquisition and the consequent change in the object of the Preferential Issue,
the Board has in the same meeting, rescinded the earlier approval accorded by the Board for the Preferential
Issue inclueding related matters and accordingly, and has therefore approved withdrawal of the postal ballat
notice dated May 20, 2025 issued to the shareholders of the Company, with immediate effect.
The disclosure in the Letter of Offer and other applicable materials in relation to the fssue, stands modified to the
extent mentioned above. The changes are to be read in conjunction with tha Letter of Offer and other applicable
materials in refation to the Issue. Accordingly, such references in the Letter of Offer and other applicable materials
in relatian to the |ssue, sland updated and amended pursuant to this Addendum, All capitalised terms used in this
Addendum shall, unless the context othanwise requires, have the meaning ascribed to them in tha Letter of Offer,
Investors should only refy on the information included in the Letter of Offer, the Application Form and other
applicable materials in relation to the lssue, as updated pursuant to this Addendum, while making an invesiment
decision fo investin the Issue.
The Addendum will be filed with SEBl and the Stock Exchanges and shall be made available on the website of SEBI
al www.sebi.govin, on the websites of the Stock Exchanges i.e. NSE and BSE al www.nseindia.com and
www.bseindia.com, respectively and the website of the Company at www.ugrocapital com,

[ Company Secretary & Chief Compliance Officer

Satish Challadural Kumar

Address: Equinoy Business Park, Tower 3, Fourth Floor, Of BKC,
LBS Road, Kurla, Mumbai - 400070, Maharashira, India

Tel: +31 22 4182 1600 Email: caifugrocapial.com

For UGRO Capital Limited
On bahalf of the Board of Directors

Satish Chelladural Kumar
Company Secretary & Compliance Officer

Sechion 4a)(2) ofthe U.S, Securities Act and Section 3(c)(7) ofthe LLS. Investment Company Act and (b) to persons outside the United States who are non-U.S. Persons in reliance on Regulation 3.

CORCEFT

Monday, June 23, 2025
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UGRO Capital to
buy Profectus
for ¥1,400 crore

FE BUREAU
Mumbai, June 17

NON-BANKING FINANCE
company (NBFC) UGRO Capi-
tal Tuesday said it willacquire
100% stake in Profectus Cap-
ital for¥1,400 crorein an all-
cash deal, according to a
statement.

In a statement, the non-
bank lender said that its geo-
graphicand productalignment
in secured loans against prop-
erty, machinery finance, and
supply chain finance will drive
operational efficiencies,result-
ing in cost savings of 115
crore and incremental prof-
itability of Y150 crore. This, it
added, is expected to boost
return on assets by 0.6-0.7%
once the post-acquisition
merger is complete.

"This all-cash deal, with
the consideration payable in
a single tranche at closing,
shall mobilise proceeds from
UGRO's recently announced
equity raise, will deploy capi-
tal into a fully secured asset
portfolio delivering instant
scale benefits with zero origi-
nation costs, making Profec-
tus a wholly owned sub-
sidiary,’ the release said. The
combined entity's strength-
ened asset mix features
higher secured assets,
thereby providing further
impetus to scale emerging
market and embedded
finance businesses.

The release said that both

entities will maintain current

operations and strategy dur-
ingintegration.

As of March 31,the assets
under management of Pro-
fectusstood at 33,468 crores.
The gross NPA ratio and the
net NPA ratio stood at 1.6%
and 1.1%, respectively. "To
facilitate the discharge of
purchase consideration for
the proposed acquisition, the
Company is proposing toadd
financing of Profectus’acqui-
sition as an object of the
existing preferential issuance
of compulsorily convertible
debentures by seeking fresh
approval from the board and
shareholders.The acquisition
is expected to close on fulfil-
ment of customary condi-
tions.

Pharma stocks tumble

PRESS TRUST OF INDIA
New Delhi, June 17

SHARES OF PHARMACEUTI-
CAL firms faced selling pres-
sure on Tuesday as investors
turned cautious amid reports
of possible US tariffs on
pharmaimports.

The stock of Sigachi Indus-
tries tanked 6.88%, Shilpa
Medicare dropped 4.9%,
Suven Life Sciences declined
4.78%, Wockhardt plunged
4.14%, Eris Lifesciences

went lower by 3.77%, and
Granules India slipped 3.60
% on the BSE.

Shares of GlaxoSmithKline
Pharmaceuticals declined
3.39 per cent, Natco Pharma
(3.36%) and Lupin (3.34 %).

Tariff announcement

“Pharma and healthcare
counters came under heavy
selling pressure and were

down by more than 1.5 % fol-
lowing US President Donald
Trump’s remarks on the
imposition of tariffs on phar-
maceutical imports," accord-
ing to Bajaj Broking Research.

The BSE Healthcare index
fellby 1.82% to43,373.62.

Sun Pharma skidded
2.18%, emerging as the
biggest laggard among the
Sensex firms.

The 30-share BSE Sensex
declined 212.85 points or
0.26 per cent to settle at
81,583.30.

The 50-share NSE Nifty
dropped 93.10 points or
0.37%to0 24,853.40.

“Media reports of possible
US tariffs on pharma imports
are likely to keep Indian
pharma stocks under pres-
sure,” Siddhartha Khemka,
Head - Research,Wealth Man-
agement at Motilal Oswal
Financial Services, said.

Mangalore SEZ Limited

Mamnpgalore Special Economic Zone, Sy.No. 168-34, Plot No. L1

SHRIRAM KRISHNAN, CHIEF
business development officer
at NSE told a TV channel, “In
the overall interest of the
ecosystem, we had sought
feedback, and it was in favour
of Monday expiry, but Sebi
requested us to keep that on
hold. So, Tuesday was the next
best option.” He added that in
terms of market share, the
increase will be significant.“In
the last manyweeks ourexpiry
day has 90-95% market share
oftotal premium, even oneand
two days before we see similar
market share,” he said.

Rajesh Palviya, head of
technicals and derivatives at
Axis Securities explained that
a Tuesday expiry for NSE will
benefit the exchange as
investors will now have three
working days to make deci-
sions. Theta decay, or time
decay over the weekend will
also be less,according to him
and many traders including
hedge funds prefer NSE due to
better products, more liquidity
and algos available on Nifty.

According to the regulator,
in the multi-exchange frame-

work, spacing out of expiry
days through the week reduces
concentration risk and pro-
vides an opportunity for stock
exchangesto offerproductdif-
ferentiation to market partici-
pants.

“At the same time, too
many expiry days have the
potential to revive expiry day
hyperactivity, which could
jeopardise investor protection
and market stability,” it noted.
The regulator had asked the
exchanges to submittheir pro-
posals by June 15.

However,somebelieve that

NSE F&O expiry on Tuesday...

]

this will create a“level playing
field”.Dharmesh Shah,head of
technical research at ICICI
Securities said many brokers
are shifting to BSE and the
trend of it gaining market
share will continue.

In May, NSE gained around
1% market share from BSE in
the derivatives segment after
seeing a reduction for six con-
secutive monthsfrom Decem-
ber to April. As of May end the
marketsharewasat 63.5% for
NSE and 36.5% for BSE.

Palviya also believes that
the market share gain for BSE

happened as Bank Niftyweekly
volumes were shifted to Sen-
sex. For BSE to gain market
share, it will have to launch
more stock futures.

Mrugank M Paranjape, the
chairperson of the IMC Task
force on Capital Markets and
managing partner MCQube,
and also former CEO of MCX
said this might stifle the
growth of smaller exchanges.
He also added that exchanges
should get more leeway to
launch weekly contracts.

Puneet Sharma, CEO at
Whitespace Alpha CAT 3 AIF
said thisdivergence creates an
interesting dynamic—while
NSE moves closer to global
standards, BSE now has a
chance to differentiate itself,
though it may face liquidity
fragmentation. “The real
impact will be felt across the
ecosystem: institutional
investors will need to adapt to
dual settlementcycles,brokers
mustupdate collateral and risk
systems, and retail partici-
pants will require guidance to
navigate the new landscape,”
he said.

DGCA finds no lapses

The meeting which was
chairedbythedirector general
of civil aviation, Fazi Ahmed
Kidwai, was attended by Air
India managing director and
CEO Campbell Wilson,director
of flight operations captain
Pankul Mathur and Air India
Express CEO Aloke Singh,
alongside othersenior officials
responsible for operational
and safety compliance across
both airlines.

According to officials
familiarwith the matter, these
meetings are expected to con-
tinueinthe comingdaysasthe
aviation regulator sharpensits
scrutiny on internal processes
and oversightlapses.

The focus is particularly on
pilot preparedness and adher-
ence to safety procedures.

Meanwhile, sources said
that Boeing’shead of commer-
cial airplanes, Stephanie Pope
met Tata Sons chairman N
Chandrasekaran during a visit
to the Air India headquarters in
Gurugram on Monday. While
specific details of the meeting
are notknown,the discussions
were centred around the crash
of Air India flight.

"We are not going to com-
ment on that. As we have said,
our thoughts are with the
loved ones of all those affected
by Air India Flight 171.We are
focused on supporting the
investigation and our cus-
tomer,"a Boeing spokesperson
told PTL. According toaReuters
report,the DGCAhas formally
sought detailed training
records of both pilots and the
dispatcher involved in the
flight. The regulator has asked
AirIndiato furnish documents
including training logs, certifi-
cations and anyrelevant com-
pliance records for these per-
sonnel. The same request
extends to any follow-up
action taken in response to
findings from recent DGCA
audits of the airline. Investiga-
tors are also expected to scru-
tinise the dispatcher’s role in
pre-flight planning and risk
assessments.Dispatchers, cer-
tified by the DGCA, are crucial
ground-based personnel
tasked with coordinating
flight paths,assessingweather
and airspace conditions and
maintaining real-time com-
munication with pilots.

THIS IS FOR INFORMATION PURPOSES ONLY. THIS I5 NOT AN ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR
SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES.

All capitalized terms used and not defined herein shall have the meaning assigned to it in the letter of offer dated June 04, 2025 (the “Letter of Offer” or "LOF") filed with the Securities and Exchange Board of
India ("SEBI") and the Stock Exchanges, namely BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE" and together with BSE, “Stock Exchanges ).
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Issue Closing Date.

CAPITAL

UGRO CAPITAL LIMITED

Qur Company was orginally incorporated as ‘Chokhani Securities Private Limited' on February 10, 1993, a3 a company lmited by shares under the Companies Act, 1956 pursuant to a certificate of incorporation issued on July 26, 1984 by the Registrar of Companies,
Maharashira at Bombay. The name of our Company was subsaquently changed from “Chokhanl Securities Limited” 10 *UGRO Capital Limited” and a fresh Certificate of Incorporation was issted by Registrar of Companies, Maharashira 3l Mumbai {"RoC™) on
Sapternber 26, 2018, Cur Company s also registarad with Resarva Bank of India as a non-depasit accapting Non-Banking Financial Company ciassified as MBEFC- Middle Layer with registration no. 13.00325 dated October 26, 2018, Resarsa Bank of India has issuad
acerfificate of regisiration dated January 02, 2024 besring no. N-13.02475 0 our Company, tocommeanceizamy onihe factonng business without accepfing public deposits.

Registerad and Corporata Office: Equenoy Business Park, Towear 2, Fourth Floar, Off BRC, LBS Road, Kurla, BMurmbai - 400070, Maharashira, India; Tel.: +371 22 2182 1600,
CIN: L671208H1003PLE0707AS; PAN: AAACCI0GSE; Website: wwe. ugrocapital.com; Email: ca@ugrocapital.com;
Company Secretary & Compliance Officer: Satsh Chelladural Kumar, Tel. +27 22 4182 1600; Emeail: cs@ugrocapital com,
Chief Financial Officer: Kishore Kumar Lodha; Tel.: +91 22 4182 1600; Email; kishore.lodha@ugrocapial.com

PROMOTER OF OUR COMPANY: POSHIKA ADVISORY SERVICES LLP

LAST DATE FOR ON MARKET RENUNCIATION
OF RIGHTS ENTITLEMENTS#

Wednesday, June 18, 2025

“Eligible Equity Shareholders are requesled fo ensure that renunciation through off-markel fransfer is completed in such a manner that the Rights Enfillements are credifed lo the demat accounts of the Renouncees on or prior to the

RIGHTS ISSUE OPEN

DATE OF CLOSURE OF OFF-MARKET
TRANSFER OF RIGHTS ENTITLEMENTS

Friday, June 20, 2025

ISSUE OF UPTO 2,46,51,744" FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH OF OUR COMPANY (THE “RIGHTS EQUITY SHARES") FOR CASHAT APRICE
OF ¥ 162 PER RIGHTS EQUITY SHARE (INCLUDING A PREMIUM OF ¥ 152 PER RIGHTS EQUITY SHARE) (“ISSUE PRICE") AGGREGATING UP TO ¥ 40,000 LAKH* ON A
RIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 50 RIGHTS EQUITY SHARES FOR EVERY 189 FULLY PAID-UP EQUITY
SHARE HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON JUNE 05, 2025 (“RECORD DATE") (THE “ISSUE"). FOR FURTHER DETAILS,
SEE "TERMS OF THEISSUE" BEGINNING ON PAGE 82 OF THELETTER OF OFFER.
*Assuming full subscription in the lssue. Subject to finalisation of Basis of Allotment.

“Our Board or the Securities Allotment and Transfer Commilfee will have the nght fo extend the Issue Perfod as it may determing from time fo time but notexceeding 30 days from the Issue Opening Date (inclusive of the 1ssue Opening
Date). Further, no withdrawal of Application shall be permitfed by any Applicant sfer the 1ssue Cloging Date.

ADDENDUM TO THE LETTER OF OFFER: NOTICE TO SHAREHOLDERS (THE “ADDENDUM”)
FOR PRIVATE CIRCULATION TO ELIGIBLE EQUITY SHAREHOLDERS OF UGRO CAPITAL LIMITED (OUR “COMPANY” OR THE “ISSUER”) ONLY

ISSUE CLOSES ON*
Monday, June 23, 2025

This has reference (o the Letter of Offer dated June 04, 2025, filed by the Company with the Securnities and
Exchange Board of India (“SEBI"), ESE Limited [*BSE™) and National Stock Exchange of India Limited {"NSE") in
refation to the Issue. The Company has now announced a significant strategic development set to enhance its
growth and market leadership. In its Board meeting held on June 17, 2025, the Company approved the acquisition
of 100% of the securifies of Profectus Capital Private Limited for an aggregate cash consideration of €1,358.60
crores. This acquisition is porsed to substantially strengthen Company's capabilities, expand its reach, and unlock
new avenues for business activities. This decisive move underscores UGRO Capital's commitment to agile
sirateqgic planning and propels the company towards accelerated growth and sustained success in the financial
sector. Further, to strategically align with this transformative acquisition and facilitate the funding requirements, the
Board has, in the same meeling, decided to rescind the earlier approval far a Preferential Issue of Compulsorily
Convertible Debentures and has accordingly withdrawn the postal baliot nofice dated May 20, 2025

Inview ofthe above, the follovang identical disclosure in the Lelter of Offer is being modifiad:

Section Ill; Introduction - "Notes to the Capital Structure” on page 57 of the Letter of Offar

Paragraph 4.

“The Company shall ulifze af feast 75% of the proceeds of the preferential issue towanas augmenting the
capilal base of our Company and resources for meeling funding requirements for owr Company's business
achivities including onward lending and 25% of the proceeds of the preferential ssue towards general
corporate purposes, within one year from the receipt of the funds,”

However, in pursuance 1o the proposed acquisition of 100% securities of Profectus Capital Private Limited
(@ private limifed company (CIN: UBSS98MH201TPTC295567) registerad with the RBI as a Non-Banking
Financial Company| for an aggregate cash consideration of 21,388.60 crores, approved by the Board in ifs
meeting held on June 17, 2025, (details of which are given in the outcome of board mesting dated Juna 17,
2025 filed by the Company with the stock exchanges) and 1o fund and facilitate discharge of the purchase
consideration for the proposed acquisition and the consequent change in the object of the Preferential Issue,
the Board has in the same meeting, rescinded the earlier approval accorded by the Board for the Preferential

Administrative Building, Eaﬂe Village, Mangalorg - 574 142
Dakshing Kannada, Karnata

INVITATION FOR BIDS

17.06,.2025
Mangalore SEZ Limited [MSEZL) invites tenders from eligible bidders for
the following work through e-tendening:

| Propozal
Name of Work | duapdatu

Supply of power on short-term basis under|
wheeling & banking arrangement through | 26.06.2025
tariff based competitive bidding process

Pleass refer website wiww.mstcecommerce.com and www.mangaloresez.com for

hurther detesls. St/-, Chief Executive Officer
Mangalore SEZ Ltd. Mangaluru

';';n_.ﬂﬂl'ltlal:'f Package No

1. MSEZL/Short
Term PP/2025-26

lssue including related matters and accordingly, and has therefore approved withdrawal of the postal ballot
notice dated May 20, 2025 issued to the shareholders of the Company, withimmediate effect.

1
4 Agxwas Dr, Agarwal’s Eye Hospital Ltd.
CIN | LAS1HOTNA904PLC02 7366 1.
Registerns Cilee 3rd Floor, Buban Towers, Mo, Moores Rogd, OF Graame Road,
Chermal-eH00&6: Tel: 61-d4-4 3707777
Email: imvesioeidragaraal com Websile www.dragarsal com

NOTICE

Sub: Transfer of equity shares of the company relating to unclaimed
dividends to Investor Education and Protection Fund (IEPF)

Motice iz hereby given to those shareholders who hava not claimed |
encashed their dividend since the year 2017-18 & the same has
remained unclaimed for a period of seven consecutive years.

Pursuant to the provisions of section 124(8) of the companies Act, 2013,
as amended from time o time read with investor Education and Protection
Fund Authonty (Accounting, Audit, Transfer and Refund) Rules, 2016,
thie equity shares in respect of which dividends have remain unclaimed by
the shareholders for seven consecutive years. are mandaled to be
transferred by the company o the demat account of the Investor Education
and Protection Fund Authonty established by the Central Government,
Accordingly, the shares of all sharehodders who have not claimed their
dividend since 2017-18 are Hable to be transferred to |EPF,

Ir this regard, individual communications have already been sent to all
the shareholders concemed at their latest address available with the
company and the details of such shareholders have also been displayed
on the website of the company i.e. www. dragarwal.com,

All concerned shareholders are hereby requested again to claim their
shares and unclaimed dividend amount(s) on or before the last date |8
Saptember 20, 2025 by making an application to the company in writing.
Any claim made after the above mentioned date shall not be considerad
valid.

Please also note that no claim shall lie sgainst the company or its
Registrar and Share Transfer Agent in respect of individual amounis,
shares and other benefits accruing thereon, so transferred to the IEPF
The sharehclders can, howewver, claim their unciaimed dividend & shares
already transferrad 1o IEPF by following the procedure stipulated in the
IEPF Authority (Accounting, Audit. Transfer and Refund) Rules, 2016.

For further information ¢ clanfication on the subject matter,
you may contact the undersigned by sending an e-mail at
investor@dragarwal.com or reach our Registrar and Share Transfer
Agent{s), whose address and contact details givan below.

Mis. Integrated Reqisiry Management Services Private Limited,
2nd Floor, “"Kences Towers”, No.1, HRamakrishna Street, MNorth
Usman Road, T.Magar, Chennai- 600017, Phone: 044 28140801,
281408403 Fax: 044- 2814337H, 281424759; Email;
EINWARD@INTEGRATEDINDIA.IN

For Dr. Agarwal’s Eve Hospital Limited
Meenakshi Jayaraman
C-ompany Secretary

The disclosure in the Letter of Offer and other applicable materials in relation to the Issue, stands modified 1o the
extent mentioned above. The changes are to be read in conjunction with the Letter of Offer and other applicable
materials in relation to the lssue, Accordingly, such references in the Letter of Offer and other applicable materials
in-relation to the Issue, stand updated and amended pursuant to this Addendum. All capitalised terms used in this
Addendum shall, unless the context otherwise requires, have the meaning ascribed to them inthe Letter of Offer
Investors should only rely on the information incleded in the Letter of Offer, the Application Farm and other
applicable materials in refation to the Issue, as updated pursuant to this Addendum, while making an investment
dacision to investin the |asue.

The Addendum will be filed with SEBI and the Stock Exchanges and shall be made available on the website of SEBI
at www.sebi.govin, on the websites of the Stock Exchanges ie. NSE and BSE at www.nseindia.com and
wiww. basindia com . raspectively and the websita of the Company at www ugrocapital com.

REGISTRAR TO THE ISSUE | Company Secretary & Chief Compliance Officer

MUFG Intime India Private Limited, (Formerly kinown as Link Intime India Private Limited), : ’

Address: G 101, 247 Park, LB S Marg, Vikhrod West, Mumba - 400 083, Satish Chelladurai Kumar

Tel.: +81 B10 &11 4849, Fax: +91 22 49166160, Website Address: www.in.mpms.mufg.com Address: Equinox Business Park, Tower 3, Fourth Flogs, Cff BKC,
LBS Road, Kurla, Mumbai - 400070, Maharashira, India

Email Address: ugrocapital nghts2025@m, mpms.mufg com;
Investor Grievance Email: ugrocapital nghts2025@in mpms.muly.com, Contact person: Shanti Gopalkrishnan, i 4R BN . ) .
SEBI registration number: INROD0004058 ToL: 46122 43021600, EmAlE cspugracapial com

e

Section VI: Government Approvals and Licensing Arrangement — “Disclosure under regulation 37 of
SEBIICDR" on page 76 of the Letter of Offer

Modified Disclosure:

The Board at its meeting held on May 20, 2025, had approved to create, offer, issue and aliot, in
dematerialized form, up to 49 421,464 fully paid-up unsecured compulsonly convertible debentures of the
Company, having face value of ¥ 10/- (Rupees Ten only) each, at an issue price of Rs, 185 per share which is

higher than the price determined in accordance with Chapter V of the SEB| ICDR Regulations (hereinafter
refarred to as “CCDs™), payable in cash, raising an amount aggregating up to ¥ 914,30 Crares (rounded off),
to the certain identified non-promoter investor ("Preferential 1ssue”). The object of the said Preferential Issue

Wwasas under:

(¢) MUFG

For UGRO Capital Limited
On behall of the Board of Directors

Sdl-
Satish Chelladurai Kumar
Company Secretary & Compliance Officer

Place : Mumbal
Date = June 17, 2025

UGRO Capital Limited i proposing, subject to market conditions and other considerations, ta issue Rights Equity Shares on a rights basis and in this regard has filed a Letter of Offer dated June 04, 2025 {"Latter of Offer™) with the
Securities and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited. The Letter of Offer and Addendum dated June 17, 2025 are expecled to be available on the website of SEBI| at
www.sebigov.in; the website of BSE at www.bsgindia.com; the website of NSE al www.nseindia.com, (he website of the Company al www.ugrocapital.com. Investors should note that investiment in equily shares invodves a degree of
risk and for delails relating lo the same, please see the section titled “Risk Factors™beginning on page 19 ofthe Letter of Offer. The Rights Entitiement and Rights Equity Shares have not been and will not be registered under the United
States Securities Act of 1933, as amended (the "U.S. Securities Act™), or the securities laws of any state of the United States and may not be affered or sold in the United States except pursuant to an exemption from, orina ransaction
not subject to, the registration requirements of the U 5. Securities Act and applicable state secunties laws. Gur Company is an “investment company” {as defined in the U.S. Investment Company Act of 1840, as amended, and the
related ruies (the “U.S. Investment Company Act™) and has not been and will not be registered under the U.S. Investment Company Acl Accordingly, the Rights Equity Shares are being offered and sold only (a) o persons in the United
States and to U.S. persons (as defined in Regulation S (“Regulation 5% and such persons ("U.S. Persons’) under the U.S. Securities Act) who are reasonably believed to be (i) “qualified institutional buyers” (as defined in Rule 1444
under the .5, Securities Act and referred to herein as "U.S. QIBs"} and (i) *qualified purchasers” (as defined in Section 2(a)(51) of the U.S. Investment Company Act and referred to herein as "U.S. Qualified Purchasers”) pursuant to
Saction 4(a)(2) ofthe U.S. Securitias Act and Saction 3{c){7) of tha LS. Investment Company Act and {b) to persons outside the United States who are non-UL.S. Persons in reliance on Ragulation S.

Place : Chennai CONCEPT

Date 16.06.2025

epaper.ﬁnant:ta!express.ﬂnr". .
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THIS IS FOR INFORMATION PURPOSES ONLY. THIS IS NOT AN ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR
SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES.

All capitalized terms used and not defined herein shall have the meaning assigned to it in the letter of offer dated June 04, 2025 (the “Letter of Offer” or “LOF") filed with the Securities and Exchange Board of
India (“SEBI") and the Stock Exchanges, namely BSE Limited (“BSE") and National Stock Exchange of India Limited (“NSE" and together with BSE, “Stock Exchanges ).

Plaase scan this QR
Code to view the Letter
of Offer and Addendum

OF RIGHTS ENTITLEMENTS#
Wednesday, June 18, 2025

Issue Closing Date.

Paragraph 4:

[

SEBIICDR" on page 76 of the Letter of Offer
Modified Disclosure:

was as under:

GRO

LAST DATE FOR ON MARKET RENUNCIATION

UGRO CAPITAL LIMITED

Our Company was originally incorporated as ‘Chokhani Securities Private Limited' on February 10, 1993, as a company limited by shares under the Companies Act, 1956 pursuantto a certificate of incorporation issued on July 26, 1994 by the Registrar of Companies,
Maharashira at Bombay. The name of our Company was subsequently changed from “Chokhani Securities Limited" to “UGRO Capital Limited" and a fresh Certificate of Incorporation was issued by Registrar of Companies, Maharashtra at Mumbai (“RoC"”) on
September 26, 2018. Our Company is also registered with Reserve Bank of India as a non-deposit accepting Non-Banking Financial Company classified as NBFC- Middle Layer with registration no. 13.00325 dated October 26, 2018. Reserve Bank of India has issued
acertificate of registration dated January 09, 2024 bearing no. N-13.02475 to our Company, to commence/carry on the factoring business without accepting public deposits.

Registered and Corporate Office: Equinox Business Park, Tower 3, Fourth Floor, Off BKC, LBS Road, Kurla, Mumbai - 400070, Maharashtra, India; Tel.: +91 22 4182 1600;
CIN: L67120MH1993PLCOT0739; PAN: AAACC2069E; Website: www.ugrocapital.com; Email: cs@ugrocapital.com;
Company Secretary & Compliance Officer: Satish Chelladurai Kumar, Tel.: 91 22 4182 1600; Email: cs@ugrocapital.com;
Chief Financial Officer: Kishore Kumar Lodha; Tel.: +91 22 4182 1600; Email: kishore.lodha@ugrocapital.com

PROMOTER OF OUR COMPANY: POSHIKA ADVISORY SERVICES LLP

ISSUE OF UP TO 2,46,51,744* FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH OF OUR COMPANY (THE “RIGHTS EQUITY SHARES"”) FOR CASHATAPRICE
OF ¥ 162 PER RIGHTS EQUITY SHARE (INCLUDING A PREMIUM OF ¥ 152 PER RIGHTS EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UP TO ¥ 40,000 LAKH* ON A
RIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 50 RIGHTS EQUITY SHARES FOR EVERY 189 FULLY PAID-UP EQUITY
SHARE HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON JUNE 05, 2025 (“RECORD DATE") (THE “ISSUE”). FOR FURTHER DETAILS,
SEE “TERMS OF THE ISSUE” BEGINNING ON PAGE 82 OF THE LETTER OF OFFER.
*Assuming full subscription in the Issue. Subject to finalisation of Basis of Allotment.

RIGHTS ISSUE OPEN

Section VI: Government Approvals and Licensing Arrangement - “Disclosure under regulation 97 of

The Board at its meeting held on May 20, 2025, had approved to create, offer, issue and allot, in
dematerialized form, up to 49,421,464 fully paid-up unsecured compulsorily convertible debentures of the
Company, having face value of ¥ 10/- (Rupees Ten only) each, at an issue price of Rs. 185 per share which is
higher than the price determined in accordance with Chapter V of the SEBI ICDR Regulations (hereinafter
referred to as “CCDs”), payable in cash, raising an amount aggregating up to ¥ 914.30 Crores (rounded off),
to the certain identified non-promater investor (*Preferential Issue”). The object of the said Preferential Issue

DATE OF CLOSURE OF OFF-MARKET
TRANSFER OF RIGHTS ENTITLEMENTS

Friday, June 20, 2025

"Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a manner that the Rights Entitlements are credited to the demat accounts of the Renouncees on or prior to the

*Our Board or the Securities Allotment and Transfer Committee will have the right to extend the Issue Period as it may determine from time to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening
Date). Further, no withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date.

ADDENDUM TO THE LETTER OF OFFER: NOTICE TO SHAREHOLDERS (THE “ADDENDUM”)
FOR PRIVATE CIRCULATION TO ELIGIBLE EQUITY SHAREHOLDERS OF UGRO CAPITAL LIMITED (OUR “COMPANY” OR THE “ISSUER”) ONLY

This has reference to the Letter of Offer dated June 04, 2025, filed by the Company with the Securities and
Exchange Board of India (“SEBI”), BSE Limited (“BSE”) and National Stock Exchange of India Limited (*"NSE") in
relation to the Issue. The Company has now announced a significant strategic development set to enhance its
growth and market leadership. In its Board meeting held on June 17, 2025, the Company approved the acquisition
of 100% of the securities of Profectus Capital Private Limited for an aggregate cash consideration of ¥1,398.60
crores. This acquisition is poised to substantially strengthen Company’s capabilities, expand its reach, and unlock
new avenues for business activities. This decisive move underscores UGRO Capital's commitment to agile
strategic planning and propels the company towards accelerated growth and sustained success in the financial
sector. Further, to strategically align with this transformative acquisition and facilitate the funding requirements, the
Board has, in the same meeting, decided to rescind the earlier approval for a Preferential Issue of Compulsorily
Convertible Debentures and has accordingly withdrawn the postal ballot notice dated May 20, 2025.
Inview of the above, the following identical disclosure in the Letter of Offer is being modified:

1. Sectionlll: Introduction - “Notes to the Capital Structure” on page 57 of the Letter of Offer

decision to investinthe Issue.

“The Company shall utilize at least 75% of the proceeds of the preferential issue towards augmenting the
capital base of our Company and resources for meeting funding requirements for our Company's business
activities including onward lending and 25% of the proceeds of the preferential issue towards general
corporate purposes, within one year from the receipt of the funds.”
However, in pursuance to the proposed acquisition of 100% securities of Profectus Capital Private Limited
(a private limited company (CIN: U65999MH2017PTC295967) registered with the RBI as a Non-Banking
Financial Company) for an aggregate cash consideration of ¥1,398.60 crores, approved by the Board in its
meeting held on June 17, 2025, (details of which are given in the outcome of board meeting dated June 17,
2025 filed by the Company with the stock exchanges) and to fund and facilitate discharge of the purchase
consideration for the proposed acquisition and the consequent change in the object of the Preferential Issue,
the Board has in the same meeting, rescinded the earlier approval accorded by the Board for the Preferential
Issue including related matters and accordingly, and has therefore approved withdrawal of the postal ballot
notice dated May 20, 2025 issued to the shareholders of the Company, with immediate effect.
The disclosure in the Letter of Offer and other applicable materials in relation to the Issue, stands modified to the
extent mentioned above. The changes are to be read in conjunction with the Letter of Offer and other applicable
materials in relation to the Issue. Accordingly, such references in the Letter of Offer and other applicable materials
in relation to the Issue, stand updated and amended pursuant to this Addendum. All capitalised terms used in this
Addendum shall, unless the context otherwise requires, have the meaning ascribed to them in the Letter of Offer.
Investors should only rely on the information included in the Letter of Offer, the Application Form and other
applicable materials in relation to the Issue, as updated pursuant to this Addendum, while making an investment

The Addendum will be filed with SEBI and the Stock Exchanges and shall be made available on the website of SEBI
at www.sebi.gov.in, on the websites of the Stock Exchanges i.e. NSE and BSE at www.nseindia.com and
www.bseindia.com, respectively and the website of the Company at www.ugrocapital.com.

ISSUE CLOSES ON*
Monday, June 23, 2025

(®) MUFG

REGISTRAR TO THE ISSUE
MUFG Intime India Private Limited, (Formerly known as Link Intime India Private Limited),
Address: C 101, 247 Park, L B S Marg, Vikhroli West, Mumbai - 400 083,
Tel.: +91 810 811 4949, Fax: +91 22 49186160, Website Address: www.in.mpms.mufg.com
Email Address: ugrocapital.rights2025@in.mpms.mufg.com;
Investor Grievance Email: ugrocapital rights2025@in mpms.mufg.com; Contact person: Shanti Gopalkrishnan,
SEBI registration number: INRO00004058

Satish Chelladurai Kumar

Address: Equinox Business Park, Tower 3, Fourth Floor, Off BKC,
LBS Road, Kurla, Mumbai - 400070, Maharashtra, India

Tel.: +91 22 4182 1600; Email: cs@ugrocapital com

Company Secretary & Chief Compliance Officer

Place : Mumbai
Date : June 17, 2025

For UGRO Capital Limited
On behalf of the Board of Directors

Sd/-
Satish Chelladurai Kumar
Company Secretary & Compliance Officer

UGRO Capital Limited is proposing, subject to market conditions and other considerations, to issue Rights Equity Shares on a rights basis and in this regard has filed a Letter of Offer dated June 04, 2025 (“Letter of Offer”) with the
Securities and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited. The Letter of Offer and Addendum dated June 17, 2025 are expected to be available on the website of SEBI at
www.sebi.gov.in; the website of BSE at www.bseindia.com; the website of NSE at www.nseindia.com; the website of the Company at www.ugrocapital.com. Investors should note that investment in equity shares involves a degree of
risk and for details relating to the same, please see the section titled “Risk Factors”beginning on page 19 of the Letter of Offer. The Rights Entitlement and Rights Equity Shares have not been and will not be registered under the United
States Securities Act of 1933, as amended (the "U.S. Securities Act”), or the securities laws of any state of the United States and may not be offered or sold in the United States except pursuant to an exemption from, orin a transaction
not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Our Company is an “investment company” (as defined in the U.S. Investment Company Act of 1940, as amended, and the
related rules (the “U.S. Investment Company Act”) and has not been and will not be registered under the U.S. Investment CompanyAct. Accordingly, the Rights Equity Shares are being offered and sold only (a) to persons in the United
States and to U.S. persons (as defined in Regulation S ("Regulation S") and such persons (‘U.S. Persons”) under the U.S. Securities Act) who are reasonably believed to be (i) "qualified institutional buyers” (as defined in Rule 144A
underthe U.S. Securities Act and referred to herein as “U.S. QIBs") and (i) “qualified purchasers” (as defined in Section 2(a)(51) of the U.S. Investment Company Act and referred to herein as *U.S. Qualified Purchasers”) pursuant to
Section 4(a)(2) of the U.S. Securities Act and Section 3(c)(7) of the U.S. Investment Company Act and (b) to persons outside the United States who are non-U.S. Persons in reliance on Regulation S.
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