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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF JHAVERI CREDITS AND CAPITAL LIMITED 
(‘THE COMPANY’ OR ‘TRANSFEREE COMPANY’) PURSUANT TO THE ORDER DATED JUNE 19, 2025 OF THE 
HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
 

Meeting Details 

Day Saturday 

Date August 2, 2025 

Time 02:30 p.m. (IST) 

Mode of Meeting As per the directions of the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench, the Meeting shall be conducted through video 
conferencing / other audio-visual means 

Cut-off date for sending notice to 
eligible shareholders 

Friday, June 20, 2025 

Cut-off date for e-voting Saturday, July 26, 2025 

Remote e-voting start date and 
time 

Wednesday, July 30, 2025 at 9:00 a.m. (IST) 

Remote e-voting end date and 
time 

Friday, August 1, 2025 at 5:00 p.m. (IST) 

 
The Shareholding Pattern of Promoter/Promoter Group and Public shareholders before and after 
implementation of scheme is depicted as under: 
 
The Shareholding Pattern of Jhaveri Credits and Capital Limited (‘Transferee Company’): 
 

Category Pre-Scheme 
Shareholding (%) 

Post-Scheme 
Shareholding (%) 

Change (%) 

Promoter/Promoter Group 53.19 62.11 8.92 

Public shareholders 46.81 37.89 (8.92) 

 
The Shareholding Pattern of U R Energy (India) Private Limited (‘Transferor Company’): 
 

Category Pre-Scheme 
Shareholding (%) 

Post-Scheme 
Shareholding (%) 

Change (%) 

Promoter/Promoter Group 50.23 - Upon the Scheme coming into 
effect, all the paid-up equity 
shares of the Transferor 
Company, shall stand cancelled 

Public shareholders 49.77 - 

 
The shareholders may note that implementation of scheme shall result in increase in the shareholding of 
promoter / Promoter group from 53.19% to 62.11%. Shareholders may also note that approval of the 
shareholders to scheme of merger would also result in to them agreeing to increase in shareholding of 
promoters on implementation of the scheme. Therefore, investors should read all the scheme related 
documents before exercising their voting rights. 
 



Upon the Scheme becoming effective, there will be a dilution in the shareholding of the existing shareholders of 
the Company (both promoters and non-promoters) due to the issuance of Equity Shares to the shareholders of 
the Transferor Company. Further, certain shareholders of the Transferor Company who receive Equity Shares 
pursuant to the Scheme will become part of the promoter group of the Transferee Company. 
 
Following the completion of the amalgamation, these shareholders are expected to assume a more active and 
influential role in the governance and strategic decision-making of the Company. They have either 
demonstrated, or are anticipated to demonstrate, significant involvement in the management and control of 
the Transferee Company. Consistent with the definition of a “Promoter,” these individuals or entities are 
expected to hold substantial influence over key aspects of the Company, including corporate governance, 
strategic planning, and operational matters. 
 
This reclassification is fully aligned with applicable legal provisions and corporate governance standards, and 
ensures that the Company’s shareholding structure accurately reflects the level of influence and involvement of 
its key stakeholders. 
 
Accordingly, the equity shareholders of the Transferor Company shall become the equity shareholders of the 
Transferee Company in the manner as stipulated in the Scheme and shall be allotted equity shares in the 
Company based on the share exchange ratio and containing such terms and conditions as has been approved by 
the Board. The same is stipulated in clause 12 of the Scheme. 
 
Since the equity shares of the Transferee Company shall be issued based on the valuation report obtained from 
the registered valuer, there may not be any adverse effect on the shareholders of the Transferor Company. 
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
CA(CAA)/31(AHM)2025 

Form No. CAA. 2 
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016] 

In the matter of Sections 230 to 232 of the Companies Act, 
2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016; 
And 
In the matter of Scheme of Amalgamation between Jhaveri 
Credits and Capital Limited (‘Transferee Company’ or 
‘Company’) and U R Energy (India) Private Limited 
(‘Transferor Company’) and their respective shareholders 
and Creditors. 

Jhaveri Credits and Capital Limited (CIN: 
L65910GJ1993PLC020371) a company incorporated 
under the Companies Act, 1956 and a public limited 
company within the meaning of Companies Act, 2013 
and having its Registered Office at 19th Floor, 
Westport, Opp. Montecristo Banquet, Sindhu Bhawan 
Road, Thaltej, Ahmedabad - 380058. …………………………… Transferee Company 

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF JHAVERI CREDITS AND CAPITAL LIMITED 

To, 
The Equity Shareholders of 
Jhaveri Credits and Capital Limited 

Notice is hereby given that, by an Order dated June 19, 2025 in Company Scheme Application 
CA(CAA)/31(AHM)2025 (‘Order’), the Hon’ble National Company Law Tribunal, Ahmedabad Bench (‘Hon’ble 
Tribunal’ or ‘NCLT’) has directed, inter alia, that a meeting of the Equity Shareholders of the Transferee Company be 
convened and held on Saturday, August 2, 2025 at 02:30 p.m. (IST) through video-conferencing or other audio-
visual means (‘VC/OAVM’) (‘Meeting’) to consider and if thought fit, to approve, with or without modification(s), the 
Scheme of Amalgamation between U R Energy (India) Private Limited (‘Transferor Company’) with Jhaveri Credits 
and Capital Limited (‘Transferee Company’) and their respective shareholders and Creditors (‘Scheme’). Pursuant to 
the Order of NCLT as directed therein, the Meeting of the Equity Shareholders of the Company will be held through 
VC/OAVM in compliance with the provisions of the Companies Act, 2013 (‘Act’) read with the applicable general 
circulars issued by the Ministry of Corporate Affairs, Regulation 44 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’), other applicable 
SEBI Circulars and Secretarial Standard on General Meetings as issued by The Institute of Company Secretaries of 
India (‘SS-2’), each as amended. 

The Scheme, if approved by the requisite majority of Equity Shareholders of the Company as per Section 230(6) of 
the Act read with Regulation 37 of the SEBI Listing Regulations and SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, as amended (‘SEBI Scheme Circular’) and other applicable SEBI Circulars, if 
any, will be subject to subsequent approval of the Hon’ble Tribunal and such other approvals, permissions and 
sanctions from any other regulatory or statutory authority(ies) as may be deemed necessary. 

In compliance with the provisions of the Order of NCLT and Section 108, and other applicable provisions of the Act 
read with Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended, Regulation 44 and 
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other applicable provisions of the SEBI Listing Regulations read with SEBI Scheme Circular and other applicable SEBI 
circulars, SS-2, and in accordance with the requirements prescribed by the Ministry of Corporate Affairs (‘MCA’) for 
holding general meetings through e-voting vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated 
April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated September 28, 2020, 39/2020 dated December 31, 
2020, 10/2021 dated June 23, 2021, 20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022, 11/2022 dated 
December 28, 2022, 09/2023 dated September 25, 2023 and 09/2024 dated September 19, 2024 (collectively the 
‘MCA Circulars’), the Company has provided the facility of remote e-voting prior to the Meeting as well as e-voting 
during the Meeting, using the services of National Securities Depository Limited (‘NSDL’) so as to enable the equity 
shareholders to consider and if thought fit, approve, with or without modification(s), the Scheme by way of approval 
of the Resolution mentioned below. The equity shareholders may refer the ‘Notes’ to this Notice for further details 
on remote e-voting prior to the Meeting as well as e-voting during the Meeting. 

As per the directions of the Hon’ble Tribunal, L. N. Gupta, Ex-Member of NCLT, has been appointed as the 
Chairperson of the Meeting including for any adjournments thereof. The Hon’ble Tribunal has also appointed Mr. 
Mohammed Arkam G. Shaikh (ICSI Membership No. A40637 and Sanad No. G/26/2018) Advocate & Company 
Secretary, as Scrutinizer for the Meeting, including any adjournments thereof, to scrutinize the process of remote 
e-voting prior to the Meeting as well as e-voting during the Meeting, to ensure that it is fair and transparent. 

The voting rights of the equity shareholders shall be in proportion to their share of the paid-up equity share capital 
of the Company as on the closure of business hours on Saturday, July 26, 2025 (‘Cut-Off Date’). A person whose 
name is recorded in Register of Members maintained by the Company/Registrar and Transfer Agent (‘RTA’) or in the 
Register of Beneficial Owners maintained by Depositories as on the Cut-Off Date only, shall be entitled to vote on 
the proposed resolution. 

The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Listing Regulations and applicable 
SEBI circulars, along with a copy of the Scheme and other Annexures to the Statement are enclosed herewith. A 
copy of this Notice, Statement and the Annexures are available on the website of the Company at 
www.jhavericredits.com, the website of NSDL at www.evoting.nsdl.com being the Depository appointed by the 
Company to provide remote e-voting/e-voting and other facilities for the Meeting, the website of the Stock 
Exchanges where the equity shares of the Company are listed, i.e., BSE Limited viz. www.bseindia.com and the 
website of SEBI at www.sebi.gov.in. A copy of the Notice together with the accompanying documents can be 
obtained free of charge on any day (except Saturday, Sunday and public holidays) from the Registered Office of 
Jhaveri Credits and Capital Limited at 19th Floor, Westport, Opp. Montecristo Banquet, Sindhu Bhawan Road, 
Thaltej, Ahmedabad - 380058, between Tuesday, July 1, 2025 and Saturday, August 2, 2025. Alternatively, a written 
request in this regard, along with details of your shareholding in the Company, may be addressed to the Company 
Secretary at csjhavericredits@gmail.com and the Company will arrange to send the same to you at your registered 
address. 

The equity shareholders are requested to consider, and if thought fit, with or without modification(s), pass the 
following Resolution with requisite majority: 

“RESOLVED THAT in terms of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read 
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force), applicable circulars and notifications issued 
by the Ministry of Corporate Affairs, the Securities and Exchange Board of India Act, 1992 and the Regulations 
thereunder including Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 
20, 2023 and other applicable SEBI Circulars, the Observation Letter issued by BSE Limited dated May 12, 2025, the 
Memorandum and Articles of Association of Jhaveri Credits and Capital Limited and subject to the approval of the 
Hon’ble National Company Law Tribunal, Ahmedabad Bench (hereinafter referred to as ‘Hon’ble Tribunal’/‘NCLT’), 
and such other approvals, permissions and sanctions of any other regulatory or statutory authority(ies), as may be 
deemed necessary and subject to such conditions and modifications as may be prescribed or imposed by the 
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Hon’ble Tribunal or any other regulatory or statutory authority(ies), while granting such consents, approvals and 
permissions, which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the 
‘Board’, which term shall be deemed to mean and include one or more Committee(s) constituted/to be constituted 
by the Board or any other person authorised by the Board to exercise its powers including the powers conferred by 
this Resolution), the arrangement embodied in the proposed Scheme of Amalgamation between U R Energy (India) 
Private Limited (‘Transferor Company’) with Jhaveri Credits and Capital Limited (‘Transferee Company’) and their 
respective shareholders and Creditors (‘Scheme’), as enclosed with this Notice of the NCLT convened Meeting of the 
equity shareholders, be and is hereby approved. 
 
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 desirable, appropriate or necessary, to give effect to this resolution and 
effectively implement the arrangement embodied in the Scheme and to accept such modifications, amendments, 
limitations and/or conditions, if any, at any time and for any reason whatsoever, which may be required and/or 
imposed by the Hon’ble Tribunal or its Appellate Authority(ies) while sanctioning the arrangement embodied in the 
Scheme or by any statutory/regulatory authority(ies), or as may be required for the purpose of resolving any doubts 
or difficulties that may arise including passing such accounting entries or making adjustments in the books of 
accounts of the Company as considered necessary, while giving effect to the Scheme, as the Board may deem fit and 
proper, without being required to seek any further approval of the shareholders and the shareholders shall be 
deemed to have given their approval thereto expressly by authority under this Resolution. 
 
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any Director(s) 
and/or officer(s) of the Company, to give effect to this resolution, if required, as it may in its absolute discretion 
deem fit, necessary or desirable, without any further approval from shareholders of the Company.” 
 

Sd/- 
Vrunda Dattani 

Company Secretary 
Jhaveri Credits and Capital Limited 

 
Date: June 30, 2025 
Place: Ahmedabad 
 
Registered Office: 
19th Floor, Westport, Opp. Montecristo Banquet, 
Sindhu Bhawan Road, Thaltej, Ahmedabad – 380058 
Phone : +91 9712000637 | E-mail: csjhavericredits@gmail.com 
Website: www.jhavericredits.com | CIN: L65910GJ1993PLC020371 
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NOTES: 
 
1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Ahmedabad Bench vide its order dated 
June 19, 2025, the Meeting of the equity shareholders of the Company is being conducted through video 
conferencing (‘VC’)/other audio-visual means (‘OAVM’) facility to transact the business set out in the Notice 
convening this Meeting. The Meeting will be conducted in compliance with the provisions of the Act, SS-2, SEBI 
Listing Regulations, read with other applicable SEBI Circulars and in compliance with the requirements prescribed by 
the Ministry of Corporate Affairs for holding general meetings through VC/OAVM and providing facility of e-voting 
vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020,  
33/2020 dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021, 20/2021 
dated December 8, 2021, 3/2022 dated May 5, 2022,11/2022 dated December 28, 2022 and 09/2023 dated 
September 25, 2023 and 09/2024 dated September 19, 2024 (collectively the ‘MCA Circulars’). Accordingly, the 
meeting of the equity shareholders of the Company will be convened on Saturday, August 2, 2025 at 02:30 p.m. 
(IST), through VC/OAVM, for the purpose of considering, and if thought fit, approving, the Scheme of Amalgamation 
between U R Energy (India) Private Limited (‘Transferor Company’) with Jhaveri Credits and Capital Limited 
(‘Transferee Company’) and their respective shareholders and Creditors. The deemed venue for the Meeting shall be 
the Registered Office of the Transferee Company. 
 
2. The Statement pursuant to Sections 102, 230 to 232 of the Act read with other applicable provisions of the Act, 
and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, read with SEBI Listing 
Regulations and other applicable SEBI Circulars in respect of the business set out in the Notice of the Meeting is 
annexed hereto. Further, additional information as required under the SEBI Scheme Circular and the observation 
letter of BSE dated May 12, 2025 are also annexed. 
 
3. As per the directions provided in the Order of the NCLT, and in compliance with the MCA Circulars, the Notice of 
the Meeting and the accompanying documents mentioned in the Index are being sent via e-mail to those equity 
shareholders whose e-mail addresses are registered with the Company/Registrar and Transfer Agent/Depository 
Participant(s) (‘DP’) / Depositories as on Friday, June 20, 2025. Further, Physical copy of this Notice along with 
accompanying documents will be sent to those equity shareholders whose email ids are not registered. 
 
The Notice convening the Meeting will be published through advertisement in (i) Indian Express in English language 
in National Edition and (ii) Divya Bhaskar in Gujarati language in Gujarat Edition having wide circulation in Gujarat 
i.e., the state where the Registered Office of the Company is situated. 
 
4. The equity shareholders may note that the aforesaid documents are also available on the website of the Company 
at www.jhavericredits.com and on the website of the Stock Exchange where the equity shares of the Company are 
listed i.e., BSE Limited at www.bseindia.com and on the website of NSDL at www.evoting.nsdl.com and that of SEBI 
at www.sebi.gov.in. 
 
5. The SEBI Scheme Circular, inter alia, provides that approval of Public Shareholders of the Transferee Company to 
the Scheme shall also be obtained by way of voting through e-voting. Since, the Transferee Company is seeking the 
approval of its Equity Shareholders (which includes Public Shareholders) to the Scheme by way of voting through e-
voting, no separate procedure for voting through e-voting would be required to be carried out by the Transferee 
Company for seeking the approval to the Scheme by its Public Shareholders in terms of SEBI Scheme Circular. The 
aforesaid notice sent to the Equity Shareholders (which includes Public Shareholders) of the Transferee Company 
would be deemed to be the notice sent to the Public Shareholders of the Company. For this purpose, the term 
‘Public’ shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and 
the term ‘Public Shareholders’ shall be construed accordingly. In terms of SEBI Scheme Circular, the Transferee 
Company has provided the facility of voting by e-voting to its Public Shareholders. 
 
6. Further, in accordance with the SEBI Scheme Circular, the Scheme shall be acted upon only if the number of votes 
cast by the Public Shareholders in favour of the aforesaid resolution for approval of the Scheme is more than the 
number of votes cast by the Public Shareholders against it. 
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7. ONLY a person, whose name is recorded in the Register of Members maintained by the Company/Registrar and 
Transfer Agents (‘RTA’) or in the Register of Beneficial Owners maintained by the Depositories as on the Cut-Off 
Date (i.e., Saturday, July 26, 2025) shall be entitled to exercise his/her/ its voting rights on the resolution 
proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as on the cut-off date 
should treat the Notice for information purpose only. 
 
8. The voting rights of the shareholders shall be in proportion to their shareholding in the Company as on the close 
of business hours on the Cut-Off Date as per the Register of Members furnished by the RTA or Register of Beneficial 
Owners furnished by NSDL/Central Depository Services (India) Limited (‘CDSL’) (collectively referred to as 
‘Depositories’). 
 
9. The voting period for remote e-voting (prior to the Meeting) shall commence on and from Wednesday, July 30, 
2025 at 9:00 a.m. (IST) and shall end on, Friday, August 1, 2025 at 5:00 p.m. (IST). The remote e-voting module shall 
be disabled by NSDL thereafter. The Company is additionally providing the facility of e-voting at the Meeting. 
 
10. PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS 
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE AT THE MEETING ON HIS/HER BEHALF AND THE PROXY 
NEED NOT BE A MEMBER OF THE COMPANY. SINCE THIS MEETING IS BEING HELD THROUGH VC/OAVM, THE 
REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN DISPENSED WITH. ACCORDINGLY, THE 
FACILITY FOR APPOINTMENT OF PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE AND HENCE THE PROXY 
FORM, ROUTE MAP AND ATTENDANCE SLIP ARE NOT ANNEXED TO THIS NOTICE. 
 
11. Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the Meeting. The 
Members will be able to view the live webcast of the Meeting on the NSDL’s e-voting website at 
https://www.evoting.nsdl.com. The facility of participation at the Meeting through VC/OAVM will be made available 
to Members on a first come first served basis as per MCA Circulars. 
 
12. Pursuant to the provisions of the Act, the Institutional/Corporate Shareholders (i.e. other than individuals/HUF, 
NRI, etc.) are required to send legible scan of certified true copy of its Board or governing body Resolution/Power of 
attorney/Authority letter etc., together with attested specimen signature(s) of the duly authorised representative(s), 
to attend the Meeting through VC/OAVM on its behalf and vote at the Meeting. The said Resolution/Authorisation, 
self-attested by the person so authorized to attend the meeting, shall be sent to the Transferee Company at 
csjhavericredits@gmail.com and to the scrutinizer appointed for the meeting at  cs.adv.mgshaikh@gmail.com at 
least forty eight (48) hours before the Meeting. A copy of the above e-mail should also be marked to NSDL at 
evoting@nsdl.com. 
 
13. Members attending the Meeting through VC/OAVM will be counted for the purpose of reckoning the quorum 
under Section 103 of the Act and as per the terms of the Order of the NCLT. Further, the Order also directs that in 
case the required quorum for the Meeting is not present at the commencement of the Meeting, then the Meeting 
shall be adjourned by 30 minutes and thereafter, the persons present shall be deemed to constitute the quorum. 
 
14. In case of joint holders attending the Meeting, the Member whose name appears as the first holder in the order 
of the names as per the Register of Members of the Company will be entitled to vote at the Meeting. 
 
15. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle Members from 
attending the Meeting. However, after exercising right to vote through remote e-voting prior to the Meeting, a 
Member shall not be allowed to vote again at the Meeting. In case the shareholders cast their vote via both the 
modes i.e. remote e-voting prior to the Meeting as well as during the Meeting, then voting done through remote e-
voting before the Meeting shall prevail once the vote on a resolution is cast by the Shareholder, whether partially or 
otherwise. The Shareholder shall not be allowed to change it subsequently. 
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The shareholders are requested to carefully read all the Notes set out herein and in particular, instructions for 
joining the Meeting and manner of casting vote through remote e-voting prior to the Meeting or e-voting during 
the Meeting. 
 
16. Process for Registration of e-mail addresses: 
 
In accordance with the MCA Circulars, the Company has made necessary arrangements for the members to register their 
e‐mail address. Members who have not registered their e‐mail address with the Company can now register the same by 
sending an email to Company Secretary of the Company at csjhavericredits@gmail.com and/or by sending a request to 
MCS Share transfer Agent Limited, Registrar and Share Transfer Agent (‘RTA’) through email at mcsstaahmd@gmail.com 
or contact at 101, Shatdal Complex, Opp. Bata Show Room, Ashram Road, Ahmedabad ‐ 380009. Members holding Shares 
in demat form are requested to register their e‐mail address with their Depository Participants only. The registered e‐mail 
address will be used for sending future communications. 

 
Further, those Members who have already registered their e-mail addresses are requested to keep their e-mail 
addresses validated/updated with their DPs/RTA to enable servicing of notices/documents/Integrated Reports and 
other communications electronically to their e-mail address in future. 
 
17. Instructions for e-voting and joining the Meeting are as follows: 
 
A. PROCESS AND MANNER FOR VOTING THROUGH ELECTRONIC MEANS: 

 
1. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014 (as amended), Regulation 44 of the SEBI Listing Regulations and in terms of SEBI 
circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 (as amended) in relation to e-
Voting facility provided by listed entities, the Company is providing facility of remote e-Voting to its 
Members in respect of the business to be transacted at the Meeting. For this purpose, the Company has 
entered into an agreement with NSDL for facilitating voting through electronic means, as the authorised 
agency. The facility of casting votes by a Member using remote e-Voting system as well as e-Voting during 
the Meeting will be provided by NSDL. 

 
2. Members of the Company holding shares either in physical form or in electronic form as on the Cut-Off date 

of Saturday, July 26, 2025 may cast their vote by remote e-Voting. A person who is not a Member as on the 
Cut-Off Date should treat this Notice for information purpose only. A person, whose name is recorded in the 
Register of Members or in the Register of Beneficial Owners maintained by the depositories as on the Cut-
Off Date only shall be entitled to avail the facility of remote e-Voting before the Meeting as well as e-Voting 
during the Meeting. 

 
Any shareholder(s) holding shares in physical form or non-individual shareholders who acquires shares of 
the Company and becomes a Member of the Company after dispatch of the Notice and holding shares as on 
the Cut-Off Date i.e. Saturday, July 26, 2025, may obtain the User ID and Password by sending a request at 
evoting@nsdl.com. However, if a person is already registered with NSDL for remote e-Voting then the 
Members can use their existing User ID and password for casting the vote. If a member has forgotten 
his/her/its password, the member can reset the password by using ‘Forgot User Details/Password’ or 
‘Physical User Reset Password’ option available on www.evoting.nsdl.com or call on 022 - 4886 7000 and 
022 - 2499 7000. 

 
In case of Individual Shareholder who acquires shares of the Company and becomes a Member of the 
Company after dispatch of the Notice and holds shares in demat mode as on the cut-off date may follow the 
steps mentioned under ‘Login method for e-Voting and joining virtual meeting for individual shareholders 
holding securities in demat mode.’ 
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3. The remote e-Voting period commences on Wednesday, July 30, 2025 at 9:00 a.m. (IST) and ends on Friday, 
August 1, 2025 at 5:00 p.m. (IST). The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Members, whose names appear in the Register of Members/Beneficial Owners as on the 
Cut-Off Date i.e. Saturday, July 26, 2025 may cast their vote electronically. The voting right of shareholders 
shall be in proportion to their share in the paid-up equity share capital of the Company as on the Cut-Off 
Date. 
 

4. Members will be provided with the facility for voting through electronic voting system during the VC/OAVM 
proceedings at the Meeting and Members participating at the Meeting, who have not already cast their vote 
on the resolution by remote e-Voting will be eligible to exercise their right to vote on such resolution upon 
announcement by the Chairperson. Members who have cast their vote on resolution(s) by remote e-Voting 
prior to the Meeting will also be eligible to participate at the Meeting through VC/OAVM but shall not be 
entitled to cast their vote on such resolution again. 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. 

 
B. INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM AND REMOTE E-VOTING 

(BEFORE AND DURING THE MEETING) ARE AS UNDER: 
 

1. Members will be able to attend the Meeting through VC/OAVM or view the live webcast of Meeting 
provided by NSDL at www.evoting.nsdl.com by following the steps mentioned under ‘Access NSDL e-Voting 
system’. After successful login, Member(s) can click on link of ‘VC/OAVM’ placed under ‘Join Meeting’ menu 
against 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 login where the EVEN of the Company will be 
displayed. Members who do not have the User ID and Password for e-Voting or have forgotten the User 
ID/Password may retrieve the same by following the process as mentioned in paragraph titled ‘The 
instructions for remote e-Voting before/during the Meeting’ in the Notice to avoid last minute rush. 

 
2. Members are encouraged to submit their questions in advance with respect to the Scheme. These queries 

may be submitted from their registered e-mail address, mentioning their name, DP ID and Client ID/folio 
number and mobile number, to reach the Company’s email address at csjhavericredits@gmail.com before 
3:00 p.m. (IST) on Saturday, July 26, 2025. 

 
3. Members who would like to express their views or ask questions during the Meeting may pre-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 csjhavericredits@gmail.com between 
Friday, July 25, 2025 (9:00 a.m. IST) to Wednesday, July 30, 2025 (5:00 p.m. IST). The Company reserves the 
right to restrict the number of questions and speakers depending on the availability of time for the Meeting. 
Further, the sequence in which the shareholders will be called upon to speak will be solely determined by 
the Company. 

 
4. Members who need assistance before or during the Meeting, can contact NSDL on evoting@nsdl.com / 022 

4886 7000 and 022 2499 7000 or contact Mr. Sanjeev Yadav, Assistant Manager – NSDL at 
sanjeevy@nsdl.com. 

 
 
THE INSTRUCTIONS FOR REMOTE E-VOTING BEFORE/DURING THE MEETING 
 
Step 1: Access to NSDL e-Voting system 
 
Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system. 
 
Details on Step 1 are mentioned below: 
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A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat 
mode 
 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in 
their demat accounts in order to access e-Voting facility. 
 
Login method for Individual shareholders holding securities in demat mode is given below:  

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL. 

A. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to 
enter your 8-digit DP ID, 8-digit Client Id, PAN No., Verification code and generate OTP. 
Enter the OTP received on registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL Depository site wherein you 
can see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL 
and you will be redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting. 

B. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On the e-
Services home page click on the “Beneficial Owner” icon under “Login” which is available 
under ‘IDeAS’ section , this will prompt you to enter your existing User ID and Password. 
After successful authentication, you will be able to see e-Voting services under Value 
added services. Click on “Access to e-Voting” under e-Voting services and you will be 
able to see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL 
and you will be re-directed to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting. 

C. If you are not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp. 

D. 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. Once the 
home page of e-Voting system is launched, click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new screen will open. You will have to enter 
your User ID (i.e. your sixteen digit demat account number hold with NSDL), 
Password/OTP and a Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service provider i.e. NSDL and you will 
be redirected to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. 

E. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience. 
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Individual 
Shareholders 
holding securities 
in demat mode 
with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user 
id and password. Option will be made available to reach e-Voting page without any 
further authentication. The users to login Easi /Easiest are requested to visit CDSL 
website www.cdslindia.com and click on login icon & New System Myeasi Tab and then 
user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the evoting is in progress as per the information provided by 
company. On clicking the evoting option, the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit 
the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL 
website www.cdslindia.com and click on login & New System Myeasi Tab and then click 
on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the evoting is in progress and also able to directly access the 
system of all e-Voting Service Providers. 

 

Individual 
Shareholders 
(holding securities 
in demat mode) 
login through 
their depository 
participants 

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able 
to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-Voting feature. Click 
on company name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 
 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e. NSDL and CDSL. 
 

Login type Helpdesk details 

Individual Shareholders holding securities 
in demat mode with NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at  evoting@nsdl.com or call at 022 - 
4886 7000 

Individual Shareholders holding securities 
in demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at helpdesk.evoting@cdslindia.com 
or contact at toll free no. 1800-21-09911 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 
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.  
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2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 

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

shown on the screen. 
 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ 
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-
Voting and you can proceed to Step 2 i.e. Cast your vote electronically. 

 
4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat (NSDL 
or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******. 

b) For Members who hold shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 12************** 
then your user ID is 12************** 

c) For Members holding shares in Physical 
Form. 

EVEN Number followed by Folio Number registered with the 
company 
For example if folio number is 001*** and EVEN is 101456 
then user ID is 101456001*** 

 
5. Password details for shareholders other than Individual shareholders are given below: 
 

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your 
vote. 
 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial 
password’ and the system will force you to change your password. 

 
c) How to retrieve your ‘initial password’? 

 
(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is 

communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the 
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’. 

(ii) If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

 
6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password: 
 

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com. 
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b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on 
www.evoting.nsdl.com. 

 
c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc. 

 
d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 

system of NSDL. 
 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 

 
8. Now, you will have to click on “Login” button. 

 
9. After you click on the “Login” button, Home page of e-Voting will open. 
 
Details on Step 2 are mentioned below: 
 
How to cast your vote electronically on NSDL e-Voting system and join Meeting on NSDL e-Voting system? 
 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 

shares and whose voting cycle and General Meeting is in active status. 
 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting 
your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed 
under “Join Meeting”. 
 

3. Now you are ready for e-Voting as the Voting page opens. 
 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for 
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 
 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  
 

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 
page. 
 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
 
The instructions for e-Voting during the Meeting are as under: 
 
1. The procedure for remote e-Voting during the Meeting is same as the instructions mentioned above for 

remote e-Voting since the Meeting is being held through VC/OAVM. 
 

2. Only those Members/Shareholders, who will be present in the Meeting through VC/OAVM facility and have 
not cast their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, 
shall be eligible to vote on such resolution(s) through e-Voting system at the Meeting. 

 
General Guidelines for Shareholders: 
 
It is strongly recommended not to 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 
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User Reset Password?” option available on www.evoting.nsdl.com to reset the password. 
 
In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user 
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 
or send a request at evoting@nsdl.com or contact Mr. Amit Vishal, Assistant Vice President or Ms. Pallavi Mhatre, 
Senior Manager from NSDL at the designated e-mail IDs: amitv@nsdl.com or pallavid@nsdl.com. 
 
Other Instructions: 
 
i. The Hon’ble Tribunal has also appointed Mr. Mohammed Arkam G. Shaikh (ICSI Membership No. A40637 and 

Sanad No. G/26/2018) Advocate & Company Secretary, as Scrutinizer for the Meeting, including any 
adjournments thereof, to scrutinize the process of remote e-voting prior to the Meeting as well as e-voting 
during the Meeting, to ensure that it is fair and transparent. 

 
ii. The Scrutinizer shall immediately after the conclusion of voting at the Meeting unblock the votes cast through 

remote e-Voting (votes cast during the Meeting and votes cast prior to the Meeting) and make, not later than 
two (2) working days of conclusion of the Meeting, a consolidated Scrutinizer’s Report of the total votes cast in 
favor or against, if any, to the Chairman of the Meeting or to any other person so authorized by him (in writing), 
who shall countersign the same. 

 
iii. The results declared along with the Scrutinizer’s Report shall be placed on the website of the Company  

www.jhavericredits.com, at the Registered Office of the Company and on the website of NSDL 
www.evoting.nsdl.com. The Company shall simultaneously communicate the results to BSE Limited, where the 
equity shares of the Company are listed. 

 
Sd/- 

Vrunda Dattani 
Company Secretary 

Jhaveri Credits and Capital Limited 
 
Date: June 30, 2025 
Place: Ahmedabad 
 
Registered Office: 
19th Floor, Westport, Opp. Montecristo Banquet, 
Sindhu Bhawan Road, Thaltej, Ahmedabad – 380058 
Phone : +91 9712000637 | E-mail: csjhavericredits@gmail.com 
Website: www.jhavericredits.com | CIN: L65910GJ1993PLC020371 
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
CA(CAA)/31(AHM)2025 

 
In the matter of Sections 230 to 232 of the Companies Act, 
2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016; 
And 
In the matter of Scheme of Amalgamation between Jhaveri 
Credits and Capital Limited (‘Transferee Company’ or 
‘Company’) and U R Energy (India) Private Limited 
(‘Transferor Company’) and their respective shareholders 
and Creditors. 

 
Jhaveri Credits and Capital Limited (CIN: 
L65910GJ1993PLC020371) a company incorporated 
under the Companies Act, 1956 and a public limited 
company within the meaning of Companies Act, 2013 
and having its Registered Office at 19th Floor, 
Westport, Opp. Montecristo Banquet, Sindhu Bhawan 
Road, Thaltej, Ahmedabad - 380058.     …………………………… Transferee Company 
 
STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 
2013 (‘ACT’) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 
RULES, 2016, SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015, READ WITH MASTER CIRCULAR NO. SEBI/HO/CFD/POD-2/P/CIR/2023/93 
DATED JUNE 20, 2023 ISSUED BY THE SECURITIES AND EXCHANGE BOARD OF INDIA (‘SEBI SCHEME CIRCULAR’), 
READ WITH OTHER APPLICABLE SEBI CIRCULARS, EACH AS AMENDED, ACCOMPANYING THE NOTICE 
CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF JHAVERI CREDITS AND CAPITAL LIMITED 
PURSUANT TO THE ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH DATED 
JUNE 19, 2025 
 
I. Meeting for the Scheme: 
 
This is a Statement accompanying the Notice convening the meeting of the Equity Shareholders of Jhaveri Credits 
and Capital Limited, as per the directions given by the Hon’ble NCLT vide its Order dated June 19, 2025 passed in 
the Company Scheme Application CA(CAA)/31(AHM)2025. The Meeting is scheduled to be held on Saturday, 
August 2, 2025 at 02:30 p.m. (IST), through VC/OAVM for the purpose of considering, and if thought fit, approving, 
with or without modification(s) the proposed Scheme of Amalgamation between Jhaveri Credits and Capital 
Limited (‘Transferee Company’) and U R Energy (India) Private Limited (‘Transferor Company’) and their respective 
shareholders and Creditors (‘Scheme’). 
 
The Scheme provides for: 
 
The Amalgamation of the Transferor Company and the Transferee Company would help in attaining operational 
efficiencies, cost competitiveness, creating synergies for businesses and would assist in capitalizing on the growth 
opportunities to the fullest extent. It is submitted that the entire business together with all the assets and 
liabilities of Transferor Company is being transferred to Transferee Company. 
 
Further, it would result in enhancement of shareholder value and operational efficiencies, benefit of scaling up, 
greater focus and would enable the management to vigorously pursue revenue growth and expansion 
opportunities. In view of the above mentioned reasons, it is considered desirable and expedient to implement the 
proposed scheme of arrangement. 
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A copy of the Scheme is enclosed herewith as Annexure 1. 
 
II. Need of the Merger, Rationale of the Scheme and Synergies of business of the entities involved in the 
Scheme: 
 
a) The Transferor Company is engaged in the business development, installation and supply of solar power system 

and the Transferee Company is also engaged in the business of trading, import export of solar panels, inverters, 
cables and other electronic accessories and the business of commodity broking. As a part of the business 
consolidation strategy, it is desired to merge the Transferor Company into the Transferee Company. The 
amalgamation of Transferor Company with Transferee Company would inter alia have the following benefits: 

 

 The Transferor Company and Transferee Company being in the same business of renewable energy and 
manufacturing of semi-conductors (and trading of related parts), it is decided to amalgamate the Transferor 
Company with Transferee Company because of the business line which presently compliments the business 
of each other; 
 

 The amalgamation is in line with the Transferee and Transferor Company’s strategy to build a sustainable 
and profitable business in India; 
 

 It would be advantageous to combine the activities and operations of the Transferor Company with 
Transferee Company (i.e., into a single company) for synergistic linkages and benefit of combined financial 
resources; 
 

 Amalgamation of the Transferor Company with the Transferee Company will also provide an opportunity to 
leverage combined assets and build a stronger sustainable business. Specifically, merger will enable optimal 
utilisation of existing resources and provide an opportunity to fully leverage strong assets, capabilities, 
experience, expertise and infrastructure of both the companies. The merged entity will also have sufficient 
funds required for meeting its working capital needs and other purposes; 
 

 Greater scale of economy and greater financial strength and flexibility for the Transferee Company, which 
would result in maximising overall shareholder value and will improve the competitive position of the 
combined entity; 
 

 The Scheme will result in cost saving for both the companies as they are capitalising each other’s core 
competency and market which is expected to result in higher profitability levels and cost savings for the 
Transferee Company; 
 

 Transferor as well as Transferee Company share common fundamental philosophies viz. corporate 
transparency and better governance. The Companies also share common corporate values. 

 
b) The Scheme would be in the interest of the Transferor Company and the Transferee Company, and their 

respective shareholders, creditors, if any, and other stakeholders and will not be prejudicial to the interest of 
any concerned shareholders or creditors. 

 
III. Background of the Companies involved in the Scheme of Amalgamation: 
 
1. Jhaveri Credits and Capital Limited (‘Transferee Company’/‘the Company’) 
 
a. Particulars of the Company: 
 
Jhaveri Credits and Capital Limited is public listed company, limited by shares, incorporated under the provisions 
of Companies Act, 1956 having its registered office at 19th Floor, Westport, Opp. Montecristo Banquet, Sindhu 

Page 14 of 407



Bhawan Road, Thaltej, Thaltej, Ahmedabad, Daskroi, Gujarat, India, 380059. The Transferee Company is inter alia 
engaged in the business of trading, import-export of solar panels, inverters, cables and other electronic 
accessories and also engaged in commodity broking. The Transferee Company was originally incorporated on 7 
October 1993. The equity shares of Transferee Company are listed on BSE Limited (stock exchange). The Corporate 
Identification Number of the Transferee Company is L65910GJ1993PLC020371 and the PAN number is 
AAACJ4725C. The e-mail id of the Company is csjhavericredits@gmail.com. 
 
b. The extract of the main objects of the Transferee Company as per the Memorandum of Association have 

been reproduced below for the perusal of the equity shareholder: 
 

1. To carry on the business of share broking, exchange broking, bill broking and general brokers of shares, 
debentures, debenture-stocks, bonds, units obligations, securities, commodities, bullion currencies and 
finance Industrial Enterprises and to provide venture capital, seed capital, loan capital, and to participate 
in equity/preference share capital or to give guarantees on behalf of companies engaged in Industrial and 
Trading business, Inter corporate funds of clients and finance, bridge finance, hire purchase, consultancy, 
merchant banking, portfolio management and NRI investment management subject to provision of law. 

2. To carry on the business as of and Investment and to underwrite, sub-underwrite, to invest in, and acquire 
by way of gift or otherwise and hold, sell, buy ordeal in shares, debentures, debenture-stocks, bonds, units, 
obligations and securities issued or guaranteed by Indian or Foreign Governments, States, Dominions 
Sovereigns, Municipalities or public Authorities or bodies and shares, stocks, debentures, debenture-stock, 
bonds, obligations and securities issues and guaranteed by any company corporation firm or person 
whether incorporated or established in India or elsewhere and to manage investments, shares, stocks, 
securities. 

3. To promote industrial finance by way of advance, deposits or lend money, securities, and properties to or 
with any company body corporate, firm person or association whether falling under the same 
management or otherwise, with or without security and on such terms as may be determined from time to 
time; to carry on and undertake the business of finance, investment and trading, hire purchase, leasing and 
to finance lease operations of all kinds including leasing both domestics and cross border, purchasing, 
selling, hiring, or letting on hire all kinds of plant and machinery and equipment that the company may 
think fit and to assist in financing of all and every kind of description hire-purchasing of deferred payment 
or subsidising of finance the sale and maintenance of any goods articles, or commodities of all and every 
kind of description upon any terms whatsoever and to purchase or forms of property, including plant and 
machinery, equipment ships, aircrafts, automobiles, computers and all consumer, commercial and 
industrial items and to lease or otherwise deal with them in any manner whatsoever including resale 
thereof regardless of whether the property purchased and leased in new and/or used. 

4. To carry on the business of to finance and to assist in financing any person, firm, body, corporate, 
institutions, associations, organisations, corporations and societies for whatsoever purposes including 
acquisition of shares, stocks, debentures, bonds, obligations, units, securities and other assets, land, 
building and merchandise, investments with or without interest and/or security and also to provide and to 
assist in providing long terms/short term loans participation in equity/preference capital. 

5. To carry on the business as financial advisers and assist in all financial costing, accounting, internal control 
and other similar matters, to advise and assist in the preparation of all revenue and capital budgets, 
deployment of funds, long term planning of utilisation of resources for rehabilitation, renewal, expansion 
and diversification, procuring bank and institutional finance including cash credit facilities, overdraft 
facilities, subscription of debentures and term loans; to assess the needs for short and long terms credit 
facilities and raising of resources, to advise and assist in the formulation of internal control procedures for 
the maintenance and presentation of all assets and prevention of fraud, wastage, financial and cost 
accounting procedure and other connected matter; to advise and assist in formulating long term financial 
policies and control of the execution; and generally to advise and assist in all financial fiscal and revenue 
matters. 

6. To act as corporate member of a stock exchange, broker, sub-broker, underwriter financial consultants, 
management consultants, portfolio management and provide advice, consultancy services in various fields, 
including financial, direct and indirect taxation and other levies, and Statical accountancy and issue of 
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financial publications. 
7. To receive or collect money on deposit at interest or otherwise for fixed periods and to lend moneys on any 

terms that may be thought fit any particularly to customers or other persons or corporations having 
dealing with the company. The company shall not carry on any business of banking, as defined by banking 
regulations Act, 1949 or any statutory modifications thereof. 

8. To act as issue house, registrars and share transfer agents. To open and run or to take over capital 
research centres within India and abroad. 

9. To carry on the business of hire-purchase, leasing or financing of all durable industrial and commercial 
properties, assets, vehicles, machinery, tools, equipments, medical equipments and instruments in 
hospitals computers and instrument of all descriptions, and household equipments and to carry on the 
business of hire-purchase of movable properties of any kind, including machinery, plants of all kinds, to 
buy, sell, alter, repair, exchange and finance the sale of furniture, apparatus, machinery, materials, goods 
and articles and to hire out or apparatus, machinery, materials, goods and articles and to hire out or sell on 
hire purchase system and to take or grants on lease, hire-purchase or acquire by license or otherwise 
dispose of any mines, mills, factories, plants, works, vessels barges, launches, vehicles machinery 
equipments accessories, apparatus, stock-in-trade, patent, inventions, trade-marks, rights, privileges of 
any description and to carry on in all their respective branches the business of housing and general finance, 
investment trust. 

10. To operate and conduct, organised credit business by issuing credit cards to member and enter contract 
with various restaurants, hotels, night clubs, retails and services establishment. 

11. To carry on the business of leasing, hire purchase, finance, and providing credit facilities, guarantee 
facilities and to provide all kinds of financial facilities to trade, industry, commerce, individual persons, 
corporations, companies, partnership or proprietorship organisation, society organisation trust 
organisations, associations or persons or bodies of individuals or bodies of concerns, enterprises, Hindu 
undivided families, group organisations, group companies and service units engaged in providing 
professional, industrial, technical, engineering, architect, construction management, marketing, 
advertising, publishing, market research, financial, accountancy, taxation, legal, secretarial auditing, 
project counseling, banking, personal and all other kinds of services to trade, commerce, industry of 
persons by whatsoever ways and means whether from the owned fund or borrowed fund or borrowed fund 
by providing finance, credit, guarantee, by way of term loan deferred loan, personal loan, medium term or 
short term loan, bridge loan, deposits, investments, subscribing to the capital or enterprises, or providing 
seed capital, venture capital, to provide any credit card facilities, suppliers credit, traders credit, or by 
providing any guarantee facilities such as deferred payment facilities, guarantees, personal guarantees, 
corporate guarantees, financial guarantees, performance guarantees, payment guarantees, underwriting 
guarantees, broking guarantees, or by machineries or by discounting or financial instruments, negotiable 
instruments, shares, securities, jewellery, ornaments, gold, silver, diamond or precious stones or other 
valuable articles, vehicles, or cash deposits subject to rules and regulations of banking regulations act or 
any other provisions of any law. 

12. To carry on the business of trading in agricultural products, metals, includes precious metals, precious 
stones, diamonds, petroleum and energy product and all other commodities and securities, in spot markets 
and in futures and all kinds of derivatives of all the above commodities and securities. 

13. To carry on business as brokers, sub-brokers, market makers, arbitrageur investors and/or hedgers in 
agricultural products, metals including precious metals, precious stones, diamonds, petroleum and energy 
products and all other commodities and securities, in spot markets and in futures and all kind of derivatives 
of all the above commodities and securities permitted under to laws of India. 

14. To become members and participate in trading, settlement and other activities of commodity exchange/s 
(including national multi-commodities exchange/s) facilitating, for itself or for clients, trades and 
clearing/settlement of trades in spot, in futures and in derivatives of the entire above commodity 
permitted under the laws of India. 

15. To carry on the business of manufacturing, trading, import-export of solar panels, inverter, cables and 
other electronic accessories. 

16. To deal in all kinds of electric & electronic components including home appliances, lights, Fans, Personal 
care products, etc. 
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17. To carry on the business of Engineering Services, designing, procurement, consultation, maintenance and 
related technologies in the areas of solar / wind / hybrid / other renewable projects etc. 

18. To carry on in India or elsewhere, either alone or jointly with one or more person, government, local or 
other bodies, the business to construct, build, alter, acquire, convert, improve, design, erect, establish, 
equip, develop, dismantle, pull down, turn to account, furnish, level, decorate, fabricate, install, finish, 
repair, maintain, search, survey, examine, taste, inspect, locate, modify, own, operate, protect, promote, 
provide, participate, reconstruct, grout, dig, excavate, pour, renovate, remodel, rebuild, undertake, 
contribute, assist, and to act as civil engineer, architectural engineer, interior decorator, consultant, 
advisor, agent, broker, supervisor, administrator, contractor, sub-contractor, turn-key contractor, and 
manager of all types of constructions and developmental work in all its branches such as roads, ways, 
culverts, dams, bridges, railways, tram-ways, water-tanks, reservoirs, canals, wharves, warehouses, 
factories, buildings, structures, drainage and sewage works, water distribution and filtration systems, 
docks, harbours, piers, irrigation works, foundation works, fly-over’s, airports, runways, rock drilling, 
aqueducts, stadiums, hydraulic units, sanitary work, power supply works, power stations, hotels, hospitals, 
dharmashalas, multistory, colonies, complexes, housing projects and other similar works and for the 
purpose to acquire, hand over, purchase, sell, own, cut to size, develop, distribute, or otherwise to deal in 
all source of lands and buildings and to carry on all or any of the foregoing activities for building materials, 
goods, plants, machineries, equipments, accessories, parts, tools, fittings, articles, materials and facilities 
of whatsoever nature. 

 
c. The capital structure of Transferee Company as on March 31, 2025 (Pre-Scheme Capital) is as below: 
 

Particulars Amount (Rs.) 

Authorised capital:  

1,50,00,000 Equity Shares of Rs. 10/- each 15,00,00,000 

Total 15,00,00,000 

Issued:  

89,85,936 Equity Shares of Rs.10/- each fully paid-up 8,98,59,360 

Total 8,98,59,360 

Subscribed and Paid-up:  

89,85,936 Equity Shares of Rs.10/- each fully paid-up 8,98,59,360 

Total 8,98,59,360 

Note: the transferee company issued 5,00,000 (Five Lakhs Only) convertible warrants on March 6, 2024, which 
are pending for conversion into equity shares and not included in the above issued, subscribed and paid-up 
capital of the transferee company. 

 
The capital structure of Transferee Company (Post-Scheme) is as below: 

 

Particulars Amount (Rs.) 

Authorised capital:  

1,85,00,000 Equity Shares of Rs. 10/- each 18,50,00,000 

Total 18,50,00,000 

Issued:  

1,06,02,024 Equity Shares of Rs.10/- each fully paid-up 10,60,20,240 

Total 10,60,20,240 

Subscribed and Paid-up:  

1,06,02,024 Equity Shares of Rs.10/- each fully paid-up 10,60,20,240 

Total 10,60,20,240 

Note: the transferee company issued 5,00,000 (Five Lakhs Only) convertible warrants on March 6, 2024, which 
are pending for conversion into equity shares and not included in the above issued, subscribed and paid-up 
capital of the transferee company. 
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d. Financial details of Jhaveri Credits and Capital Limited: 
 
The audited financial statements of Jhaveri Credits and Capital Limited for the financial year ended March 31, 
2025 and the audited financial statements of Jhaveri Credits and Capital Limited for the financial year ended 
March 31, 2024 are annexed as Annexure 2 to this Notice and is also available on the Company’s website 
www.jhavericredits.com and is available for inspection. 

 
e. The details of the Directors and KMPs and Promoter (including promoter group) of Transferee Company as 

on March 31, 2025 are as follows: 
 

Details of Promoter and Promoter Group: 
 

S.N. Name of Promoter / Promoter 
Group 

Category Address 

1. Vishnubhai Vitthalbhai Patel Promoter A - 25, Divine Highland, Opp. Satyam Complex, 
Science City Road, Sola, Ahmedabad - 380060 

2. Kamlaben Vitthalbhai Patel Promoter 
Group 

A - 25, Divine Highland, Opp. Satyam Complex, 
Science City Road, Sola, Ahmedabad - 380060 

3. Praveg Limited Promoter 
Group 

18th Floor, Westport, Opp. Montecristo Banquet, 
Sindhu Bhawan Road, Thaltej, Ahmedabad - 380058 

 
Details of Directors and Key Managerial Personnel (‘KMP’): 

 

S.N. Name of the Director 
/ KMP 

DIN Designation Address 

1. Vishnukumar 
Vitthaldas Patel 
 

02011649 Managing 
Director and KMP 

A-25, Divine Highland, Opp. Satyam 
Complex, Science City Road, Sola, 
Ahmedabad- 380060 

2. Bhumit Vinodkumar 
Patel 

02796255  
Non-Executive 

Director 

D-16, Swastik Bunglows-2 Opp. New High 
Court Ghatlodia, Ahmedabad - 380061 

3. Bijal Kiran Parikh 07027983 A/1/2, Tapan Tenaments, Opp. Someshwar 
Park-3, Thaltej, Ahmedabad - 380054 

4. Pranav Gokulbhai 
Patel 

07226291  
 
 

Independent 
Director 

A-301, Bouganvilla  Appartment, Near 
Sangini Bunglows, Thaltej, Ahmedabad - 
380054 

5. Pareshkumar Kantilal 
Patel 

02352677 
 

01, Uma Bunglows, R. C. Technical Road, 
Ghatlodia, Ahmedabad - 380 061 

6. Shaunak Bhikhalal 
Mandalia  

06649347 C-1101, Felicia, Opp. Dharti Saket Icon, 
Swastik Arcade Cross Road, Naranpura, 
Ahmedabad - 380013 

7. Parth Sharadkumar 
Sanghavi 

NA Chief Financial 
Officer and KMP 

1, Sanskruti Flat, New Sharda Mandir Road, 
Paldi, Ahmedabad - 380007 

8. Vrunda Upendra 
Dattani 

NA Company 
Secretary & 
Compliance 

Officer and KMP 

2, Ashiyana Apt, B/h Municipal Market, C G 
Road, Navrangpura, Ahmedabad- 380009 

 
2. U R Energy (India) Private Limited (‘Transferor Company’) 
 
a. Particulars of the Company: 
U R Energy (India) Private Limited is a private limited company incorporated under the provisions of Companies 
Act, 1956 having its registered office at 1901, 19th Floor, Westport, Nr. Sankalp Square-3, Sindhu Bhawan Road, 
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Shilaj, Ambli, Ahmedabad, Daskroi, Gujarat, India, 380058. The Transferor Company was originally incorporated 
with the name V City Entertainments Private Limited on 16 November 2011 having registered office at 206, Shanti 
Arcade, Nr. Akhash-III, 132 Ft. Ring Road, Naranpura, Ahmedabad 380013, Gujarat, India. The name of Transferor 
Company was changed to Universal Renewal Energy Private Limited vide certificate issued on 11 June 2014. The 
name of Transferor Company was changed to U R Energy (India) Private Limited on 10 February 2015. The 
Transferor Company develops, installs and supplies solar power systems for Residential, Commercial and Utility 
scale customers. The Corporate Identification Number of the Transferee Company is U40108GJ2011PTC067834 
and the PAN number is AADCV8692D. The e-mail id of the Company is accounts@urenergyglobal.com. 
 
b. The extract of the main objects of the Transferor Company as per the Memorandum of Association have 

been reproduced below for the perusal of the equity shareholders: 
 

1. To carry on the business of manufacturing of solar panels, inverter, cabels and other electronic accessories 
for installation of power plant as well as production of solar energy from solar panels and supply of solar 
energy; 

2. To carry on business of import-export of solar panels, inverter, cables and other electronic accessories and 
as a manufacturer, exporters, importers, contractor, subcontractor, seller, buyer, agent of renewal energy 
systems like solar, biomass, solid waste, bye product gases and gases components etc; 

3. To carry on in India or elsewhere the business to buy, sell, export, import, trade,  install, repair, assembling, 
Distribute, Decorate or otherwise deal in all kinds of electric & electronic components such LED lights, 
Smart Lights, Emergency Lights, Table Lamps, Ceiling Lights, Decor Lights, Commercial lights, Fans, 
Personal care products, Home Appliances, Wires & Cables or other electronic items, accessories, 
equipments, components, to be used in residential houses, buildings, retail shops, commercial complexes, 
industrial applications, factories, companies, hotels, resorts, government offices/departments, malls, or 
such other places as may be decided; 

4. Further to provide a range of Engineering Services and related technologies in the areas of, 
solar/wind/hybrid/other renewable power plants, Civil, Electrical Mechanical, Plant & Manufacturing 
Engineering services such as, Design & Consulting, Prototyping, Test and Validation, Engineering Process 
Services, Sourcing support, Procurement, Maintenance & After sales Support, Electrical and Electronics 
hardware and software, Technical Publications, Detail Engineering to any industry, whether on fee or 
contract basis; and 

5. To carry on business of engineering & designing, procurement, consultation, maintenance of solar 
/wind/hybrid/other renewable power plants, to do sale/ trading of solar modules, inverters, cables and 
other accessories of solar & other renewable projects and to act as an Engineering Service provider to 
companies in India and abroad. 

 
c. The capital structure of Transferor Company as on March 31, 2025 (Pre-Scheme) is as follows: 
 

Particulars Amount (Rs.) 

Authorised capital:  

35,00,000 Equity Shares of Rs. 10/- each 3,50,00,000 

Total 3,50,00,000 

Issued:  

31,93,849 Equity Shares of Rs.10/- each fully paid-up 3,19,38,490 

Total 3,19,38,490 

Subscribed and Paid-up:  

31,93,849 Equity Shares of Rs.10/- each fully paid-up 3,19,38,490 

Total 3,19,38,490 

 
d. Financial details of U R Energy (India) Private Limited: 
 

The audited financial statements of U R Energy (India) Private Limited for the financial year ended March 31, 
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2024 and the Unaudited financial statements of U R Energy (India) Private Limited for the financial year ended 
March 31, 2025 are annexed as Annexure 3 to this Notice and is available for inspection. 

 
e. The details of the Directors and KMPs and Promoter (including promoter group) of Transferor Company as 

on March 31, 2025: 
 

Details of Promoter and Promoter Group: 
 

 
Details of Directors and Key Managerial Personnel (‘KMP’): 

 

S.N. Name of the Director / 
KMP 

DIN Designation Address 

1. Vishnukumar Vitthaldas 
Patel 
 

02011649 Director A-25, Divine Highland, Opp. Satyam Complex, 
Science City Road, Sola, Ahmedabad- 380060 

2. BHUMI KALPESH PATEL 08080891 Director C-102, Sagar Sangit Complex, B/H. Fun Point 
Club, Sola Gam, Sola, Daskroi, Ahmedabad-
380060 

3. KRUT VINODBHAI PATEL 07556071 Additional 
Director 

16, Swastic Bunglows Part-2, Nr. Dutt 
Bunglows, R.C. Technical Road, Ghatlodia, 
Ahmedabad- 380061 

 
IV. Salient Features of the Scheme of Amalgamation 
 
The salient features of the Scheme, inter alia, are as stated below: 
 
1. Amalgamation of the Transferor Company into and with the Transferee Company. 
 
2. Pursuant to the sanction of the Scheme by National Company Law Tribunal(s) and upon the fulfillment of 
conditions for the Scheme, the Scheme shall become effective from the opening of business hours on April 1, 2024 
or such other date as may be determined by the Board of Directors of the concerned Transferor and Transferee 

S.N. Name of Promoter / 
Promoter Group 

Category Address 

1. Vishnubhai Vitthalbhai Patel Promoter A - 25, Divine Highland, Opp. Satyam Complex, Science 
City Road, Sola, Ahmedabad - 380060 

2. Asha Vishnubhai Patel Promoter 
Group 

A - 25, Divine Highland, Opp. Satyam Complex, Science 
City Road, Sola, Ahmedabad - 380060 

3. Rajesh Khandubhai Patel Promoter 
Group 

B-05, SANMUKH ATPL,  SIMANDHAR CITY, ADALAJ,  
Gandhinagar -  382421 

4. Jayesh Ishwarlal Patel Promoter 
Group 

B-49, PHASE 2, Simandhar city,  Trimandir sankul, 
Adalaj,  Gandhinagar -  382421 

5. Bhavikbhai H. Patel Promoter 
Group 

24655 Oak Island Dr. Pass Christian, MS 39571, USA 
 

6. Bijal Kiran Parikh Promoter 
Group 

A/1/2, Tapan Tenaments, Opp. Someshwar Park-3, 
Thaltej, Ahmedabad - 380054 

7. Bluekite Investments Pty Ltd Promoter 
Group 

22 Laguna Street, KELLYVILLE RIDGE NSW 2155 
 

8. Dhyan Holding Pty Ltd Promoter 
Group 

2 Pokolbin Avenue, KELLYVILLE RIDGE NSW 2155 
 

9. PATEL PARESHBHAI KANTILAL Promoter 
Group 

01, Uma Bunglows, R. C. Technical Road, 
Ghatlodia, Ahmedabad – 380 061 
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Company or allowed/directed by the National Company Law Tribunal(s) (‘Appointed Date’).  
 
3. With effect from the Appointed Date and upon the Scheme becoming effective, the entire Undertaking (as 
defined in the Scheme) of the Transferor Company shall stand transferred to and vested in and/or be deemed to 
have been and stand transferred to and vested in the Transferee Company to become the undertaking of the 
Transferee Company. 
 
4. The entire paid-up share capital of the Transferor Company, shall stand cancelled in its entirety without being 
required to comply with the provisions of Sections 66 of the Companies Act, 2013. 
 
5. Upon the Scheme becoming effective, in consideration of the amalgamation of the Transferor Company with 
the Transferee Company, the Transferee Company shall, without any further act or deed, issue and allot its shares 
at par credited as fully paid-up to the extent indicated below, to Eligible Member in following ratio (“Share 
Exchange Ratio”): 
With respect to the equity shares of Transferor Company 
“253 (Two Hundred and Fifty Three Only) equity share of the Transferee Company of the face value of Rs. 10/- each 
(Indian Rupees Ten) each credited as fully paid-up for every 500 (Five Hundred Only) equity share of INR 10/- 
(Indian Rupees Ten) each fully paid-up held by such member in the Transferor Company.” 
 
6. Upon the Scheme becoming effective and in addition to existing promoters of the Transferee Company, who 
hold the equity shares of the Transferor Company, the following shareholders of the Transferor Company will be 
classified as “promoter Group” of the Transferee Company : 
1. Rajesh Khandubhai Patel 
2. Jayesh Ishwarlal Patel 
3. Parikh Bijal Kiran  
4. Jagdishkumar Vitthalbhai Patel 
5. Varshaben Jagdishbhai Patel 
6. Arjunkumar Jagdishbhai Patel 
7. Vinodbhai Ishwarbhai Patel 
8. Patel Bhumit Vinodkumar 
9. Krut Vinodbhai Patel 
10. Patel Ashaben Vishnukumar 
11. Patel Pareshbhai Kantilal 
12. Bhavikbhai Patel 
13. Riddhi Landmark LLP 
14. Blue kite Investments PTY LTD 
15. Dhyan Holding PTY LTD 
 
7. Transfer of the authorised share capital of the Transferor Company to the Transferee Company and 
consequential increase in the authorised share capital of the Transferee Company as provided in Clause 15 of Part 
II of the Scheme. 
 
8. The Transferor Company shall stand dissolved without being wound up. 
 
9. Accounting Treatment: Clause 14 of Part II of the Scheme provides the details on ‘Accounting Treatment’. 
 
10. Legal Proceedings: Clause 8 of the Scheme provides the treatment on ‘Legal Proceedings’. 
 
11. Clause 9 of the Scheme provides the details on compliance with tax laws as applicable to the Scheme. 
 
Note: The equity shareholders are requested to read the entire text of the Scheme annexed hereto to get fully 
acquainted with the provisions thereof. 
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V. Relationship subsisting between Parties to the Scheme: 
 
Both the Transferor Company and Transferee Company are related parties of each other as per the provisions of 
the Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as applicable. The amalgamation shall not attract the requirements of Section 
188 of the Companies Act, 2013 (related party transactions), pursuant to the clarifications provided by the 
Ministry of Corporate Affairs vide its General Circular No. 30/2014 dated July 17, 2014. 
 
Mr. Vishnukumar Patel holds the position of Director and is a Promoter in both the Transferor Company and the 
Transferee Company. Ms. Bijal Parikh serves as a Non-Executive Director of the Transferee Company and is also a 
member of the Promoter Group of the Transferor Company. Mr. Paresh Patel is an Independent Director of the 
Transferee Company and is likewise part of the Promoter Group of the Transferor Company. Additionally, Mr. 
Bhumit Patel, currently a Non-Executive Director of the Transferee Company, will be classified as part of the 
Promoter Group of the Transferee Company upon the Scheme becoming effective. 
 
VI. Board Approvals: 
 
The Board of Directors of the Transferee Company have approved the Scheme and adopted a report dated March 
30, 2024 as per Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on each class of 
shareholders (promoter and non-promoter), creditors, Key Managerial Personnel and employees of Jhaveri Credits 
and Capital Limited, setting out the salient features and rationale behind the Scheme. Also enclosed is the Report 
of the Audit Committee dated March 30, 2024 recommending the draft Scheme taking into consideration, inter 
alia, the valuation report provided by Mr. Sagar Shah, Registered Valuer, having IBBI Registration No. 
IBBI/RV/06/2020/13744 for providing the swap ratio in respect of amalgamation of the Transferor Company with 
the Transferee Company under the Scheme and the fairness opinion provided by 3Dimension Capital Services 
Limited a SEBI Registered Category I Merchant Banker, having SEBI Registration No. INM000012528 on the share 
exchange ratio recommended by Mr. Sagar Shah, Registered Valuer, in connection with the amalgamation of 
Transferor Company with the Transferee Company under the Scheme. 
 
Also enclosed is the report of the Committee of Independent Directors dated March 30, 2024 recommending the 
draft Scheme taking into consideration. The Reports of the Board of Directors, Audit Committee and Committee of 
Independent Directors of the Transferee Company are annexed as Annexure 4. 
 
The details of the approval of the Board of Directors of Jhaveri Credits and Capital Limited on March 30, 2024, are 
provided below: 
 

Name of the Director Voting Pattern 

Vishnukumar Vitthaldas Patel Favour 

Bhumit Vinodkumar Patel Favour 

Bijal Kiran Parikh Favour 

Pranav Gokulbhai Patel Favour 

Pareshkumar Kantilal Patel Favour 

Keyoor Bakshi* Favour 
*Mr. Keyoor Bakshi ceased to be the Independent Director of the Transferee Company effective October 24, 2024 due to appointment in 
other group companies and decided to limit his exposure in single group of companies. 

 
The Board of Directors of the Transferor Company has approved the Scheme and adopted a report dated March 
30, 2024 as per Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on various 
stakeholders and each class of shareholders and setting out the salient features and commercial rationale behind 
the Scheme. The Reports of the Board of Directors of the Transferor Company is annexed as Annexure 5. 
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The details of the approval of the Board of Directors of U R Energy (India) Private Limited on March 30, 2024, are 
provided below: 
 

S.N. Name of the Director Voting Pattern 

1. Vishnukumar Vitthaldas Patel Favour 

2. Bhumi Kalpesh Patel Favour 

3. Rajesh Khandubhai Patel* Favour 
*Mr. Rajesh Khandubhai Patel ceased to be the Non-Executive Director of the Transferor Company effective January 11, 2025 due to his pre-
occupation. 

 
VII. Interest of Directors, Key Managerial Personnels (KMPs) and their relatives: 
 
Jhaveri Credits and Capital Limited (‘Transferee Company’): 
 
None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferee Company 
and their respective relatives (as defined under the Act and rules framed thereunder) have any interest in the 
Scheme except to the extent of their directorship and shareholding, if any, in the Transferee  and Transferor 
Company. 
 
U R Energy (India) Private Limited (‘Transferor Company’): 
 
None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferor Company 
and their respective relatives (as defined under the Act and rules framed thereunder) have any interest in the 
Scheme except to the extent of their directorship and shareholding, if any, in the Transferor and  Transferee  
Company. 
 
VIII. Effect of Scheme 
 
Effect of the Scheme on equity shareholders (promoter and non-promoter shareholders), Creditors, Key 
Managerial Persons (“KMP”) and employees of the Transferee Company: 
 
Promoter and non-promoter shareholders: 
 
Upon the coming into effect of the Scheme and in consideration of amalgamation of the Transferor Company with 
Transferee Company, the Transferee Company shall issue its equity shares to the shareholders of the Transferor 
Company. Accordingly, the equity shareholders of the Transferor Company shall become the equity shareholders 
of the Transferee Company in the manner as stipulated in the Scheme and shall be allotted equity shares in the 
Company based on the share exchange ratio and containing such terms and conditions as has been approved by 
the Board. The same is stipulated in clause 12 of the Scheme. 
 
As far as the shareholders of the Company are concerned (promoters and non-promoters), there will be dilution in 
the shareholding on issuance of Equity Shares to Transferor Company. Further, few shareholders of Transferor 
Company receiving Shares will form part of promoter group. 
 
Creditors: 
 
Upon amalgamation of the Transferor Company with the Transferee Company, no liability of the creditors 
(secured or unsecured) of Transferee Company is being reduced or extinguished under the Scheme. The creditors 
of the Transferee Company would not be prejudicially affected by the Scheme. 
 
As on the date, Transferee Company has no dues outstanding towards any public deposits or debentures and 
therefore, the effect of the Scheme on any such public deposit holders or debenture holders or deposit trustee 
does not arise. 

Page 23 of 407



 
Employees, Directors and Key Managerial Persons (KMP): 
 
The Scheme will not have any adverse effect on the rights and interests of the employees, key managerial 
personnel and directors of the Transferee Company. 
 
Effect of the Scheme on equity shareholders (promoter and non-promoter shareholders), Key Managerial 
Persons (“KMP”) and employees of Transferor Company: 
 
Promoter and non-promoter shareholders: 
 
Upon the coming into effect of the Scheme and in consideration of amalgamation of the Transferor Company with 
Transferee Company, the Transferee Company shall issue its equity shares to the shareholders of the Transferor 
Company. Accordingly, the equity shareholders of the Transferor Company shall become the equity shareholders 
of the Transferee Company in the manner as stipulated in the Scheme and shall be allotted equity shares in the 
Company based on the share exchange ratio and containing such terms and conditions as has been approved by 
the Board. The same is stipulated in clause 12 of the Scheme. Since the equity shares of the Transferee Company 
shall be issued based on the valuation report obtained from the registered valuer, there may not be any adverse 
effect on the shareholders of the Transferor Company. 
 
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. 
 
As on the date, Transferee Company has no outstanding towards any public deposits or debentures and therefore, 
the effect of the Scheme on any such public deposit holders or debenture holders or deposit trustee does not 
arise. 
 
Employees, Directors and Key Managerial Persons (KMP): 
 
The Scheme will not have any adverse effect on the rights and interests of the employees, key managerial 
personnel and directors of the Transferee Company. 
 
As per clause 7 of the Scheme, upon the Scheme being effective, all the employees of the Transferor Company 
shall become employees of the Transferee Company, on terms no less favourable than those on which they are 
engaged as on the Effective Date. 
 
IX. The shareholding of the present directors and Key Managerial Personnel (‘KMP’) of the Transferee Company, 
either individually or jointly, as a first holder or as a nominee as on March 31, 2025 is as under: 
 

S.N. Name of the Director / KMP Jhaveri Credits and 
Capital Limited 

U R Energy (India) 
Private Limited 

1. Vishnukumar Vitthaldas Patel 
Managing Director and KMP 

4775909 651431 

2. Bhumit Vinodkumar Patel 
Non-Executive Director 

- 83333 

3. Bijal Kiran Parikh 
Non-Executive Director 

- 59281 

4. Pranav Gokulbhai Patel 
Independent Director 
 

- - 
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5. Pareshkumar Kantilal Patel 
Independent Director 

- 81595 

6. Shaunak Bhikhalal Mandalia 
Independent Director 

- - 

7. Parth Sharadkumar Sanghavi 
Chief Financial Officer and KMP 

- - 

8. Vrunda Upendra Dattani 
Company Secretary & Compliance Officer and KMP 

5032 - 

 
X. The shareholding of the present directors and Key Managerial Personnel (‘KMP’) of the Transferor Company, 
either individually or jointly, as a first holder or as a nominee as on March 31, 2025 is as under: 
 

S.N. Name of the Director / KMP Jhaveri Credits and 
Capital Limited 

U R Energy (India) 
Private Limited 

1. Vishnukumar Vitthaldas Patel 
Director 

4775909 651431 

2. Bhumi Kalpesh Patel 
Director 

- 25000 

3. KRUT VINODBHAI PATEL 
Additional Director 

- 83333 

 
XI. Amounts due to unsecured creditors: 
 
The amount due to unsecured creditors of the Transferee Company, as on as on May 20, 2025 is approximately 
Indian Rupees 144094.55/-. The amount due to unsecured creditors of the Transferor Company, as on May 20, 
2025 is approximately Indian Rupees 23.48 crores. 
 
XII. Appointed date, effective date, cash consideration and other considerations: 
 
1. Appointed Date: Appointed Date under the Scheme means the opening of business on April 1, 2024, or such 
other date as may be determined by the Board of Directors of the Transferor Company and Transferee Company 
or directed/allowed by the Competent Authority (as defined in the Scheme). 
 
2. Effective Date: Effective Date under the Scheme means the last date on which the certified copies of the orders 
of National Company Law Tribunal sanctioning this Scheme, is filed by Transferor and Transferee Company with 
the jurisdictional Registrar of Companies. 
 
3. Consideration: Upon the Scheme becoming effective, in consideration of the amalgamation of the Transferor 
Company with the Transferee Company, the Transferee Company shall, without any further act or deed, issue and 
allot its shares at par credited as fully paid-up to the extent indicated below, to Eligible Member in following ratio 
(“Share Exchange Ratio”): 
With respect to the equity shares of Transferor Company 
“253 (Two Hundred and Fifty Three Only) equity share of the Transferee Company of the face value of Rs. 10/- each 
(Indian Rupees Ten) each credited as fully paid-up for every 500 (Five Hundred Only) equity share of INR 10/- 
(Indian Rupees Ten) each fully paid-up held by such member in the Transferor Company.” 
 
4. Record Date: Record Date under the Scheme means the date fixed by the Board of Directors of the Transferor 
Company after mutual agreement on the same between Transferee Company and Transferor Company, for the 
purpose of determining the shareholders of the Transferor Company to whom the New Equity Shares shall be 
allotted under this Scheme. 
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5. Details of capital/debt restructuring: There shall be no debt restructuring of the Transferee Company or 
Transferor Company envisaged in the Scheme. The capital structure of both the companies has been provided 
above in the Statement. 
 
6. Other Scheme details: Upon the Scheme coming into effect, all the paid-up equity shares of the Transferor 
Company, shall stand cancelled. 
 
XIII. Summary of the Valuation Report and Fairness Opinion 
 
Background: 
 
Upon the Scheme coming into effect, the Transferee Company shall without any further act or deed, issue and 
allot its shares at par credited as fully paid-up to the extent indicated below, to Eligible Member in following ratio 
(“Share Exchange Ratio”), With respect to the equity shares of Transferor Company: 
“253 (Two Hundred and Fifty Three Only) equity share of the Transferee Company of the face value of Rs. 10/- each 
(Indian Rupees Ten) each credited as fully paid-up for every 500 (Five Hundred Only) equity share of INR 10/- 
(Indian Rupees Ten) each fully paid-up held by such member in the Transferor Company.” 
 
The Valuation Report dated March 28, 2024 issued by Mr. Sagar Shah, Registered Valuer - Securities and Financial 
Assets, having IBBI Registration No. IBBI/RV/06/2020/13744, recommending the share exchange ratio. The 
valuation has been done in accordance with internationally accepted valuation standards. 
 
The computation of fair Share Exchange Ratios is given below: 
 

Valuation Approach U R Energy (India) Private Limited Jhaveri Credits and Capital Limited 

Value per share Weight Value per share Weight 

Income Approach 215.91 100% NA NA 

Asset Approach NA NA NA NA 

Market Approach NA NA 426.71 100% 

Relative value per share 215.91 426.71 

Exchange Ratio 500:253 

 
The Valuation of Jhaveri Credits and Capital Limited as per the Market Price Method (MPM) Method (based on 
volume-weighted average price for the last 90 trading days and 10 trading days from the relevant date i.e. 30th 
March 2024 and preceding date was 29th March 2024 which was meeting Exchange holiday so for the purpose of 
computation for VWAP date comes 28th March 2024) has been undertaken and the same is worked out at INR 
426.71 per equity share of Jhaveri Credits And Capital Limited. 
 
The Valuation of U R Energy (India) Private Limited as per the combined use of Discounted Cash Flow Method 
(DCF) (based on the Audited balance sheet and Projection) and the same is worked out at INR 215.91 per equity 
share of U R Energy (India) Private Limited. 
 
Based, inter alia, on the aforesaid, the Registered Valuer has recommended the following fair share exchange ratio 
of equity shares for the Proposed Scheme of Amalgamation is “253 (Two Hundred and Fifty Three Only) equity 
share of the Jhaveri Credits and Capital Limited of the face value of Rs. 10/- each (Indian Rupees Ten) each credited 
as fully paid-up for every 500 (Five Hundred Only) equity share of INR 10/- (Indian Rupees Ten) each fully paid-up 
held by such member in the U R Energy (India) Private Limited.” 
 
Further, the details of the valuation forms part of the Valuation Report. 
 
Fairness Opinion dated March 29, 2024 issued by 3Dimension Capital Services Limited, a SEBI Registered Merchant 
Banker, having SEBI Registration No. INM000012528, in respect of Share Exchange Ratio proposed in the Scheme of 
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Amalgamation between U R Energy (India) Private Limited (‘Transferor Company’) with Jhaveri Credits and Capital 
Limited (‘Transferee Company’) and their respective shareholders and Creditors. 
 
The proposed Scheme was placed before the Audit Committee and Committee of Independent Directors of the 
Transferee Company at its meeting held on March 30, 2024. Both the Committees took into account the 
recommendations on the fair valuation mentioned in the Valuation Report provided by Mr. Sagar Shah, Registered 
Valuer and the Fairness Opinion provided by 3Dimension Capital Services Limited, a SEBI Registered Merchant 
Banker. Both the Committees have recommended the proposed Scheme to the Board of Directors of the Transferee 
Company. 
 
The Board of Directors of the Transferee Company have taken into account the recommendations of the Audit 
Committee and Committee of Independent Directors, share exchange ratio provided in the Valuation Report dated 
March 28, 2024 provided by the Independent Registered Valuer and the Fairness Opinion dated March 29, 2024 
provided by 3Dimension Capital Services Limited, a SEBI Registered Merchant Banker. 
 
Based on the aforesaid, the Board of Directors of the Transferee Company have come to conclusion that the share 
exchange ration provided in the Valuation Report is fair and reasonable and accordingly approved the same at its 
meeting held on March 30, 2024. 
 
Details of the Valuation Reports and Fairness Opinions of Transferor and Transferee Company: 
 
The Valuation Report dated March 28, 2024 issued by Mr. Sagar Shah, Registered Valuer - Securities and Financial 
Assets, having IBBI Registration No. IBBI/RV/06/2020/13744, recommending the share exchange ratio for the 
proposed amalgamation of Transferor Company into and with the Transferee Company is enclosed herewith as 
Annexure 6. The document is also available for inspection at the Registered Office of the Transferee Company. 
 
In terms of the SEBI Scheme Circular, Fairness Opinion dated March 29, 2024 issued by 3Dimension Capital 
Services Limited, a SEBI Registered Merchant Banker, having SEBI Registration No. INM000012528, in respect of 
Share Exchange Ratio proposed in the Scheme of Amalgamation between U R Energy (India) Private Limited 
(‘Transferor Company’) with Jhaveri Credits and Capital Limited (‘Transferee Company’) and their respective 
shareholders and Creditors, is enclosed herewith as Annexure 7. The document is also available for inspection at 
the Registered Office of the Transferee Company. 
 
XIV. Shareholding pattern 
 
The shareholding pattern of the Transferee Company (pre Scheme and post Scheme) and the Transferor Company 
(pre Scheme) for equity shares as on March 31, 2025 and as on date of Notice to shareholders is enclosed 
herewith as Annexure 8. 
 
The entire pre-Scheme shareholding pattern of the Transferor Company shall stand cancelled and accordingly, 
there will be no post-Scheme shareholding pattern for the equity shares of the Transferor Company. 
 
Further, the last three years Shareholding Pattern filed by the Transferor Company with ROC is also enclosed 
herewith as Annexure 8 and Shareholding Pattern filed by the Transferee Company with ROC is available on the 
Company’s website at https://www.jhavericredits.com/scheme-of-arrangement.html. 
 
XV. Details of shareholders of U R Energy (India) Private Limited (‘Transferor Company’ or ‘UREIPL’) being 
categorized as promoters and public in Jhaveri Credits and Capital Limited (‘Transferee Company’ o ‘JCCL’) post-
scheme along with rationale 
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S. N. Name of the 
shareholder 

Classification 
in UREIPL 

(Promoter/ 
Public) 

Classification in 
JCCL (Promoter/ 

Public) 

Rationale for the same 

1 Asha Vishnubhai 
Patel 

Promoter Promoter Group No change in category 

2 Vishnubhai 
Vitthalbhai Patel* 

Promoter Promoter No change in category 

3 Dr. Rajesh 
Khandubhai Patel 

Promoter Promoter Group No change in category 

4 Jayesh Ishwarlal Patel  Promoter Promoter Group No change in category 

5 Bijal Kiran Parikh Promoter Promoter Group No change in category 

6 Bhavikbhai H Patel Promoter Promoter Group No change in category 

7 Bluekite Investments 
Pty Ltd 

Promoter Promoter Group No change in category 

8 Dhyan Holding Pty 
Ltd 

Promoter Promoter Group No change in category 

9 Patel Pareshbhai 
Kantilal 

Promoter Promoter Group No change in category 

10 Arjunkumar 
Jagdishbhai Patel 

Public Promoter Group Following the completion of the 
amalgamation, the shareholders in question 
are expected to acquire a more active and 
influential role in the governance and strategic 
direction of the company.  These shareholders 
have demonstrated a commitment to the 
business and have been actively involved, or 
are expected to be, in the management and 
control of the merged entity. In alignment with 
the standard definition of "Promoter," these 
individuals or entities will hold significant 
control, or will have significant influence, over 
the Transferee Company, particularly in areas 
related to corporate governance, strategic 
planning, and operational decisions.  
 
This reclassification is in full compliance with 
relevant legal frameworks and corporate 
governance standards, ensuring that the 
shareholder structure reflects the actual 
degree of influence and involvement of these 
stakeholders. 

11 Jagdishkumar 
Vitthalbhai Patel 

Public Promoter Group 

12 Varshaben 
Jagdishbhai Patel 

Public Promoter Group 

13 Krut Vinodbhai Patel Public Promoter Group 

14 Vinodbhai Ishwarbhai 
Patel 

Public Promoter Group 

15 Bhumit Vinodbhai 
Patel 

Public Promoter Group 

16 Riddhi Landmark LLP Public Promoter Group 

17 Parth Tulsibhai Patel Public Public No change in category 

18 Jatinkumar Tulsibhai 
Patel 

Public Public No change in category 

19 Dimple Ishwarbhai 
Patel 

Public Public No change in category 

20 Hetalben Ishwarbhai 
Patel 

Public Public No change in category 

21 Akshaykumar 
Dineshhai Patel 

Public Public No change in category 

22 Pareshkumar 
Somabhai Patel 

Public Public No change in category 
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23 Sachin Ishvarbhai 
Patel 

Public Public No change in category 

24 Subhadraben 
Satishkumar Patel 

Public Public No change in category 

25 Nisarg S Patel Public Public No change in category 

26 Nirali Kunal Patel Public Public No change in category 

27 Kalpesh Ramanlal 
Patel HUF 

Public Public No change in category 

28 Bhumi Kalpesh Patel Public Public No change in category 

29 Manishkumar 
Sureshchandra Rami 
HUF 

Public Public No change in category 

30 Swapnil K. Bhatt Public Public No change in category 

31 Nilam Bipin Parmar Public Public No change in category 

32 Gaurav Zamsingh 
Pardhi 

Public Public No change in category 

33 Shweta Pardhi Public Public No change in category 

34 Dhinal Shah J/W. 
Anita Shah 

Public Public No change in category 

* Vishnubhai Vitthalbhai Patel is already Promoter of Transferee Company. 
 
XVI. Details of new shareholders being classified as Promoter / Promoter Group in the Transferee Company 
post-merger as specified in Para 10(G) of Schedule VI to the SEBI (ICDR) Regulations, 2018: 
 
Below are the details of new shareholders being classified as Promoter / Promoter Group in the Transferee 
Company post-merger as specified in Para 10(G) of Schedule VI to the SEBI (ICDR) Regulations, 2018. However, 
since Vishnubhai Vitthalbhai  Patel is already Promoter of Transferee Company, no details of him is given. 
 
Ashaben Vishnukumar Patel 
 

Date of Birth 01/06/1975 

PAN AHLPP1953D 

Qualifications HSC 

Address A - 25, Divine Highland, Opp. Satyam Complex, Science City Road, Sola, 
Ahmedabad - 380060 

Occupation Self Employed 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

NA 

Directorships of other Boards NA 

 
Bijal Kiran Parikh 
 

Date of Birth 13/07/1977 

PAN AGNPP7144H 

Qualifications MBA (Finance) 

Address A/1/2, Tapan Tenaments, Opp. Someshwar Park-3, Thaltej, 
Ahmedabad - 380054, Gujarat, India 

Occupation Self Employed 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

Ms. Bijal Parikh has over 24 years of in-depth knowledge and experience of 
working with top management level and having experience in area of 
finance, system audits, customer service audits, mystery audits, system 
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consultancy, efficiently creating and implementing policies and programs to 
improve business operations. She handled team of 500+ across India. 
 
She also associated with U R Energy (Solar) Private Limited as Director over 7 
years and overseeing Marketing, technical, finance, customer support 
service, HR etc. U R Energy is a leading solar EPC company having 15000+ 
customers, 150 mw + solar installation across India and team of 100+ 
engineers. 

Directorships of other Boards Praveg Limited 
Praveg Aviation Private Limited 
Praveg Adalaj Tourism Infrastructure Private Limited 
Jhaveri Credits and Capital Limited 
Praveg Skill Development Foundation 
U R Energy (Solar) Private Limited 

 
Arjunkumar Jagdishbhai Patel 
 

Date of Birth 11/06/1999 

PAN DWIPP3426E 

Qualifications B.A., L.L.B., L.L.M. 

Address 11, Haritage Aceras, Opp Science City, Sola, Ahmedabad - 380060 

Occupation Business 

Experience (including 
expertise in specific 
functional area) / Brief 
Resume 

Over the past two years, he has gained extensive experience in the construction 
industry in Ahmedabad, contributing to various projects ranging from 
residential to commercial developments. 
 
His journey in this dynamic field has honed his technical, managerial, and 
problem-solving skills, while also allowing him to deepen his understanding of 
the local construction market and its challenges. 

Directorships of other 
Boards 

Uma Infracon Private Limited 
Vaghani Techno - Build Limited 

 
Jagdishkumar Vitthalbhai Patel 

Date of Birth 01/01/1977 

PAN AHGPP4448L 

Qualifications Automobile Diploma 

Address 11, Haritage Aceras, Opp Science City, Sola, Ahmedabad - 380060 

Occupation Business 

Experience (including 
expertise in specific 
functional area) / Brief 
Resume 

He brings two decades of extensive experience in the construction and real 
estate industry, based in Ahmedabad, a city renowned for its rapid urban 
development and cultural heritage. His journey has been marked by a blend of 
entrepreneurial vision, project management excellence, and a deep 
understanding of market dynamics. 
 
He has Expertise in Project Development & Execution, Strategic Planning, 
Market Analysis and Team Leadership. 
 
With a passion for creating spaces that resonate with people and align with 
their aspirations, he continues to drive impactful developments that shape 
Ahmedabad’s skyline and contribute to its growth story. 

Directorships of other 
Boards 

Uma Infracon Private Limited 
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Varshaben Jagdishbhai Patel 
 

Date of Birth 03/01/1977 

PAN AKWPP0164C 

Qualifications HSC 

Address 11, Haritage Aceras, Opp Science City, Sola, Ahmedabad - 380060 

Occupation Housewife 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

N.A. 

Directorships of other Boards Uma Infracon Private Limited 

 
Bhumit Vinodkumar Patel 
 

Date of Birth 27/07/1988 

PAN ATOPP2415R 

Qualifications DCE 

Address D-16, Swastik Bunglows-2 Opp. New High Court, Ghatlodia, Ahmedabad - 
380061, Gujarat 

Occupation Business 

Experience (including 
expertise in specific 
functional area) / Brief 
Resume 

Mr. Bhumit Patel, with a robust foundation in engineering, has emerged as a 
beacon of excellence in the construction industry. He has unique ability to lead 
diverse teams across varied geographical terrains stands out prominently. Not 
only does he ensure top-tier execution quality, but he also expertly manages 
multiple projects simultaneously, a testament to the synergy between his 
leadership style and his team's capabilities. 
 
Mr. Bhumit Patel’s career is a reflection of engineering brilliance and 
unwavering dedication. With a keen eye for detail, unparalleled leadership 
skills, and a vast portfolio, he remains an inspiration in the construction realm. 

Directorships of other 
Boards 

Abhik Advertising Private Limited 
Bidhan Advertising and Marketing Private Limited 
Praveg Limited  
Praveg Adalaj Tourism Infrastructure Private Limited 
Shishu Utthan Foundation 
Jhaveri Credits and Capital Limited 
ARCHFIN Solutions Private Limited 
KPAT KPO Services Private Limited 
Westport Infrastructure Private Limited 
Graph Developers and Investment Pvt Ltd 

 
Krut Vinodbhai Patel 
 

Date of Birth 28/08/1992 

PAN BPZPP5142M 

Qualifications Chartered Accountant, B.Com., B.Ed., M.Ed. 

Address 16, Swastik Bunglows-2, R.C. Technical Road, Sola, Ghatlodia, Ahmedabad - 
380061, Gujarat 

Occupation Professional 

Experience (including 
expertise in specific 

Professional Experience: 
Founder, K V Patel & Co. Chartered Accountants 
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functional area) / Brief 
Resume 

Krut Patel is the founder of K V Patel & Co., a distinguished chartered 
accountancy firm specializing in accounting, taxation, and financial planning 
matters. With extensive expertise in handling complex financial landscapes, Krut 
has built a reputation for delivering strategic insights and tailored solutions for a 
diverse clientele. 
Trustee, IDP Group of Schools 
As a trustee of the IDP Group of Schools, Krut oversees six educational 
institutions with a total student strength of over 6,000 and a staff of more than 
400 professionals. Under Krut’s leadership, the schools have consistently 
delivered academic excellence and holistic education, earning a distinguished 
reputation in the education sector. 
Expert in Supply Chain Management and Logistics 
Krut Patel has significant experience managing supply chain operations for a 
fuel hauling company, ensuring critical cargo remains operational 24/7/365. 
This demonstrated expertise highlights his ability to maintain efficiency, 
reliability, and uptime in high-stakes environments. 
Leadership and Vision: 
With a unique combination of financial acumen and educational leadership, 
Krut Patel embodies a vision of fostering sustainable growth and excellence in 
both business and education. His commitment to innovation and operational 
efficiency drives success across all ventures. 

Directorships of other 
Boards 

Abhik Advertising Private Limited 
Bidhan Advertising and Marketing Private Limited 
Shishu Utthan Foundation 
ARCHFIN Solutions Private Limited 
KPAT KPO Services Private Limited 

 
Vinodbhai Ishwarbhai Patel 
 

Date of Birth 01/06/1959 

PAN AHSPP7974K 

Qualifications M.Com., M.Ed. 

Address 16, Swastik Bunglows-2, Opp. New High Court, Ghatlodia, Ahmedabad - 380061 

Occupation Business 

Experience (including 
expertise in specific 
functional area) / Brief 
Resume 

Professional Experience: 
Founder, IDP Group of Schools 
Vinodbhai I. Patel is the visionary founder of the IDP Group of Schools, a leading 
educational organization with six branches. Over 40 years, he has built a legacy 
of academic excellence, nurturing a student strength of over 6,000 and leading 
a dedicated team of more than 400 staff members. 
 
Leadership and Management Excellence 
With unparalleled leadership and management skills, Vinodbhai has successfully 
overseen the growth and operations of multiple school branches. His ability to 
handle complex organizational structures and drive results has been 
instrumental in establishing IDP Group of Schools as a trusted name in 
education. 
 
Achievements and Vision: 
Vinodbhai excels at delivering vision-driven results, with a strong focus on 
setting and achieving clear milestones. His strategic foresight and commitment 
to innovation have consistently propelled the organization toward new heights, 
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ensuring quality education and holistic development for all students. 
 
Legacy of Excellence: 
With over four decades of experience, Vinodbhai I. Patel’s enduring 
contributions to education continue to inspire progress, shaping generations 
and leaving an indelible mark on the educational landscape. 

Directorships of other 
Boards 

ARCHFIN Solutions Private Limited 
KPAT KPO Services Private Limited 

 
Riddhi Landmark LLP 
 

Incorporation Date 25/04/2022 

PAN ABEFR9521N 

Qualifications NA 

Address 603 Sheth Corporate Tower, Gujarat College Road, 
Ellisbridge, Ahmedabad - 380006 

Occupation Business 

Experience (including expertise 
in specific functional area) / Brief 
Resume 

Object: 
To carry on the business as Builders, Property developers, Infrastructure 
developers, Engineering Contractors etc. 
 
Partners: 
Shrikesh Prabhulal Mehta (PAN: AHYPM0941P) 
Hiteshkumar Rasiklal Shah (PAN: ACYPS6179E) 
Shrenik Rasiklal Shah (PAN: AFQPS1634H) 
Ketan Rasiklal Shah (PAN: AFGPS3589B) 

Details of change in control NA 

Directorships of other Boards NA 

 
Blue Kite Investments Pty Ltd 
 

Incorporation Date 28/08/2015 

PAN NA 

Qualifications NA 

Address 22 Laguna Street, KELLYVILLE RIDGE NSW 2155 

Occupation Business 

Experience (including expertise 
in specific functional area) / Brief 
Resume 

Blue Kite Investments Pty Ltd is an Australian proprietary superannuation 
trustee company, meaning it is a private company acting as a trustee for a 
superannuation fund. 
Directors and Shareholders: 
Dineshkumar Patel 
Dilena Patel 
Pareshkumar Patel 
Alpaben Patel 

Details of change in control NA 

Directorships of other Boards NA 

 
Dhyan Holdings Pty Ltd 
 

Incorporation Date 01/09/2015 

PAN NA 

Qualifications NA 
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Address 2 Pokolbin Avenue, KELLYVILLE RIDGE NSW 2155 

Occupation Business 

Experience (including expertise 
in specific functional area) / Brief 
Resume 

Dhyan Holdings Pty Ltd is an Australian proprietary superannuation trustee 
company, meaning it is a private company acting as a trustee for a 
superannuation fund. 
Directors and Shareholders: 
Kiran Bhavsar, 
Kavita Bhavsar, 
Samir Bhalchandra Bhavsar, 
Bhoomi Samir Bhavsar 

Details of change in control NA 

Directorships of other Boards NA 

 
Rajeshbhai Khandubhai Patel 
 

Date of Birth 07/12/1958 

PAN AUNPP2770K 

Qualifications M.D. (Pain Management) 

Address 5325 OAKBAY DR EAST JACKSONVILLE FL 32277 
Nationality: Indian (Citizenship – USA) 

Occupation Doctor 

Experience (including expertise 
in specific functional area) / Brief 
Resume 

With over two decades of diverse professional experience, Mr. Rajesh 
Patel have established a strong track record in healthcare, investment 
advisory, and community service. From 1999 to 2014, he practiced as a 
Pain Management Specialist in Atlanta, Georgia, USA focusing on 
enhancing patients' quality of life through advanced treatment modalities. 
 
In 2014, I transitioned to working with other medical practices helping 
them build value and help them monetise with private equity firms, 
leveraging my healthcare expertise to drive strategic investments and 
optimize portfolios over a decade. During this period, I also founded and 
managed two assisted living facilities in Atlanta, ensuring top-tier care and 
fostering a nurturing and safe environment for residents. 
 
Beyond my professional endeavors, I dedicate significant time to spiritual 
growth and service through active involvement in the Dada Bhagwan 
Organisation in Adalaj, Gandhinagar. My holistic approach to life integrates 
professional excellence with a commitment to personal and spiritual 
development. 

Directorships of other Boards None 

 
Jayesh Ishwarlal Patel 
 

Date of Birth 31/01/1957 

PAN AQGPP1731P 

Qualifications Doctorate in Economics 

Address 1873 Royal Troon Ct Duluth GA 30097 
Nationality: Indian (Citizenship – USA) 

Occupation Entrepreneur 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

Mr. Jayesh Patel has been the Managing Director since 2003, overseeing 
operations in hotels, RV parks, mobile home communities, solar systems, and 
real estate. He manages budgeting, quality assurance, sales and marketing, 
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customer relationships, franchise negotiations, legal matters, and 
accounting. Under his leadership, these ventures have achieved consistent 
growth and operational excellence. 
 
From 1998 to 2008, Jayesh Patel worked as a Business Analyst and Oracle 
ERP Consultant for clients like Pfizer, Bell South, SunTrust Bank, GE Power 
Systems, and the City of Philadelphia. He specialized in implementing Oracle 
ERP solutions, streamlining processes, and delivering tailored support to 
enhance efficiency. 
 
Jayesh Patel also contributed to community initiatives as a volunteer for the 
Urban Gardening Program at Rutgers University, Newark, NJ, where he 
helped manage urban gardens and promote sustainable practices. 
 
Earlier in his career, he held academic and research roles at Gujarat 
Agricultural University, India (1978–1994), including Agricultural Officer, 
Associate Research Scientist, and Department Head of Planning. He led 
research projects, developed policies, and advanced agricultural education 
and planning in Gujarat State. 

Directorships of other Boards None 
 

 
Bhavik Hariprasad Patel 
 

Date of Birth 19/02/1974 

PAN AEYPP6759D 

Qualifications B.Sc. with mathematics, Master of Rural Management 

Address 24655 Oak Island Dr. Pass Christian, MS 39571, USA 
Nationality: Indian (Citizenship – USA) 

Occupation Entrepreneur 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

A highly experienced Software Engineer with over 25 years of industry 
expertise, backed by a B.Sc. in Mathematics. Skilled in software 
development, system architecture, and team leadership across various 
technologies and platforms. Known for strong analytical thinking, problem-
solving, and delivering scalable, efficient software solutions. 

Directorships of other Boards None 
 

 
Pareshkumar Kantilal Patel 
 

Date of Birth 06/10/1972 

PAN ACHPP0736B 

Qualifications BE Electrical 

Address 01, Uma Bunglows, R. C. Technical Road, Ghatlodia, Ahmedabad - 380 061 

Occupation Entrepreneur 

Experience (including expertise 
in specific functional area) / 
Brief Resume 

Mr. Pareshkumar Patel is holding degree of BE Electrical. He is having 20 
years of global experience in consultation & designing of turnkey projects, 
plant Maintenance and operation. 

Directorships of other Boards Jhaveri Credits and Capital Limited 
EMS Projects Private Limited 
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XVII. Rationale for undertaking Preferential Issues and Issue of warrants in U R Energy (India) Private Limited 
and Jhaveri Credits and Capital Limited along with details of the shareholders to whom they were issued and 
whether they impact of same was considered while arriving at the share-swap ratio: 
 
Jhaveri Credits and Capital Limited (‘Transferee Company’) 
 
The Company has successfully completed a preferential issue to strengthen its financial base and support its long-
term strategic initiatives. Pursuant to the said issue, the Company has issued and allotted 25,22,636 (Twenty-Five 
Lakh Twenty-Two Thousand Six Hundred Thirty-Six) equity shares of face value Rs. 10/- each for cash, at a price of 
Rs. 285/- per equity share (including a premium of Rs. 275/- per share). 
 
In addition to the equity shares, the Company also issued 5,00,000 (Five Lakh) convertible warrants at a price of 
Rs. 285/- per warrant. As per the terms of the issue, 25% of the issue price was received upfront, and the balance 
75% shall be payable upon the exercise of the right to convert the warrants into equity shares. As on date, the 
conversion of these warrants is pending. 
 
The proceeds from the issue are being deployed towards working capital requirements, business expansion plans, 
and other business activities in line with the Company’s Memorandum of Association. A portion is also being 
utilized for general corporate purposes and to support future funding requirements. 
 
This capital infusion has enhanced the Company’s financial flexibility, enabling it to pursue growth opportunities, 
improve operational capabilities, and strengthen its market position. The preferential issue reflects the Company’s 
commitment to long-term value creation for its stakeholders. 
 
The impact of the preferential issue was duly considered by the Registered Valuer while arriving at the share swap 
ratio. The valuation exercise took into account the enhanced capital structure and the resultant effect on the 
equity base and financial metrics of the company post-preferential allotment. This approach ensured a fair and 
equitable determination of the swap ratio, reflecting the updated shareholding pattern and the infusion of 
additional funds through the preferential issue. 
 
The shareholders who participated in the preferential issue of the Transferee Company are as follows: 
 

S.N. Name of Allottees Category No. of Equity Shares 
allotted 

1 Riddhi Landmark LLP Non-Promoter 500000 

2 Mehta Parthiv Non-Promoter 20000 

3 Kokila J Sanghvi Non-Promoter 35000 

4 Mehta Bijal Nirav Non-Promoter 10000 

5 Stavan Sureshbhai Belani Non-Promoter 5000 

6 Trupti Stavan Belani Non-Promoter 5000 

7 Rasiklal Chimanlal Shah Non-Promoter 7500 

8 Lalitaben Rasiklal Shah Non-Promoter 7500 

9 Rinkal Niravbhai Mehta Non-Promoter 7500 

10 Bhupesh Vadilal Shah Non-Promoter 100000 

11 Chandresh V Shah Non-Promoter 150000 

12 Shah Aman Ashishbhai  Non-Promoter 25000 

13 Prakshal Samirkumar Shah Non-Promoter 25000 

14 Chirag Lalitbhai Shah Non-Promoter 20000 

15 Pinky Dharmesh Shah Non-Promoter 20000 

16 Shah Jignesh Rasiklal  Non-Promoter 7000 
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17 Jignesh Babulal Shah HUF Non-Promoter 15000 

18 Vaishali Jignesh Shah Non-Promoter 15000 

19 Chirag Kirtilal Morkhia Non-Promoter 20000 

20 Hasmukh Ramniklal Mehta Non-Promoter 3000 

21 Dhananjay Ramniklal Shah Non-Promoter 8000 

22 Bhadresh Babulal Shah Non-Promoter 25000 

23 Rahul Prakash Nichani Non-Promoter 3000 

24 Kejal Harmes Shah Non-Promoter 10000 

25 Nirav Kamlesh Desai Non-Promoter 25000 

26 Rekha R Patel Non-Promoter 500000 

27 Kiran Khandubhai Patel Non-Promoter 20000 

28 Sudhir K Patel Non-Promoter 20000 

29 Jaimini A Dave Non-Promoter 20000 

30 Agarwal Surendra Radhakishan  Non-Promoter 10000 

31 Blue Lotus Capital Multi Bagger Fund II Non-Promoter 70175 

32 India Emerging Giants Fund Limited Non-Promoter 105263 

33 Vikasa India EIF I Fund - Emerging Giants Fund Non-Promoter 35087 

34 Vikasa India EIF I Fund Non-Promoter 175438 

35 Sumesh Ashok Mishra Non-Promoter 35087 

36 J Bhagwan Techfin LLP Non-Promoter 17543 

37 Rakesh Shantilal Sanghavi Non-Promoter 17543 

38 Urvi Hemal Shah Non-Promoter 180000 

39 Ami Mediratta Non-Promoter 15000 

40 Tulsibhai Chehrabhai Patel HUF Non-Promoter 25000 

41 Patel Jyotsanaben Tulsibhai Non-Promoter 25000 

42 Manish Vipinchandra Patel Non-Promoter 45000 

43 Patel Urvi Manish Non-Promoter 27000 

44 Champaben V Patel Non-Promoter 5000 

45 Rina Manishkumar Rami Non-Promoter 5000 

46 Bhatt Rima Swapnil Non-Promoter 16000 

47 Chaudhary Sohanram Non-Promoter 25000 

48 Patel Bhumika Ghnshyambhai  Non-Promoter 15000 

49 Patel Chandrika Satish Non-Promoter 15000 

50 Patel Satish Chandulal  Non-Promoter 15000 

51 Ghanshyam Pramodbhai Patel Non-Promoter 15000 

Total 25,22,636 

 

S.N. Name of Allottees Category Number of Warrants 
to be allotted 

1 Riddhi Landmark LLP Non-Promoter 5,00,000 

Total 5,00,000 

 
U R Energy (India) Private Limited (‘Transferor Company’) 
 
The Company has successfully completed the preferential issue and allotted 2,030,585 equity shares of face value 
Rs. 10/- each at a price of Rs. 60/- per share (including a premium of Rs. 50/- per share). 
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The proceeds from the preferential issue have been raised with the objective of strengthening the Company’s 
capital structure and funding its ongoing and future business requirements. Specifically, the funds are intended to 
be utilized for the following purposes: 
 

 Augmentation of the Company’s capital base; 

 Meeting working capital requirements to support operational and business growth; 

 Funding capital expenditure for expansion and modernization; 

 General corporate purposes, including strategic initiatives and business development activities; and 

 Any other purposes as may be determined by the Board of Directors from time to time, in the best interests of 
the Company. 

 
The successful completion of this preferential issue reflects investor confidence and provides the Company with 
enhanced financial flexibility to pursue its strategic goals. 
 
The shareholders who participated in the preferential issue of the Transferor Company are as follows: 
 

S.N. Name of Allottees Category No. of Shares allotted 

1 Parth Tulsibhai Patel Non-Promoter 57292 

2 Jatinkumar Tulsibhai Patel Non-Promoter 57292 

3 Arjunkumar Jagdishbhai Patel Non-Promoter 40000 

4 Jagdishkumar Vitthalbhai Patel Non-Promoter 50000 

5 Varshaben Jagdishbhai Patel Non-Promoter 35000 

6 Dimple Ishwarbhai Patel Non-Promoter 28000 

7 Hetalben Ishwarbhai Patel Non-Promoter 27000 

8 Akshaykumar Dineshhai Patel Non-Promoter 28000 

9 Pareshkumar Somabhai Patel Non-Promoter 27000 

10 Sachin Ishvarbhai Patel Non-Promoter 30000 

11 Subhadraben Satishkumar Patel Non-Promoter 10000 

12 Nisarg S Patel Non-Promoter 10000 

13 Nirali Kunal Patel Non-Promoter 10000 

14 Krut Vinodbhai Patel Non-Promoter 83333 

15 Vinodbhai Ishwarbhai Patel Non-Promoter 83333 

16 Bhumit Patel Non-Promoter 83333 

17 Riddhi Landmark LLP Non-Promoter 600000 

18 Bijal Kiran Parikh Non-Promoter 25000 

19 Kalpesh Ramanlal Patel HUF Non-Promoter 25000 

20 Bhumi Kalpesh Patel Non-Promoter 25000 

21 Manishkumar Sureshchandra Rami HUF Non-Promoter 25000 

22 Swapnil K. Bhatt Non-Promoter 20000 

23 Nilam Bipin Parmar Non-Promoter 25000 

24 Dr. Rajesh Patel Promoter 356667 

25 Gaurav Zamsingh Pardhi Non-Promoter 80000 

26 Shweta Pardhi Non-Promoter 80000 

27 Dhinal Shah J/w. Anita Shah Non-Promoter 50000 

28 Bijal Kiran Parikh Promoter 11016 

29 Bhavikbhai H. Patel Promoter 2152 

30 Jayesh Ishwarlal Patel Promoter 46167 

Total 2030585 
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XVIII. Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with Accounting 
Standards 
 
The Auditors of the Transferor Company and of the Transferee Company have confirmed that the accounting 
treatment specified in the Scheme is in conformity with the accounting standards prescribed under Section 133 of 
the Companies Act, 2013. 
 
XIX. Approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental authorities 
required, received or pending for the proposed scheme of amalgamation 
 
National Company Law Tribunal (NCLT): The Scheme of Amalgamation is subject to the approval and sanction of 
the Hon’ble National Company Law Tribunal, Ahmedabad Bench, under Sections 230 to 232 of the Companies Act, 
2013. The present application is the first motion application for directions to convene meetings of creditors and 
other stakeholders as applicable. 
 
Registrar of Companies (ROC), Ahmedabad: Certified copies of the order passed by the Hon’ble NCLT, approving 
the Scheme, shall be filed with the jurisdictional Registrar of Companies as required under the provisions of the 
Companies Act, 2013. 
 
Reserve Bank of India (RBI): As the Transferee Company will be issuing shares to a non-resident shareholder of the 
Transferor Company, the provisions of the Foreign Exchange Management Act (FEMA), 1999 and the Foreign 
Exchange Management (Non-debt Instruments) Rules, 2019 are applicable. Accordingly, a notice/intimation shall 
be submitted to the Reserve Bank of India in due course. 
 
Income Tax Department: A copy of the Scheme will be served on the jurisdictional office of the Income Tax 
Department in compliance with Rule 8 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016. 
 
No Approval Required from SEBI/Stock Exchanges or CCI: Pursuant to the provisions of the SEBI Regulations 
related to merger/ amalgamation of listed companies, the Stock Exchange have duly considered the proposed 
Scheme and provided its approval / no-objection letter to the Company. 
 
Also, the Scheme does not fall under the purview of the Competition Commission of India (CCI) as the financial 
thresholds prescribed under the Competition Act, 2002 are not triggered. 
 
In terms of Regulation 37 of the SEBI Listing Regulations, and under SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (‘SEBI Scheme Circular’), BSE Limited (stock exchange), vide its letter dated 
May 12, 2025, has communicated its ‘no objection’/ ‘no adverse’ observations on the Scheme to the Transferee 
Company. 
 
Copy of the said observation letter issued by BSE Limited to the Company is enclosed as Annexure 9. 
 
Other Authorities (if applicable): Any other regulatory or governmental approvals that may be required at a later 
stage, depending upon specific operational or jurisdictional requirements, shall be obtained as and when required. 
 
As per the comments contained in observation letters, the details of ongoing adjudication and recovery 
proceedings, prosecution initiated and all other enforcement action taken against all the entities involved in the 
scheme its promoters/Directors/KMPs. are enclosed as Annexure 10. 
 
The information pertaining to U R Energy (India) Private Limited has been provided in the abridged prospectus as 
per the format prescribed in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 along with certificate of SEBI Registered Merchant Banker as 
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Annexure 11. 
 
As per the comments contained in observation letters, the details of Value of Assets and Liabilities of Transferor 
Company that are being transferred to Transferee Company and post-merger balance-sheet of Transferee 
Company as on December 31, 2023 is enclosed as Annexure 12. 
 
Further, pursuant to the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, and SEBI Master Circular 
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, copy of the complaints report filed by the Company 
with BSE Limited providing details of complaints received against the Scheme of Amalgamation and resolved, are 
attached as Annexure 13. 
 
As per the comments contained in observation letters, the Undertaking that the Public shareholders of UREIPL are 
not related to JCCL, its promoters / directors / KMPs or of its subsidiaries or associates is enclosed as Annexure 14. 
 
No investigation proceedings have been instituted and/or are pending against the Transferee Company and the 
Transferor Company under the Act. 
 
XX. Details of Revenue, PAT and EBIDTA of Transferor Company and Transferee Company for last three years 
are as follows: 
 
Jhaveri Credits and Capital Limited (‘Transferee Company’) 
 

Particulars F.Y. 2022 - 2023 F.Y. 2023 - 2024 F.Y. 2024 - 2025 

Revenue          116,199,000           261,961,761           233,110,341  

PAT               7,856,000             16,103,073             24,094,225  

EBIDTA            10,649,000             27,531,792             33,691,759  

 
U R Energy (India) Private Limited (‘Transferor Company’) 
 

Particulars F.Y. 2022 - 2023 F.Y. 2023 - 2024 F.Y. 2024 - 2025 

Revenue          888,091,440           527,067,700             13,519,370  

PAT            14,650,910             11,161,990                9,723,930  

EBIDTA            29,923,140             29,905,010             16,972,350  

 
XXI. Projections considered for valuation of UREIPL and JCCL along with justification for growth rate considered 
for valuation of UREIPL and JCCL: 
 

Particulars Projected Annual Forecast 

2024P 2025P 2026P 2027P 2028P 

Revenue 215,550,000  749,525,258  1,011,859,099  1,315,416,828  1,578,500,194  

Expense 204,772,500  708,301,369  951,147,553  1,229,914,734  1,468,005,180  

EBITDA 10,777,500  41,223,889  60,711,546  85,502,094  110,495,014  

Depreciation & 
Amortization  

177,932  718,206  759,521  838,921  947,264  

EBIT 10,599,568  40,505,683  59,952,025  84,663,173  109,547,749  

 
The management of the company has carefully evaluated their existing business strategies along with the 
anticipated developments and trends within the industry. Based on this comprehensive assessment, they have 
projected future revenue figures. These projections take into account both current operational performance and 
prevailing market conditions. Furthermore, considering the company's existing profit margins, they have also 
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forecasted future earnings. Notably, these earnings projections are consistent with the company’s historical 
performance, reflecting a steady and realistic outlook. 
 
XXII. Capital build-up of Transferor Company and Transferee Company since incorporation: 
 
Jhaveri Credits and Capital Limited (‘Transferee Company’) 
 

Date of Issue No. of shares 
issued 

Issue 
Price (Rs.) 

Type of Issue (IPO/FPO/ 
Preferential Issue/ Scheme/ 
Bonus/ Rights, etc.) 

Cumulative 
capital (No 
of shares) 

Whether listed, if 
not listed, give 
reasons thereof 

07-10-1993 700 10 As per Memorandum 7,000 Listed 

23-02-1994 9300 10 Rights 1,00,000 Listed 

05-10-1994 55700 10 Rights 6,57,000 Listed 

31-03-1994 52500 10 Rights 11,82,000 Listed 

30-06-1995 45500 10 Rights 16,37,000 Listed 

31-07-1995 410000 10 Rights 57,37,000 Listed 

14-08-1995 729000 10 Rights 1,30,27,000 Listed 

14-08-1995 471000 10 Rights 1,77,37,000 Listed 

17-02-1996 1144100 10 Rights 2,91,78,000 Listed 

29-01-1996 3540000 10 IPO 6,46,33,000 Listed 

06-03-2024 2522636 285 Preferential 8,98,59,360 Listed 

 
U R Energy (India) Private Limited (Transferor Company): 
 

Date of 
Issue 

No. of shares 
issued 

Issue Price 
(Rs.) 

Type of Issue (IPO/FPO/ 
Preferential Issue/ Scheme/ 
Bonus/ Rights, etc.) 

Cumulative 
capital 
(No of shares) 

Whether listed, if 
not listed, give 
reasons thereof 

16/11/2011 10000 10.00 As per Memorandum 10000 Not Listed 

11/02/2016 219825 10.00 Preferential Issue 229825 Not Listed 

02/04/2018 69970 21.37 Preferential Issue 299795 Not Listed 

02/05/2018 81088 21.37 Preferential Issue 380883 Not Listed 

15/05/2018 81595 21.37 Preferential Issue 462478 Not Listed 

19/07/2018 310000 21.37 Preferential Issue 772478 Not Listed 

10/03/2020 105913 23.50 Preferential Issue 878391 Not Listed 

28/04/2021 279491 37.99 Preferential Issue 1157882 Not Listed 

01/05/2021 5382 37.99 Preferential Issue 1163264 Not Listed 

01/01/2024 1761250 60.00 Preferential Issue 2924514 Not Listed 

19/01/2024 210000 60.00 Preferential Issue 3134514 Not Listed 

31/01/2024 59335 60.00 Preferential Issue 3193849 Not Listed 

 
XXIII. Details of potential benefits and risks associated with the merger, including integration challenges, market 
conditions and financial uncertainties: 
 
In line with the business consolidation strategy, the proposed merger of the Transferor Company engaged in the 
business of development, installation, and supply of solar power systems, with the Transferee Company engaged 
in the trading, import and export of solar panels, inverters, cables, electronic accessories, and also commodity 
broking is aimed at creating operational synergies and achieving long-term strategic goals. The potential benefits 
and associated risks of the merger are detailed below: 
 
Potential Benefits 
 

 Operational Synergies: Improved efficiency through integration of supply, installation, and trading functions. 
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 Expanded Offerings: A comprehensive product and service portfolio in the solar energy segment. 
 

 Enhanced Market Reach: Broader customer base and improved brand visibility. 
 

 Financial Strength: Stronger capital base and better resource utilization. 
 

 Cost Efficiency: Reduction in overlapping costs and administrative expenses. 
 
Potential Risks 
 

 Integration Challenges: Alignment of systems, processes, and cultures may take time and resources. 
 

 Market and Regulatory Risks: Exposure to sector-specific fluctuations and regulatory approvals. 
 

 Financial Uncertainties: Short-term cost implications of the merger and possible disruption in cash flows. 
 

 Talent and Customer Retention: Risk of loss of key personnel or clients during the transition. 
 
While the merger presents a compelling strategic fit with potential long-term benefits for operational efficiency, 
market expansion, and financial growth, it also entails certain execution and market-related risks. Effective planning, 
stakeholder communication, and post-merger integration management will be crucial to the success of the merger 
and realization of its intended objectives. 
 
XXIV. Inspection of Documents 
 
a) Copy of Order dated June 19, 2025 passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench; 

 
b) Memorandum and Articles of Association of the Transferee Company and the Transferor Company; 

 
c) Audited Financial Statements of Transferee Company for the financial year ended March 31, 2025; 

 
d) Audited Financial Statements of Transferee Company for the financial year ended March 31, 2024; 

 
e) Unaudited Financial Statements of Transferor Company for the financial year ended March 31, 2025; 

 
f) Audited Financial Statements of Transferor Company for the financial year ended March 31, 2024; 

 
g) Copy of Scheme of Amalgamation amongst Transferee Company and the Transferor Company and their 

respective shareholders and Creditors; 
 

h) Certificates of the Statutory Auditors of the Transferee Company and Transferor Company confirming that the 
accounting treatment specified in the Scheme is in compliance with Section 133 of the Act and applicable 
accounting standards; 
 

i) Valuation Report issued by Mr. Sagar Shah, Registered Valuer - Securities and Financial Assets, having IBBI 
Registration No. IBBI/RV/06/2020/13744; 
 

j) Fairness Opinion by 3Dimension Capital Services Limited, a SEBI Registered Merchant Banker, having SEBI 
Registration No. INM000012528; 
 

k) Observation letter dated May 12, 2025 issued by BSE Limited; 
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l) Reports adopted by the respective Board of Directors of the Transferor Company and the Transferee 

Company, pursuant to the provisions of Section 232(2)(c) of the Act; 
 

m) Report of the Audit Committee and Committee of Independent Directors of the Transferee Company 
recommending the Scheme; 
 

n) Complaints Report dated May 18, 2024, August 27, 2024 and April 29, 2025 submitted by the Transferee 
Company to BSE Limited; 

 
All other documents displayed on the website of the Transferee Company at www.jhavericredits.com in terms of 
the SEBI Scheme Circular, as amended and other relevant SEBI Circulars; 
 
All other documents referred to or mentioned in the Statement to this Notice. 
 
Additionally, the Register of Shareholding of Directors and Key Managerial Personnel of the Transferee Company 
will be available for inspection at the Registered Office of the Transferee Company. 
 
Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be of 
advantage to, beneficial and in the interest of the Company, its equity shareholders, creditors and other 
stakeholders and the terms thereof are fair and reasonable. The Board of Directors of the Company recommends 
the Scheme for approval of the shareholders. 
 

Sd/- 
Vrunda Dattani 

Company Secretary 
Jhaveri Credits and Capital Limited 

 
Date: June 30, 2025 
Place: Ahmedabad 
 
Registered Office: 
19th Floor, Westport, Opp. Montecristo Banquet, 
Sindhu Bhawan Road, Thaltej, Ahmedabad – 380058 
Phone : +91 9712000637 | E-mail: csjhavericredits@gmail.com 
Website: www.jhavericredits.com | CIN: L65910GJ1993PLC020371 
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SCHEME OF AMALGAMATION 

BETWEEN 

U R ENERGY (INDIA) PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

JHAVERI CREDITS AND CAPITAL LIMITED 

(TRANSFEREE COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISONS OF THE 

COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER 

A. PREAMBLE 

This Scheme of Amalgamation is presented under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and the rules and regulations 

made thereunder, for amalgamation of U R Energy (India) Private Limited 

(“Transferor Company”) with Jhaveri Credits and Capital Limited (“Transferee 

Company)” by way of merger by absorption and dissolution of the Transferor 

Company without winding up and consequent issuance of the New Equity Shares 

(as defined hereinafter) in accordance with the Share Exchange Ratio (as defined 

hereinafter) to the Eligible Members (as defined hereinafter), in respect of equity 

shares held by the Eligible Members in the Transferor Company, in accordance 

with the Scheme (“Amalgamation”). 

This Scheme also provides for various other matters incidental, consequential to 

or otherwise connected therewith, including the increase in the share capital of 

the Transferee Company. 

Annexure 1
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B. DESCRIPTION OF COMPANIES  

I. U R ENERGY (INDIA) PRIVATE LIMITED or the “Transferor Company” 

(CIN: U40108GJ2011PTC067834) is a private limited company 

incorporated under the provisions of Companies Act, 1956 having its 

registered office at 1901, 19th Floor, Westport, Nr. Sankalp Square-3, 

Sindhu Bhawan Road, Shilaj, Ambli, Ahmedabad, Daskroi, Gujarat, India, 

380058. The Transferor Company was originally incorporated with the 

name V City Entertainments Private Limited on 16 November 2011 having 

registered office at 206, Shanti Arcade, Nr. Akhash-III, 132 Ft. Ring Road, 

Naranpura, Ahmedabad 380013, Gujarat, India. The name of Transferor 

Company was changed to Universal Renewal Energy Private Limited vide 

certificate issued on 11 June 2014. The name of Transferor Company was 

changed to U R Energy (India) Private Limited on 10 February 2015. The 

Transferor Company develops, installs and supplies solar power systems 

for Residential, Commercial and Utility scale customers. 

II. JHAVERI CREDITS AND CAPITAL LIMITED or the “Transferee 

Company” (CIN: L65910GJ1993PLC020371), is public listed company, 

limited by shares, incorporated under the provisions of Companies Act, 

1956 having its registered office at 19th Floor, Westport, Opp. Montecristo 

Banquet, Sindhu Bhawan Road, Thaltej, Thaltej, Ahmedabad, Daskroi, 

Gujarat, 380059, India. The Transferee Company is inter alia engaged in 

the business of trading, import-export of solar panels, inverters, cables and 

other electronic accessories and also engaged in commodity broking. The 

Transferee Company was originally incorporated on 7 October 1993. The 

equity shares of Transferee Company are listed on BSE Limited (stock 

exchange). 

C. OBJECTIVES AND RATIONALE OF THE SCHEME 

I. The Transferor Company is engaged in the business development, installation 

and supply of solar power system and the Transferee Company is also engaged in 

the business of trading, import export of solar panels, inverters, cables and other 

electronic accessories and the business of commodity broking. As a part of the 

business consolidation strategy, it is desired to merge the Transferor Company 
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into the Transferee Company. The amalgamation of Transferor Company with 

Transferee Company would inter alia have the following benefits: 

 The Transferor Company and Transferee Company being in the same 

business of renewable energy and manufacturing of semi-conductors (and 

trading of related parts), it is decided to amalgamate the Transferor 

Company with Transferee Company because of the business line which 

presently compliments the business of each other; 

 The amalgamation is in line with the Transferee and Transferor Company’s 

strategy to build a sustainable and profitable business in India; 

 It would be advantageous to combine the activities and operations of the 

Transferor Company with Transferee Company (i.e., into a single company) 

for synergistic linkages and benefit of combined financial resources; 

 Amalgamation of the Transferor Company with the Transferee Company will 

also provide an opportunity to leverage combined assets and build a 

stronger sustainable business. Specifically, merger will enable optimal 

utilisation of existing resources and provide an opportunity to fully leverage 

strong assets, capabilities, experience, expertise and infrastructure of both 

the companies. The merged entity will also have sufficient funds required 

for meeting its working capital needs and other purposes; 

 Greater scale of economy and greater financial strength and flexibility for 

the Transferee Company, which would result in maximising overall 

shareholder value and will improve the competitive position of the combined 

entity; 

 The Scheme will result in cost saving for both the companies as they are 

capitalising each other’s core competency and market which is expected to 

result in higher profitability levels and cost savings for the Transferee 

Company; 

 Transferor as well as Transferee Company share common fundamental 

philosophies viz. corporate transparency and better governance. The 

Companies also share common corporate values. 
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II. The Scheme would be in the interest of the Transferor Company and the 

Transferee Company, and their respective shareholders, creditors, if any, and 

other stakeholders and will not be prejudicial to the interest of any concerned 

shareholders or creditors. 

D. PARTS OF THE SCHEME 

This Scheme of Arrangement is divided into the following parts: 

 PART I of the Scheme deals with the Definitions and Interpretations, and 

also sets out the share capital of Transferor Company and Transferee 

Company; 

 PART II of the Scheme deals with Amalgamation of the Transferor 

Company with the Transferee Company; and 

 PART III deals with general terms and conditions applicable to this 

Scheme. 

E. The arrangement of this Scheme will be undertaken as per the provisions of 

Sections 230 to 232 and other applicable provisions of the Companies Act, 2013. 

F. This Scheme has been drawn up to comply with the conditions relating to 

“Amalgamation” as specified under Section 2(1B) and other applicable provisions 

of the IT Act. If any of the terms or provisions of this Scheme is / are found or 

interpreted to be inconsistent with the provisions of Section 2(1B) of the IT Act, 

up to the Effective Date, including resulting from a retrospective amendment of 

law or for any other reason whatsoever, the provisions of Section 2(1B) of the IT 

Act shall prevail and the Scheme shall stand modified to the extent determined 

necessary to comply with the provisions of Section 2(1B) of the IT Act. 

 

[rest of the page has been intentionally left blank] 
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PART I 

DEFINITIONS AND INTERPRETATIONS 

1. DEFINITIONS 

In this Scheme, unless repugnant to the subject or context or meaning thereof, 

the following expressions shall have the meanings as set out herein below: 

i. “Act” means the Companies Act, 2013 and the Companies Act, 1956, to the 

extent of its provisions in force, and rules made thereunder, including any 

statutory modifications, re-enactments or amendments thereof for the time being 

in force as the case may be. 

ii. “Amalgamation” means amalgamation by absorption of the Transferor 

Company into the Transferee Company. 

iii. “Applicable Law” means any applicable statute, law, regulation, ordinance, rule, 

judgment, 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 Person, whether in effect as of the date of on 

which this Scheme has been approved by the Board of Directors of the 

Companies or at any time thereafter; 

iv. “Appointed Date” means 1 April 2024.  

The Appointed Date proposed under the Scheme precedes the date of filing of the 

Scheme with the Hon’ble National Company Law Tribunal (NCLT) by 

approximately more than one year. As per the MCA Circular No. 09/2019, 

justification for the same needs to be brought out in the Scheme. In this regard, 

we would like to submit to the Hon’ble NCLT that: 

“The Transferor and Transferee Company had, in anticipation of the proposed 

merger, commenced operational and strategic alignment as of 1 April, 2024. 

However, the filing of the Scheme was significantly delayed due to the time taken 

to receive observations and approval from the Stock Exchanges, a prerequisite 

under SEBI (LODR) Regulations for listed companies. Despite all efforts for 

expeditious submission and follow-up, the process involved multiple clarifications, 
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compliance confirmations and procedural steps that extended beyond originally 

anticipated timelines. Such delays, being procedural and regulatory in nature, are 

extraneous to the commercial intent of the merger and should not adversely impact 

the Appointed date of the transaction. 

Kindly note that the retrospective Appointed Date does not adversely affect the 

interests of shareholders or creditors and key stakeholders who were apprised of 

the likely timeline for merger implementation.” 

v. “Board of Directors” or “Board” means the Board of Directors of the Transferor 

Company or the Transferee Company as the case may be and includes a duly 

authorised committee of the Board; 

vi. “CCI” means the Competition Committee of India, as established under the 

Competition Act, 2002; 

vii. "Effective Date" or "coming into effect of this Scheme" or "upon the scheme 

becoming effective" or "effectiveness of the scheme" means the last date on 

which the certified copies of the orders of National Company Law Tribunal 

sanctioning this Scheme, is filed by Transferor and Transferee Company with the 

jurisdictional Registrar of Companies; 

References in this Scheme to the date of “coming into effect of this Scheme” 

or “effectiveness of this Scheme” shall mean the Effective Date; 

viii. “Eligible Member(s)”shall mean each person whose name appears in the 

register of members of the Transferor Company and / or whose name appears as 

the beneficial owner of the Transferor Company Shares in the record of 

depositories or the registered members or on the Record Date; 

ix. “Encumbrance” or “Encumber” means any mortgage, charge, pledge, lien, 

assignment, hypothecation, security interest, title retention or any other 

agreement or arrangement the effect of which is the creation of security, or any 

other right to acquire or option, any right of first refusal or any right of pre-

emption, or any agreement or arrangement to create any of the same; 

x. “Governmental Authority” or “Appropriate Authority” means (a) any national, 

federal, provincial, state, city, municipal, county or local government, 
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governmental authority or political subdivision thereof; (b) any agency or 

instrumentality of any of the authorities, SEBI (c) any non-governmental 

regulatory or administrative authority, body or other organisation, to the extent 

that the rules, regulations, standards, requirements, procedures or orders of 

such authority, body or other organisation have the force of law; or (d) any court 

or tribunal having jurisdiction and including, without limitation or prejudice to 

the generality of the foregoing, SEBI, the RBI, CCI, the NCLT and any Tax 

authority; 

xi. “Governmental Order” means any judgment, order, writ, injunction, decree,

decision or other requirement of any Governmental Authority (or, as the context 

requires, any Governmental Authority specified); 

xii. “Income Tax Act” means the Income Tax Act, 1961, including any amendments

made therein or statutory modifications or re-enactments thereof for the time 

being in force; 

xiii. “National Company Law Tribunal” or “NCLT” or “Tribunal” means National

Company Law Tribunal, Ahmedabad bench having jurisdiction over the 

Transferor Companies and the Transferee Company as constituted by the 

Central Government under the Act for approving any scheme of arrangement, 

compromise or reconstruction of companies under sections 230 to 232 of the 

Companies Act, 2013, and shall include, if applicable, such other forum or 

authority as may be vested with the powers of a Tribunal for the purposes of 

Sections 230 to 232 read with of the Companies Act, 2013; 

xiv. “New Equity Shares” shall bear meaning ascribed to it in Sub-Clause (ii) of

Clause 12 of the Scheme; 

xv. “Record Date” shall mean the date fixed by the Board of Directors of the

Transferor Company after mutual agreement on the same between Transferee 

Company and Transferor Company, for the purpose of determining the 

shareholders of the Transferor Company to whom the New Equity Shares shall 

be allotted under this Scheme; 

xvi. “Registrar of Companies” means the Registrar of Companies, at Ahmedabad

having jurisdiction over the Companies; 
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xvii. “Scheme” means this scheme of Amalgamation between Transferor 

Company)and Transferee Company, by way of merger by absorption, in its 

present form and / or with any modifications and amendments thereto made in 

accordance with the terms hereof as approved or directed by the Tribunal; 

xviii. “SEBI” means the Securities and Exchange Board of India; 

xix. “SEBI Listing Regulations" means the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and shall 

include any statutory modification, amendment, and re-enactment thereof for 

the time being in force for any act, regulations, rules, guidelines etc. that may 

replace such regulations; 

xx. “SEBI Scheme Circular” means the SEBI Master Circular No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 and SEBI Circular 

dated 10 March 2017, bearing reference number CFD/DIL3/CIR2017/21, as 

amended or replaced from time to time; 

xxi. “Share Exchange Ratio” shall have meaning ascribed to it in Sub-Clause (i) of 

Clause 12 of the Scheme; 

xxii. “Transferee Company” means Jhaveri Credits and Capital Limited, a public 

listed company incorporated under the provisions of Companies Act, 1956 

bearing Corporate Identification Number (CIN): L65910GJ1993PLC020371 and 

having its registered office at 19th Floor, Westport, Opp. Montecristo Banquet, 

Sindhu Bhawan Road, Thaltej, Thaltej, Ahmedabad, Daskroi, Gujarat, 380059, 

India; 

xxiii. “Transferor Company” means U R Energy (India) Private Limited, a private 

company incorporated under the provisions of Companies Act, 1956 bearing 

CIN:U40108GJ2011PTC067834, having its Registered Office at 1901, 19th 

Floor, Westport, Nr. Sankalp Square-3, Sindhu Bhawan Road, Shilaj, Ambli, 

Ahmedabad, Daskroi, Gujarat, India, 380058. 

2. INTERPRETATIONS 

All terms and words not defined in this Scheme shall, unless repugnant or 

contrary to the context or meaning thereof, have the same meaning ascribed to 
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them under the Companies Act and other applicable laws, rules, regulations, 

bye-laws, as the case may be or any statutory modification or re-enactment 

thereof from time to time. 

In this Scheme, unless the context otherwise requires: 

i. The words “including”, “include” or “includes” shall be interpreted in a manner as 

though the words “without limitation” immediately followed the same; 

ii. Any document or agreement includes a reference to that document or agreement 

as varied, amended, supplemented, substituted, novated or assigned, from time 

to time, in accordance with the provisions of such document or agreement; 

iii. The words “other”, “or otherwise” and “whatsoever” shall not be construed 

ejusdem generis or be construed as any limitation upon the generality of any 

preceding words or matters specifically referred to; 

iv. The headings are inserted for ease of reference only and shall not affect the 

construction or interpretation of the relevant provisions of the Scheme; 

v. The term “clause” or “sub-clause” refers to the specified clause of this Scheme, as 

the case may be; 

vi. Reference to any legislation, statute, regulation, rule, notification or any other 

provision of law means and includes references to such legal provisions as 

amended, supplemented or re-enacted from time to time, and any reference to 

legislation or statute includes any subordinate legislation made from time to time 

under such a legislation or statute and regulations, rules, notifications or 

circulars issued under such a legislation or statute; 

vii. Words in the singular shall include the plural and vice versa. 

3. DATE OF TAKING EFFECT AND OPERATIVE DATE 

This Scheme set out herein in its present form or with any modification(s) and 

amendment(s) made under Clause 18 of this Scheme duly approved or imposed 

or directed by the Tribunal shall be effective from the Appointed Date but shall 

become operative upon coming into effect of this Scheme. 
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4. SHARE CAPITAL 

i. The share capital of Transferor Company as per Audited Financial Statements as 

on 31 day of December, 2023 is as under: 

Authorized Capital Amount (Rs.) 

Equity Shares: 

35,00,000 equity Share of Rs. 10 each fully paid up 

 

3,50,00,000 

Total 3,50,00,000 

Issued, Subscribed and Paid-Up Capital Amount (Rs.) 

Equity Shares: 

11,63,264 equity Share of Rs. 10 each fully paid up 1,16,32,640 

Total 1,16,32,640 

Subsequent to 31 December 2023 and as on the date of approval of the Scheme 

by the Board of Directors of the Transferor Company, there are following changes 

in the share capital of the Transferor Company. 

- Preferential Issuance of 17,61,250 equity shares on 1 January 2024; 

- Preferential Issuance of 2,10,000 equity shares on 19 January 2024; 

- Preferential Issuance of 59,335 equity shares on 21 January 2024. 

Accordingly, the paid-up share capital of Transferor Company as on the date of 

filing of the application before the Hon’ble NCLT is Rs. 3,19,38,490 /- (Three 

Crore Nineteen Lakh Thirty Eight Thousand Four Hundred Ninety). 

ii. The share capital of the Transferee Company as per Audited Financial 

Statements as on 31 December 2023 is as under: 
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Authorised capital Amount (Rs.)  

Equity Shares 

70,00,000 Equity Shares of Rs.10/- each & 

30,00,000 Preference Shares of Rs.10/- each 

 

10,00,00,000 

 

Total 10,00,00,000/- 

Issued, subscribed and fully paid-up Capital Amount (Rs.) 

64,63,300 Equity Shares of Rs.10/- each fully paid-

up 

6,46,33,000 

Total 6,46,33,000/- 

Subsequent to 31 December 2023 and as on the date of approval of the Scheme 

by the Board of Directors of the Transferee Company, there are following changes 

in the share capital of the Transferee Company. 

The Transferee Company by passing special resolution at Extra Ordinary General 

Meeting held on 12 February 2024 made following changes to share capital : 

(a) Cancelled the unissued preference share capital of Rs. 3,00,00,000/- (Three 

Crores Only) consisting of 30,00,000 (Thirty Lakhs Only) preference shares of 

Rs. 10 /- each (Rupees Ten Only) each and increase equity share capital by 

Rs. 3,00,00,000 (Three Crores Only) consisting of 30,00,000 (Thirty Lakhs 

Only) Equity Shares of Rs. 10/- each (Rupees Ten Only) in the Authorised 

Share Capital of the Transferee Company. 

(b) Increased the Authorised Share Capital of the Transferee Company from Rs. 

10,00,00,000/- (Ten Crores Only) to Rs. 15,00,00,000 (Fifteen Crores Only) 

divided into 1,50,00,000 (One crore Fifty Lakhs Only) Equity Shares of Rs. 

10/- (Rupees Ten Only) each. 
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Consequently, the Authorised Share Capital of the Transferee Company as on 

the date of filing of the application before the Hon’ble NCLT is Rs. 

15,00,00,000/- (Rupees Fifteen Crore Only) divided into 1,50,00,000 (one crore 

fifty lakhs) Equity Shares of Rs. 10/- (Rupees Ten Only) each.  

Further following issuances have been made by the Transferee Company post 31 

December 2023 : 

- Issuance of 5,00,000 warrants on 6 March 2024; 

- Preferential Issuance of 25,22,636 equity shares on 6 March 2024. 

 

Accordingly, the paid-up share capital of Transferee Company as on the date of 

filing of the application before the Hon’ble NCLT is Rs. 8,98,59,360 /- (Eight 

Crore Ninety Eight Lakh Fifty Nine Thousand Three Hundred Sixty Only). 

Further, there are 5,00,000 (Five Lakhs Only) warrants which are pending for 

conversion into equity shares. 

The equity shares of Transferee Company are listed on Stock Exchange i.e. BSE 

Limited. 

 

 

[rest of the page has been intentionally left blank]  
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PART II 

AMALGAMATION OF THE TRANSFEROR COMPANYWITH THE TRANSFEREE 

COMPANY AND OTHER RELATED MATTERS 

5. TRANSFER AND VESTING OF UNDERTAKING

Subject to the provisions of this Scheme as specified hereinafter and upon the 

Scheme becoming Effective, with effect from the Appointed Date: 

i. The entire business and the undertaking of the Transferor Company  including

all its properties and assets, (whether movable or immovable, tangible or 

intangible), land and building, leasehold assets and other properties, in 

possession or reversion, present and contingent assets (whether tangible or 

intangible) of whatsoever nature, all the receivables, advances, deposits etc. and 

assets of the Transferor Company comprising amongst others all plant and 

machinery, investments, and business licenses, or any other permits, 

authorizations, if any, rights and benefits of all agreements and all other 

interests, rights and powers of every kind, nature and description whatsoever, 

privileges, liberties, easements, advantages, benefits and approvals, advance and 

other taxes paid to the authorities, copy rights, lease, tenancy rights, statutory 

permissions, consents and registrations or approvals obtained from any 

authorities including but not limited to approval from any District Industries 

centre, Industrial Development Corporation, Chief Fire Officer, Environment 

Clearance Certificate, Pollution control board, Power development department, 

Title Clearance Certificate issued by any Competent Authority, all rights and /or 

titles and /or interest in properties by virtue of any court decree or order, all 

records, files, papers, contracts, permits, authorizations, if any, rights and 

benefits of all agreements, subsidies, grants, concessions and all other interests, 

rights and powers of every kind, nature and description whatsoever, privileges, 

liberties, easements, advantages, benefits and approvals, advance and other 

taxes paid to the authorities, brand names, trademarks, copy rights, lease, 

tenancy rights, statutory permissions, consents and registrations, all rights or 

titles or interest in properties by virtue of any court decree or order, all records, 

files, papers, contracts, licenses, power of attorney, lease, tenancy rights, letter 

of intents, permissions, benefits under income tax and indirect tax (including 
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but not limited to benefits of tax relief under Income Tax Act such as credit for 

advance tax, tax deducted at source, unutilized deposits or credits, unabsorbed 

tax losses, minimum alternate tax, etc., credit, incentives, benefits for excise 

duty, service tax, sales tax/value added tax/goods and service tax and/or any 

other statues, incentives under indirect taxes, Department of Industrial Policy 

and Promotion (DIPP), Ministry of Commerce & Industry etc., if any, the brought 

forward losses and unabsorbed depreciation as per the books of accounts and 

the tax losses and unabsorbed depreciation under the provisions of Income Tax 

Act, 1961) and all other rights, title, interest, contracts, consent, approvals or 

powers of every kind and description, agreements shall, pursuant to the order of 

Hon’ble  NCLT and pursuant to provisions of Sections 230 to 232 of the 

Companies Act, 2013 and other applicable provisions of the Act and without 

further act, instrument or deed, but subject to the charges affecting the same 

shall stand transferred to and vested in or deemed to be transferred to and 

vested in the Transferee Company on a going concern basis so as to become the 

assets of the Transferee Company with all rights, title, interest or obligations of 

the Transferor Company therein. 

ii. In respect of all the movable assets of the Transferor Company and the assets

which are otherwise capable of transfer by physical delivery or endorsement and 

delivery, including cash on hand, shall be so transferred to the Transferee 

Company and deemed to have been physically handed over by physical delivery 

or by constructive delivery, as the case may be, to the Transferee Company to 

the end and intent that the property and benefit therein passes to the Transferee 

Company. 

iii. In respect of any assets of the Transferor Company other than those mentioned

above, including actionable claims, sundry debtors, outstanding loans, advances 

recoverable in cash or kind, bank balances and deposits including deposits paid 

in relation to outstanding litigations, if any with Government, semi-Government, 

local and other authorities, customers and other persons, shall, without any 

further act, instrument or deed, be transferred to and vested into as the property 

of the Transferee Company. The Transferee Company, may issue notices in such 

form as the Transferee Company deems fit and proper stating that pursuant to 

the Hon'ble NCLT having sanctioned this Scheme between the Transferor 
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Company and the Transferee Company under Sections 230 to 232 of the 

Companies Act, 2013, the relevant debt, loan, advance or other asset, be paid or 

made good or held on account of the Transferee Company, as the person entitled 

thereto, to the end and intent that the right of the Transferor Company to 

recover or realize the same stands transferred to the Transferee Company and 

that appropriate entries should be passed in their respective books to record the 

aforesaid changes. 

iv. All the assets, investments and properties which are acquired by the Transferor 

Company on or after the Appointed Date shall be deemed to be and shall become 

the assets and properties of the Transferee Company and shall under the 

provisions of Sections 230 to 232 and all other applicable provisions if any of the 

Act, without any further act or execution of any instrument or deed, be and 

stand transferred to and vested in and be deemed to have been transferred to 

and vested in the Transferee Company upon the coming into effect of this 

Scheme pursuant to the provisions of Sections 230 to 232 of the Act. 

v. All consents, licenses, permits, entitlements, quotas, approvals, permissions, 

registrations, incentives, schemes, policies, tax deferrals, exemptions and 

benefits (including goods and services tax), subsidies, refunds, concessions, 

grants, rights, claims, leases, tenancy rights, liberties, special status and other 

benefits or privileges enjoyed or conferred upon or held or availed of by the 

Transferor Company and all rights and benefits that have accrued or which may 

accrue to the Transferor Company, with effect from the Appointed Date including 

income tax and other tax benefits and exemptions shall, under the provisions of 

Section 230 to Section 232 and other applicable provisions of the Act shall, 

without any act, instrument or deed stand transferred to and vest in and be 

available to the Transferee Company so as to become the consents, licenses, 

permits, entitlements, quotas, approvals, permissions, registrations, incentives, 

schemes, policies, tax deferrals, exemptions and benefits (including goods and 

service tax), subsidies, refunds, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status and other benefits or privileges of the 

Transferee Company and shall be in full force be valid effective and enforceable 

in favor of the Transferee Company and may be enforced as fully and effectually 

as if instead of the Transferor Company, the Transferee Company had been the 
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party thereto or the beneficiary or oblige thereof pursuant to this Scheme. 

vi. The Transferee Company will be entitled to all the trade and service names and 

marks, brands, patents, copyrights, licenses, marketing authorizations, 

approvals and marketing tangibles of the Transferor Company including 

registered and unregistered trademarks along with all rights of commercial 

nature including those attached to goodwill, title, interest, labels and brands 

registrations, copyrights, trademarks and all such other industrial or intellectual 

rights of whatsoever nature. 

vii. All debts, liabilities, contingent liabilities, duties and obligations of the 

Transferor Company, whether provided for or not in the books of accounts of the 

Transferor Companies, and all other liabilities which may accrue or arise after 

the Appointed Date but which relates to the period on or up to the day of the 

Appointed Date shall, pursuant to the Orders of the Hon'ble NCLT or such other 

competent authority as may be applicable under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 without any further act or 

deed, be transferred or deemed to be transferred to and vested in the Transferee 

Company, so as to become as from the Appointed Date the debts, liabilities, 

contingent liabilities, duties and obligations of the Transferee Company on the 

same terms and conditions as were applicable to the Transferor Company. 

viii. Where any of the debt, liabilities (including contingent liabilities), duties and 

obligations of the Transferor Company as on the Appointed Date, deemed to be 

transferred to the Transferee Company has been discharged by the Transferor 

Company, after the Appointed Date, such discharge shall be deemed to have 

been for and on account of the Transferee Company. 

ix. Without prejudice to the provisions of the foregoing Clauses and upon the 

Scheme becoming effective, the Transferor Company and the Transferee 

Company shall execute all such instruments or documents or do all the acts and 

deeds as may be required, including the filing of necessary particulars and/or 

modification(s) of charge, with the jurisdictional Registrar of Companies to give 

formal effect to the above provisions, if required. 

x. Upon the Scheme being sanctioned and taking effect, the Transferee Company 
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shall be entitled to operate all bank accounts (including demat accounts) related 

to the Transferor Company and all cheques, drafts, pay orders, instruction slips, 

direct and indirect tax balances and/or payment advices of any kind or 

description issued in favour of the Transferor Company, either before or after the 

Appointed Date, or in future, may be deposited with the bank / depository 

participant of the Transferee Company and credit of all receipts thereunder will 

be given in the accounts of the Transferee Company. 

xi. All taxes of any nature, duties, cess or any other like payments or deductions 

made by the Transferor Company to any statutory authorities such as Income 

Tax, Minimum Alternate Tax, tax on distributed profits (i.e. Dividend 

Distribution Tax),tax on distributed income (i.e. Buy-back Tax), Equalisation 

Levy, Goods and Services Tax etc. or any tax deduction/collection at source, 

relating to the period after the Appointed Date and up to the Effective Date shall 

be deemed to have been on account of and on behalf of the Transferee Company 

and the relevant authorities shall be bound to transfer to the account of and give 

credit for the same to the Transferee Company upon the coming into effect of this 

Scheme and upon relevant proof and documents being provided to the said 

authorities. 

xii. The Transferee Company shall be entitled to avail various benefits under 

industrial development incentive schemes and policies of the Government that 

were being availed or were available to the Transferor Company. It is declared 

that pursuant to this Scheme, all the benefits under such incentive schemes and 

policies shall stand transferred and vested to the Transferee Company. 

6. CONTRACTS, DEEDS AND OTHER INSTRUMENTS 

i. Upon the coming into effect of this Scheme and with effect from Appointed 

Date and subject to the other provisions contained in this Scheme, all 

contracts, deeds, bonds, agreements, arrangements, assurances and other 

instruments of whatsoever nature 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 be in full force and effect against or in favour of Transferee Company 

and may be enforced as fully and effectually as if instead of the Transferor 

Page 60 of 407



   

 

Page 18 of 36 

Company, Transferee Company had been the party thereof. 

ii. The Transferee Company shall, if so required or become necessary, enter into 

and / or issue and / or execute deeds, writings or confirmation in order to 

give formal effect to the provisions of this Scheme. Further, the Transferee 

Company shall be deemed to be authorized to execute any such deeds, 

writings or confirmations on behalf of the Transferor Company and to 

implement or carry out all formalities required on the part of the Transferor 

Company to give effect to the provisions of this Scheme. 

iii. Upon the effectiveness of this Scheme, the resolutions of the Transferor 

Company, as are considered necessary by the Board of the Transferee 

Company, and that are valid and subsisting on the Effective Date, shall 

continue to be valid and subsisting and be considered as resolutions of 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 said limits as are considered necessary by the Board of the 

Transferee Company shall be added to the limits, if any, under like 

resolutions passed by the Transferee Company and shall constitute the 

aggregate of the said limits in the Transferee Company. 

7. STAFF, WORKMEN & EMPLOYEES 

i. On the Scheme becoming effective, staff and employees, if any of Transferor 

Company in service on the Effective Date, shall be deemed to have become 

staff and employees of Transferee Company without any break or 

interruption in their service and on the terms and conditions of their 

employment not less favourable than those subsisting. 

ii. It is expressly provided that, upon the Scheme becoming effective, the Provident 

Fund, Gratuity Fund, Pension Fund, Superannuation Fund or any other Special 

Fund or Trusts (hereinafter referred to as Fund or Funds) created or existing for 

the benefit of the staff, workmen and employees of Transferor Company, if any, 

shall become trusts/funds of Transferee Company for all purposes whatsoever in 

relation to the administration or operation of such Fund or Funds or in relation 

to obligation to make contributions to the said Fund or Funds in accordance with 
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the provisions thereof as per the terms provided in the respective Trust Deeds, if 

any, to the end and intent that all rights, duties, powers and obligations of 

Transferor Company in relation to such Fund or Funds shall become those of 

Transferee Company. It is clarified that the services of the staff and employees of 

Transferor Company will be treated as having been continuous for the purpose of 

the said Fund or Funds. 

iii. In relation to those Employees for whom the Transferor Company is making 

contributions to the government provident fund, Employee State Insurance 

Corporation ("ESIC") or such other funds, the Transferee Company shall stand 

substituted for the Transferor Company for all purposes whatsoever, including 

relating to the obligation to make contributions to the said fund in accordance 

with the provisions of such fund, such that all the rights, duties, powers and 

obligations of the Transferor Company in relation to such provident fund trust 

shall become those of the Transferee Company. 

iv. 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 relating 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. 

v. The Transferee Company agrees that, for the purpose of payment of any 

retrenchment compensation, gratuity and other terminal benefits, the past 

services of such employees of the Transferor Company shall also be taken into 

account, and agrees and undertakes to pay the same as and when payable under 

applicable law. 

8. LEGAL PROCEEDINGS 

i. If any suit, appeal or other legal proceedings of whatever nature is pending 

by or against Transferor Company on or before the Effective Date, the same 

shall not abate or be discontinued or be in any way prejudicially affected by 

reason of the amalgamation or by anything contained in this Scheme, but 

the said suit, appeal or other legal proceedings shall be continued, 

prosecuted and enforced by or against Transferee Company in the same 
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manner and to the same extent as it would or might have been continued, 

prosecuted and enforced by or against Transferor Company, as if this 

Scheme had not been made. 

ii. On and from the Effective Date, Transferee Company shall and may, if required, 

initiate any legal proceedings in relation to the Transferor Company in the same 

manner and to the same extent as would or might have been initiated by the 

Transferor Company. 

9. TAXES 

i. Any liabilities including all liabilities under Income Tax Act, Integrated 

Goods and Services Tax Act, 2017, Central Goods and Services Tax Act, 

2017, Gujarat Goods and Services Tax Act, 2017 and any other state Goods 

and Services Tax Act, 2017, Stamp Laws or other applicable laws/ 

regulations (hereinafter covered in this Clause referred to as "Tax Laws") 

dealing with taxes/ duties/ levies allocable or related to the business of the 

Transferor Company to the extent not provided for or covered by tax 

provision in the accounts made as on the date immediately preceding the 

Appointed Date shall be transferred to the Transferee Company.  

ii. All taxes (including income tax, dividend distribution tax, buyback tax, 

equalisation levy, customs duty, goods and service tax etc.) paid or payable 

by the Transferor Company in respect of the operations and/ or the profits of 

the business on and from the Appointed Date, shall be on account of the 

Transferee Company and, in so far as it relates to the tax payment (including 

without limitation income tax, dividend distribution tax, buyback tax, 

equalisation levy, customs duty, goods and service tax etc.), whether by way 

of deduction at source, advance tax or otherwise howsoever, by the 

Transferor Company in respect of the profits or activities or operation of the 

business on and from the Appointed Date, the same shall be deemed to be 

the corresponding item paid by the Transferee Company, and, shall, in all 

proceedings, be dealt with accordingly. 

iii. Any refund, benefits, budgetary support under the Tax Laws due to the 

Transferor Company consequent to the assessments made on the Transferor 
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Company or in any manner whatsoever and for which no credit is taken in 

the accounts as on the date immediately preceding the Appointed Date shall 

also belong to and be received by the Transferee Company.  

iv. The Transferee Company shall be entitled to carry forward, avail or set-off 

any unutilized input tax credit of goods and service tax etc. lying unutil ized 

in the Transferor Company on and from the Effective Date. 

v. Further, any tax holiday/deduction/exemption/benefits/ carry forward 

losses (including loss as per books of accounts) and unabsorbed depreciation 

(including unabsorbed depreciation as per books of accounts) entitled to / 

enjoyed/availed by the Transferor Company under the provisions of Income 

Tax Actor Goods and Service Tax, 2017 or Department of industrial Policy 

and Promotion (DIPP),Ministry of Commerce & Industry or any such other 

law or policy shall stand transferred to and vested in or deemed to be 

transferred to and vested in the Transferee Company and be entitled to 

be/enjoyed/availed/utilized/claimed by the Transferee Company on and 

from the Appointed Date in the same manner as would have been entitled 

to/enjoyed/availed/utilized/claimed by the Transferee Company before 

implementation of this Scheme. 

vi. Without prejudice to the generality of the above, all benefits including under 

the income tax, goods and service tax, etc., to which the Transferor Company 

is entitled to in terms of the applicable Tax Laws of the Union and State 

Governments, shall be available to and vest in the Transferee Company.  

vii. Upon scheme becoming effective, the Transferor Company and the Transferee 

Company are expressly permitted to revise their financial statements and its 

income tax returns along with prescribed forms, filings and annexures under 

the Income Tax Act other statutory returns, including but not limited to tax 

deducted / collected at source returns, GST returns, as may be applicable. 

The Transferee Company has expressly reserved the right to make such 

provision in its returns and to claim refunds, advance tax credits, credit of 

tax under Section 115JB of the Income-tax Act read with section 115JAA of 

the Income Tax Act, i.e. credit of minimum alternate tax, credit of dividend 

distribution tax, credit of tax deducted at source, etc. if any, as may be 
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required for the purposes of/consequent to implementation of this Scheme, 

even if the prescribed time limits for filing or revising such returns have 

lapsed without incurring any liability on account of interest, penalty or any 

other sum. All compliances done by Transferor Company will be considered 

as compliances by Transferee Company. 

10. CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

i. With effect from the Appointed Date and up to and including the Effective Date,

Transferor Company shall carry on and be deemed to have been carrying on its 

business and activities and shall stand possessed of and hold all of the business 

for and on account of and for the benefit of and in trust for Transferee Company. 

Further, all the profits or income accruing or arising to Transferor Company or 

expenditure or losses arising to or incurred by Transferor Company, with effect 

from the said Appointed Date shall for all purposes and intents be treated and be 

deemed to be and accrue as the profits or income or expenditure or losses of 

Transferee Company, as the case may be. 

ii. With effect from the Appointed Date and up to and including the Effective Date,

any statutory payment of provident fund, Employee state insurance etc. or any 

payment related to any taxes/duties/cess etc. is made within the due date 

prescribed as per the relevant law by the Transferor Company, the same will be 

treated as payment made by the Transferee Company within the prescribed due 

dates. 

iii. With effect from the date of approval of this Scheme by the Board of Directors of

Transferee Company up to and including the Effective Date: 

A. Transferor Company shall carry on its business and activities with 

reasonable diligence, business prudence and shall not without the prior 

written consent of Transferee Company, (i) sell, alienate, charge, mortgage, 

Encumber or otherwise deal with or dispose of the assets or any part thereof 

or undertake any financial commitments of any nature whatsoever, except in 

the ordinary course of business (ii) nor shall it undertake any new business 

or substantially expand its existing business; 
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B. The Transferor Company shall not alter its equity capital structure either by 

fresh issue of shares or convertible securities (on a rights basis or by way of 

bonus shares or otherwise) or by any decrease, reduction, reclassification, 

sub-division, consolidation, re-organization or in any other manner, except 

by and with the consent of the Board of Directors of the Transferee Company; 

and 

C. The Transferor Company shall not declare or pay any dividends, whether 

interim or final, to their respective equity shareholders in respect of the 

accounting period prior to the Effective Date, except with the prior approval 

of the Board of Directors of Transferee Company. 

iv. Notwithstanding anything contained in this Scheme, subject to applicable law, 

the Board of the Transferee Company shall be entitled to consider, pursue, 

manage, undertake and conduct the business of the Transferee Company 

including any corporate actions, dividends, issue of securities and bonus shares, 

buy back of securities, reorganization, restructuring of its business, strategic 

acquisition or sale of any business, joint ventures, business combinations as it 

may deemed pursuant and necessary in the interest of the Transferee Company 

or to give effect to obligations under applicable law. 

11. SAVING OF CONCLUDED TRANSACTION 

i. During the period between the approval of the Scheme by the Board of the 

Transferor Company and the Board of the Transferee Company and the Effective 

Date, the business of the Transferor Company shall be carried out with diligence 

and business prudence in ordinary course consistent with past practice, in good 

faith and in accordance with the Applicable Law. 

ii. The transfer and vesting of the undertakings under Clause 5 and the 

continuance of legal proceedings by or against Transferor Company as per 

Clause 8 shall not affect any transaction or proceedings already concluded by 

Transferor Company on or after the Appointed Date till the Effective Date, to the 

end and intent that Transferee Company accepts and adopts all acts, deeds and 

things done and executed by Transferor Company in respect thereto as done and 

executed on behalf of itself. 
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12. CONSIDERATION / ISSUE OF SHARES 

i. Upon the Scheme becoming effective, in consideration of the amalgamation of the 

Transferor Company with the Transferee Company, the Transferee Company 

shall, without any further act or deed, issue and allot its shares at par credited 

as fully paid-up to the extent indicated below, to Eligible Member in following 

ratio(“Share Exchange Ratio”): 

With respect to the equity shares of Transferor Company 

“253 (Two Hundred and Fifty Three Only) equity share of the Transferee 

Company of the face value of Rs. 10/- each (Indian Rupees Ten) each credited as 

fully paid-up for every 500 (Five Hundred Only) equity share of INR 10/- (Indian 

Rupees Ten) each fully paid-up held by such member in the Transferor Company.” 

ii. The equity shares issued and allotted to Eligible Member of the Transferor 

Company upon amalgamation of Transferor Company into Transferee Company 

pursuant to the Scheme shall be referred to as “New Equity Shares”. 

iii. The share exchange valuation report dated 28 March 2024 has been obtained 

from Mr. Sagar Shah, Registered Valuer, having IBBI Registration No. 

IBBI/RV/06/2020/13744 for providing the swap ratio in respect of 

amalgamation of the Transferor Company with the Transferee Company under 

the Scheme. 

iv. A fairness opinion dated 29 March 2024 has been obtained from 3Dimension 

Capital Services Limited a SEBI Registered Category I Merchant Banker, having 

SEBI Registration No. INM000012528 providing the fairness opinion on the share 

exchange ratio recommended by Mr. Sagar Shah, Registered Valuer, in 

connection with the amalgamation of Transferor Company with the Transferee 

Company under the Scheme. 

v. Upon the Scheme becoming effective and upon the New Equity Shares being 

issued and allotted as per Sub-Clause (i) of Clause 12 above, the equity shares of 

the Transferor Company in dematerialized form or physical form shall deemed to 

have been automatically cancelled and be of no effect on and from the Record 

Date. 
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13. Issuance of New Equity Shares for Amalgamation 

i. Upon the effectiveness of the Scheme, the Transferee Company shall pursuant to 

this Scheme, as soon as possible after the Record Date complete allotment of the 

New Equity Shares to the Eligible Member as per the Share Exchange Ratio. 

ii. For the purposes of allotment of the New Equity Shares, pursuant to this 

Scheme, in case any shareholder of the Transferor Company becomes entitled to 

any fractional shares, entitlements or credit on the issue and allotment of the 

New Equity Shares by the Amalgamated Company in accordance with Sub-

Clause (i) of Clause 12 above, the Transferee Company shall not issue fractional 

shares to such shareholder and shall consolidate all such fractional entitlements 

and round up the aggregate of such fractions to the next whole number and 

shall, without any further application, act, instrument or deed, issue and allot 

such consolidated equity shares directly to an individual trust or a board of 

trustees or a corporate trustee nominated by the Amalgamated Company 

(“Trustee”), who shall hold such New Equity Shares with alt additions or 

accretions thereto in trust for the benefit of the respective shareholders to whom 

they belong and their respective heirs, executors, administrators or successors 

for the specific purpose of selling such equity shares in the market at such price 

or prices at any time within a period of 90 (ninety) days from the date of 

allotment, and on such sale, distribute the net sale proceeds (after deduction of 

the expenses incurred and applicable income Tax) to the respective shareholders 

in the same proportion of their fractional entitlements. Any fractional 

entitlements from such net proceeds shall be rounded off to the next Rupee. It is 

clarified that any such distribution shall take place only on the sale of all the 

fractional shares of the Transferee Company by the Trustee pertaining to the 

fractional entitlements. 

iii. The New Equity Shares to be issued and allotted as per Sub-Clause (i) of Clause 

12 above, shall be subject to the provisions of Memorandum and Articles of 

Association of the Transferee Company and shall rank pari-passu in all respects 

with the equity shares of the Transferee Company as on Effective Date, including 

any dividend that may be declared by the Transferee Company on or after the 

Effective Date. 
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iv. In the event of there being any pending share transfers, whether lodged or 

outstanding, of any member of the Transferor Company, the Board of the 

Transferee Company shall be empowered in appropriate cases, prior to or even 

subsequent to the Record Date, to effectuate such a transfer as if such changes 

in registered holder were operative as on the Record Date, in order to remove any 

difficulties arising to the transferor of the shares in the Transferor Company and 

in relation to the shares issued by the Transferee Company, after the 

effectiveness of the Scheme. The Board of the Transferee Company shall be 

empowered to remove such difficulties as may arise in the course of 

implementation of this Scheme and registration of new shareholders in the 

Transferee Company on account of difficulties faced in the transaction period. 

v. The issue and allotment of the New Equity Shares by the Transferee Company to 

Eligible Members as provided in this Scheme is an integral part thereof and shall 

be deemed to have been carried out as if the procedure laid down under Section 

62 read with Section 42 of the Act and any other applicable provisions of the Act 

were duly complied with. 

vi. Where New Equity Shares are to be allotted to heirs, executors or administrators 

or, as the case may be, to successors of deceased equity shareholders of the 

Transferor Company, the concerned heirs, executors, administrators or 

successors shall be obliged to produce evidence of title satisfactory to the Board 

of the Transferee Company. 

vii. Upon the Scheme becoming effective and allotment of New Equity Shares to the 

Eligible Member, the Transferee Company shall apply for listing the New Equity 

Shares on the BSE in terms of and in compliance with SEBI Scheme Circular as 

may be applicable from time to time. The New Equity Shares of the Transferee 

Company shall remain frozen in the depository system till listing / trading 

permission has been granted by the BSE. 

viii. The New Equity Shares to be issued and allotted by the Transferee Company in 

terms of this Scheme shall be subject to the provisions of the memorandum and 

articles of association of the Transferee Company and shall rank pari-passu in all 

respects and shall have the same rights attached to the then existing equity 

shares of the Transferee Company. 
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ix. If any consolidation, stock split, sub division, reorganization, reclassification or 

other similar action in relation to the share capital of the Transferor Company or 

the Transferee Company, that occurs after the date of approval of the Scheme by 

the Board of Transferor Company and the Board of Transferee Company, and on 

or before the Effective Date, the Share Exchange Ratio shall be subject to 

equitable adjustments by the directors of the relevant company to reflect such 

corporate action in such a manner as the relevant company’s auditors may 

determine to be appropriate to reflect such corporate action. 

x. The New Equity Shares shall be issued in dematerialized form to all Eligible 

Members holding the Transferor Company Shares, in accordance with the 

Applicable Laws. 

xi. The New Equity Shares to be issued by the Transferee Company in respect of the 

equity shares held by the Eligible Member in Transferor Company, the allotment 

or transfer of which is held in abeyance under Applicable Law shall, pending 

allotment or settlement of dispute by Order of the appropriate court or otherwise, 

also be kept in abeyance in like manner by the Transferee Company. 

xii. There are convertible warrants in the Transferee Company to be converted in to 

equity shares. However, there is no such convertible warrant in the Transferor 

Company. 

xiii. The Transferee Company or Transferor Company does / do not has / have any 

partly paid-up equity shares as on the date. 

xiv. Upon the Scheme becoming effective and in addition to existing promoters of the 

Transferee Company, the following shareholders of the Transferor Company will 

be classified as “promoter Group” of the Transferee Company : 

1. Dr. Rajesh Khandubhai Patel 

2. Jayesh Ishwarlal Patel 

3. Parikh Bijal Kiran  

4. Jagdishkumar Vitthalbhai Patel 

5. Varshaben Jagdishbhai Patel 
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6. Arjunkumar Jagdishbhai Patel 

7. Vinodbhai Ishwarbhai Patel 

8. Patel Bhumit Vinodkumar 

9. Krut Vinodbhai Patel 

10. Patel Ashaben Vishnukumar 

11. Patel Pareshbhai Kantilal 

12. Bhavikbhai Patel 

13. Riddhi Landmark LLP 

14. Blue kite Investments PTY LTD 

15. Dhyan Holding PTY LTD 

xv. Subject to the Applicable Law, the New Equity Shares of the Transferee Company 

that are to be issued in terms of this Scheme shall be issued in dematerialised 

form. The register of members maintained by the Transferee Company and/or, 

other relevant records, whether in physical or electronic form, maintained by the 

Transferee Company, the relevant depository and registrar and transfer agent. In 

terms of Applicable Law(s) shall (as deemed necessary by the Board of the 

Transferee Company) be updated to reflect the issue of New Equity Shares in 

terms of this Scheme. The shareholders of the Transferor Company who hold 

shares in physical form, should provide the requisite details relating to his/ her/ 

its account with a depository participant or other confirmations as may be 

required, to the Transferee Company, prior to the Record Date to enable it to issue 

the New Equity Shares. 

However, if no such details have been provided to the Transferee Company by the 

shareholders of the Transferor Company holding shares in physical share 

certificates on or before the Record Date, the Transferee Company shall deal with 

the relevant shares in such manner as may be permissible under the Applicable 

Law, including by way of issuing the corresponding shares in dematerialised form 

to a trustee nominated by the Board of Transferee Company ("Trustee of 
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Transferee Company") who shall hold these shares in trust for the benefit of such 

shareholder. The New Equity Shares held by the Trustee of Transferee Company 

for the benefit of the shareholder shall be transferred to the respective shareholder 

once such shareholder provides details of his/her/its demat account to the 

Trustee of Transferee Company, along with such other documents as may be 

required by the Trustee of Transferee Company. The respective shareholders shall 

have all the rights of the shareholders of the Transferee Company, including the 

right to receive dividend, voting rights and other corporate benefits, pending the 

transfer of shares from the Trustee of Transferee Company. All costs and expenses 

incurred in this respect shall be borne by Transferee Company. 

xvi. In the event of there being any pending share transfers, whether lodged or 

outstanding, of any shareholder of the Transferor Company, the Board of the 

Transferor Company shall be empowered in appropriate cases, prior to or even 

subsequent to the Record Date, to effectuate such a transfer as if such changes in 

the registered holder were operative as on the Record Date, in order to remove any 

difficulties arising to the transferor or transferee of shares in the Transferor 

Company, after effectiveness of this Scheme. 

xvii. The New Equity Shares to be issued pursuant to this Scheme in respect of any 

shares of the Transferor Company which are held in abeyance under the 

provisions of Section 126 of the Act or otherwise shall pending allotment or 

settlement of dispute by order of Court or otherwise, be held in abeyance by the 

Transferee Company. 

xviii. The New Equity Shares to be issued by the Transferee Company in lieu of the 

shares of the Transferor Company held in the unclaimed suspense account shall 

be issued to a new unclaimed suspense account created for shareholders of the 

Transferor Company. The New Equity Shares to be issued by the Transferee 

Company in lieu of the shares of the Transferor Company held in the investor 

education protection fund shall be issued to investor education protection fund in 

favour of such shareholders of the Transferor Company. 

xix. In the event, the Transferor Company or Transferee Company, restructure their 

share capital by way of share split/ consolidation / issue of bonus shares or any 

other corporate action during the pendency of the Scheme, the share entitlement 
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ratio, as per Clause 12 (i) above shall be adjusted accordingly, to consider the 

effect of any such corporate actions. 

14. ACCOUNTING TREATMENT 

i. For Transferee Company : 

Notwithstanding anything else contained in the Scheme, the Transferee Company 

shall account for the amalgamation of the Transferor Company in accordance 

with “Pooling of Interest Method” of accounting as laid down in Appendix C of 

Indian Accounting Standard (Ind AS) 103 ‘Business Combinations’ notified under 

Section 133 of the Companies Act, 2013 under the Companies (Indian 

Accounting Standards) Rules, 2015, as may be amended from time to time in its 

books of accounts such that: 

A. the Transferee Company shall record the assets and liabilities of the 

Transferor Company at their carrying values as appearing in the financial 

statements of the Transferor Company. No adjustments are made to 

reflect fair values, or recognize any new assets or liabilities. The only 

adjustments that are made are to harmonize accounting policies; 

B. the identity of the reserves of the Transferor Company shall be preserved 

and they shall appear in the financial statements of the Transferee 

Company in the same form and manner in which they appear in the 

financial statements of the Transferor Company (subject to clauses 

mentioned below), prior to this Scheme being made effective; 

C. the inter-company balances between the Transferor Company and the 

Transferee Company, if any, appearing in the books of the Transferee 

Company shall stand cancelled, and there shall be no further obligation in 

that behalf; 

D. the Transferee Company shall credit its share capital account with the 

aggregate face value of the equity shares issued to shareholders of 

Transferor Company as of the Record Date; 

E. the surplus / deficit, if any arising after taking the effect of Clauses 14(i) 

(A), Clause 14(i)(B) and Clause 14(i)(D), after adjustment of Clause 14(i)(C), 
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shall be transferred to the Capital Reserve in the financial statements of 

the Transferee Company and should be presented separately from other 

Capital Reserves with disclosure of its nature and purpose in the notes; 

The Capital Reserve generated as above will be offset against any pre-

existing capital reserves. This includes negative capital reserves, also 

known as amalgamation deficit reserves, which may have resulted from 

past amalgamations or mergers involving common control. 

F. in case of any difference in accounting policy between each of the 

Transferor Company and the Transferee Company, the accounting policies 

followed by the Transferee Company will prevail to ensure that the 

financial statements reflect the financial position based on consistent 

accounting policies; 

G. comparative financial information in the financial statements of the 

Transferee Company shall be restated for the accounting impact of 

amalgamation of the Transferor Company, as stated above, as if the 

amalgamation had occurred from the beginning of the comparative period. 

However, if business combination had occurred after that date, the prior 

period information shall be restated only from that date; 

H. for accounting purposes, the Scheme will be given effect on the date when 

all substantial conditions for the transfer of the Transferor Company are 

completed; and 

I. any matter not dealt with in clause hereinabove shall be dealt with in 

accordance with the requirement of applicable Indian Accounting 

Standards. 

ii. For Transferor Company : 

As the Transferor Company shall stand dissolved without being wound up upon 

the Scheme becoming effective, hence there is no accounting treatment 

prescribed under this Scheme in the books of the Transferor Company. 
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15. COMBINATION OF AUTHORISED CAPITAL AND ALTERATION OF 

MEMORANDUM OF ASSOCIATION AND NAME CLAUSE 

i. Upon coming into effect of this Scheme and with effect from the Effective Date, 

the authorised share capital of the Transferee Company shall automatically 

stand increased without any further act, instrument or deed on the part of the 

Transferee Company including payment of stamp duty and fees paid to Registrar 

of Companies, by the authorised share capital of the Transferor Company. 

ii. Consequently, the Memorandum of Association and Articles of Association of the 

Transferee Company (relating to the authorized share capital) shall, without any 

further act, instrument or deed, be and stand altered, modified, amended and 

the approval of this Scheme shall be deemed to be sufficient for the purposes of 

effecting this amendment, and no further resolution(s) under Sections 13, 14, 61 

and 64 and other applicable provisions of the Companies Act 2013 would be 

required to be separately passed, as the case may be and for this purpose the 

stamp duty and fees paid on the authorized capital of the Transferor Company 

shall be utilized and applied to increase the authorized share capital of the 

Transferee Company and there would be no requirement for any further payment 

of stamp duty and/or fee by the Transferee Company for increase in the 

authorized share capital to that extent. 

iii. The aforesaid combination of authorized share capital shall become operative on 

the scheme becoming effective. 

iv. Consequent upon the amalgamation of the Transferor Company with the 

Transferee Company, the authorized share capital of the Transferee Company 

will be as under: 

Authorized Share Capital Amount (Rs.) 

1,85,00,000 Equity Share of Rs. 10 Each 18,50,00,000 

TOTAL 18,50,00,000/- 
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v. Upon the scheme becoming effective, Clause V of the Memorandum of 

Association of the Transferee Company shall respectively stand substituted by 

virtue of the Scheme to read as follows: 

“The Authorised Share Capital of the Company is INR 18,50,00,000/- (Indian 

Rupees Eighteen Crores Fifty lakhs Only) divided into 1,85,00,000 (One Crore 

Eighty Five Lakhs Only) Equity shares of Rs.10/-(Indian Rupees Ten Only) each.” 

vi. Upon the occurrence of the last of the dates on which the certified copy of the 

order of the NCLT at Ahmedabad, or any other appropriate authority sanctioning 

the Scheme is filed with the relevant Registrar of Companies, the name of 

Transferee Company shall be deemed to have been changed from “Jhaveri Credits 

and Capital Limited” to “U R Energy (India) Limited” or such other alternate name 

as may be permitted by the Registrar of Companies, Ahmedabad in accordance 

with relevant provisions of the Act. 

It is hereby clarified that the consent of the shareholders of Transferee Company 

to this Scheme shall be deemed to be sufficient for the purpose of effecting the 

aforementioned amendment and that no further resolution under Section 13 or 

any other applicable provisions of the Act, would be required to be separately 

passed. Further, the Transferee Company shall file the required forms with the 

ROC for change of name and shall pay necessary fees as may be required to be 

paid in accordance with the Act. 

16. DISSOLUTION OF THE TRANSFEROR COMPANY 

On the Scheme becoming effective, the Transferor Company shall stand dissolved 

without being wound-up. 
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PART III 

GENERAL TERMS AND CONDITIONS 

17. APPLICATION TO THE HON’BLE NCLT OR SUCH OTHER COMPETENT 

AUTHORITY 

The Transferor Company and Transferee Company shall make all necessary 

applications and/or petitions under Sections 230 to 232 of the Companies Act, 

2013 and other applicable provisions of the said Act to the jurisdictional Hon’ble 

NCLT for sanction of this Scheme. 

18. MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

The Transferor Company and Transferee Company with approval of their 

respective Board of Directors may consent, from time to time, on behalf of all 

persons concerned, to any modifications / amendments or additions / deletions to 

the Scheme which may otherwise be considered necessary, desirable or 

appropriate by the said Board of Directors to resolve all doubts or difficulties that 

may arise for carrying out this Scheme and to do and execute all acts, deeds 

matters, and things necessary for bringing this Scheme into effect or agree to any 

terms and / or conditions or limitations that the Hon’ble NCLT or any other 

authorities under law may deem fit to approve of, to direct and / or impose. The 

aforesaid powers of Transferor Company and Transferee Company to give effect to 

the modification / amendments to the Scheme may be exercised by their 

respective Board of Directors or any person authorized in that behalf by the 

concerned Board of Directors subject to approval of the Hon’ble NCLT or any other 

authorities under the applicable law to such modification / amendments to the 

Scheme. 

19. SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS 

The Scheme is conditional upon and subject to: 

i. The Scheme being approved by the respective requisite majorities of the 

shareholders and / or creditors of the Transferor Company and Transferee 

Company, if any, and as may be directed by the jurisdictional Hon’ble NCLT; 
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ii. The Scheme being approved by SEBI and Stock Exchange; 

iii. The Scheme being approved by the respective requisite majorities of the various 

classes of members (passed through postal ballot/ e-voting, as applicable) and 

creditors (where applicable) of the Transferor Company and the Transferee 

Company, as required under the Act and the SEBI Scheme Circular, subject to 

any dispensation that may be granted by the Hon’ble NCLT. Accordingly, the 

Scheme is conditional upon Scheme being approved by the PUBLIC shareholders 

through e-voting in terms of Part – I (A)(10)(a) of SEBI Master Circular No. 

SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated June 20, 2023 and the 

scheme shall be acted upon only if vote cast by the public shareholders in favour 

of the proposal are more than the number of votes cast by the public shareholders 

against it; 

iv. The sanction of the Scheme by the NCLT under Sections 230 to 232 of the Act in 

favour of Transferor Company and the Transferee Company, as the case may be, 

under the said provisions and to the necessary order sanctioning the Scheme 

being obtained; 

v. The requisite consent, approval or permission of any other statutory or regulatory 

authority, which by law may be necessary for the implementation of this Scheme; 

vi. Certified copy of the order of the NCLT sanctioning the Scheme being filed with the 

Registrar of Companies, Gujarat collectively by Transferor Company and the 

Transferee Company. 

20. EFFECT OF NON-RECEIPT OF APPROVALS 

i. In the event of any of the said sanctions and approvals referred to in the preceding 

Clause 19 not being obtained and/or the Scheme not being sanctioned by the 

Hon’ble NCLT or such other competent authority, if applicable and/or the order 

not being passed as aforesaid before  such  date as the Board of Directors of 

Transferee Company and Transferor Company may determine, the Scheme shall 

become null and void, and be of no effect, save and except in respect of any act or 

deed done prior thereto as is contemplated hereunder or as to any right, liability, 

or obligations which have arisen or accrued pursuant thereto and which shall be 

governed and be preserved or worked out as is specifically provided in the Scheme 
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or as may otherwise arise in law and Transferee Company shall bear the charges 

and expenses in connection with the Scheme unless otherwise mutually agreed. 

ii. In the event of this Scheme failing to take effect or it becomes null and void no

rights and liabilities of whatsoever nature shall accrue to or be incurred inter-se to 

or / by the parties to the Scheme or any of them. 

21. BINDING EFFECT

Upon the Scheme becoming effective, the same shall be binding on the Transferor 

Company and the Transferee Company and all concerned parties without any 

further act, deed, matter or thing. 

22. SEVERABILITY

If any part of this Scheme is found to be unworkable for any reason whatsoever, the 

same shall not, subject to the decision of the Board of directors of the Companies, 

affect the validity or implementation of the other parts and/ or provisions of this 

Scheme. 

23. COSTS, CHARGES AND EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any 

(save as expressly otherwise agreed), arising out of or incurred in carrying out and 

implementing this Scheme and matters incidental thereto, shall be borne by the 

Transferee Company. 

******************************** 
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Subject: Recommendation of fair Equity share exchange ratio for amalgamation of U R 

Energy (India) Private Limited with Jhaveri Credits And Capital Limited 

 

We refer to the engagement letter dated 18th March 2024 of Sagar Shah, whereby we are 

appointed by Jhaveri Credits And Capital Limited (hereinafter referred to as “Jhaveri”) and U 

R Energy (India) Private Limited (hereinafter referred to as “U R Energy”) respectively, for 

recommendation of fair equity share exchange ratio for the proposed amalgamation of U R 

Energy with Jhaveri on a going concern basis with effect from the Appointed Date (i.e. Effective 

Date) (“Proposed Amalgamation”), as more particularly provided for in the composite scheme 

of amalgamation among U R Energy and Jhaveri and their respective shareholders and 

creditors under Sections 230 to 232 of the Companies Act, 2013 (“Scheme”). 

Jhaveri and U R Energy are hereinafter jointly referred to as “Companies” or “Clients” and 

individually referred to as “Company”, as the context may require. 

Mr Sagar Shah is hereinafter referred to as “Valuer” or “we” or “us” in this report. 

The fair Equity share exchange ratio for this report refers to number of equity shares of Jhaveri, 

which would be issued to the equity shareholders of U R Energy pursuant to the Proposed 

Amalgamation. 

Yours Faithfully, 

 

 

Sagar Shah 

Registered Valuer - Securities and Financial Assets, 

IBBI Registration No.: IBBI/RV/06/2020/13744 

ICAI RVO Registration No.: ICAIRVO/06/RV-P00155/2020-2021 

 
Date: 28/03/2024        

Place: Ahmedabad  

 

To, 

The Board of Directors 

 Jhaveri Credits And Capital Limited 

B-2, 907-912, Palladium,  

B/h. Divya Bhaskar Press, Prahladnagar, Nr. 

Vodafone House, Jodhpur Char Rasta, 

Ahmedabad, Gujarat, India, 380015 

 U R Energy (India) Private Limited   

B-1,901-906, 9th Floor, Palladium,  

B/H. Divyabhaskar Press, Corporate Road, 

Makaraba, Ahmedabad, Gujarat, India, 380015 
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Background 
 

Jhaveri Credits And Capital Limited (“Jhaveri” or “Transferee”)  

Jhaveri Credits And Capital Limited was incorporated on October 7, 1993, and its Corporate 

Identification Number (CIN) is L65910GJ1993PLC020371.  

The company is inter alia engaged in the business of trading, import-export of solar panels, 

inverters, cables and other electronic accessories and also engaged in commodity broking. The 

company was originally incorporated on 7 October 1993 and its equity shares are listed on BSE 

Limited (stock exchange). 

The company is a public listed Indian company with the authorized share capital of 

₹10,00,00,000.00 (₹10.00 Cr) and paid-up capital of ₹6,46,33,000.00 (₹6.46 Cr) as on 31st 

December 2023.  

The registered office of Jhaveri is located at B-2, 907-912, Palladium, B/h. Divya Bhaskar 

Press, Prahladnagar, Nr. Vodafone House, Jodhpur Char Rasta, Ahmedabad, Gujarat, India, 

380015. 

U R Energy (India) Private Limited (“UR Energy” or “Transferor”) 

U R Energy (India) Private Limited was incorporated on November 16, 2011, and its Company 

Identification Number (CIN) is U40108GJ2011PTC067834.  

The company develops, installs and supplies solar power systems for Residential, Commercial 

and Utility scale customers.  

The company is a private company with the authorized share capital of ₹3,50,00,000.00 

(₹3.50 Cr)  and paid-up capital of ₹1,16,32,640 (₹1.16 Cr)  as on 31st December 2023.  

The registered office of U R Energy is located at B-1,901-906, 9th Floor, Palladium, B/H. 

Divyabhaskar Press, Corporate Road, Makaraba, Ahmedabad, Gujarat, India, 380015. 
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Proposed Transaction 
 

We have been informed that the management of both companies are considering 

amalgamation of U R Energy into Jhaveri. The management believes that the amalgamation 

would benefit both the companies and its stakeholders on account of following reasons: 

 

- Both the Companies are being in the same business of renewable energy and 

manufacturing of semi-conductors (and trading of related parts), proposed 

amalgamation would complement the business of each other; 

 

- The amalgamation is in line with the Transferee and Transferor Company’s strategy to 

build a sustainable and profitable business in India; 
 

- Combined activities and operations of both the companies would help achieving 

synergistic linkages and benefit of combined financial resources; 
 

- Amalgamation will also provide an opportunity to leverage combined assets and build a 

stronger sustainable business. Specifically, merger will enable optimal utilization of 

existing resources and provide an opportunity to fully leverage strong assets, 

capabilities, experience, expertise and infrastructure of both the companies. The 

merged entity will also have sufficient funds required for meeting its working capital 

needs and other purposes; 
 

- Greater scale of economy and greater financial strength and flexibility for the Transferee 

Company, which would result in maximising overall shareholder value and will improve 

the competitive position of the combined entity; 
 

- The Scheme will result in cost saving for both the companies as they are capitalizing 

each other’s core competency and market which is expected to result in higher 

profitability levels and cost savings for the Transferee Company; 
 

- Transferor as well as Transferee Company share common fundamental philosophies viz. 

corporate transparency and better governance. The Companies also share common 

corporate values. 
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Scope and Purpose of the Report 
 

• We understand that management of the above companies are considering entering a 

Scheme for merger of U R Energy and Jhaveri under Section 230-232 and other 

applicable provisions of the Companies Act, 2013.  

• In this regard, we have been appointed to issue a report on the likely share exchange 

ratio for the Scheme as on report date. 

• In view of the above background, we understand that the purpose of this report is to 

conduct a relative (and not absolute) valuation of equity shares of companies involved 

in the Scheme and report a fair share exchange ratio for the proposed amalgamation in 

accordance with ICAI Valuation Standards 2018 issued by ICAI. 

• The fair value of shares and exchange ratio are to be determined with reference to the 

valuation date, which is Report date. 

 

 

 

 

 

 

(This space has been left blank intentionally) 
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Scope of Work & Limitation 
 

Appointment date, Valuation date and Report date 

• The appointment date of the Registered Valuer for the purpose of Valuation analysis is 18th 

March, 2024. 

• The appointed date of the Scheme is 1st April 2024 or such other date as may be approved 

by the Regional Director or National Company Law Tribunal, Ahmedabad Bench, or any 

other appropriate authority. 

• Valuation report date is 28th March 2024. 

 

Identity of the Valuer 

• Mr. Sagar Shah is a Registered Valuer as required under the Companies (Registered Valuers 

& Valuation) Rules, 2017. He is registered with Insolvency & Bankruptcy Board of India 

vide registration number IBBI/RV/06/2020/13744.  Primary membership is registered 

with ICAI Registered Valuers Organization vide registration no. ICAIRVO/06/RV-

P00155/2020-2021 

 

Disclosure of Valuer Interest  

• I have no present or prospective contemplated financial interest in the companies involved 

in the Scheme nor any personal interest with respect to the Promoters & Board of Directors 

of the companies involved in the Scheme. I have no bias/prejudice with respect to any 

matter that is the subject of the valuation report or to the parties involved with this 

engagement.  

• My professional fee for this valuation is based upon my normal billing rates, and not 

contingent upon the results or the value of the business or in any other manner. 

 

Restrictions on use of the report 

• This Valuation Report is confidential and has been prepared exclusively for the companies 

involved and applicable regulators involved in implementing the Scheme (i.e. including 

Regional Director, Registrar of Companies, Official Liquidator, National Company Law 

Tribunal etc.).  It is to be considered only for the purpose of determining the share exchange 

ratio for the Scheme.  

• It should not be circulated or reproduced to any other person for any purpose other than as 

mentioned above, without the prior consent of the valuer. This Valuation report should not 

be construed as investment advice, specifically I do not express any opinion on the 

suitability or otherwise of entering into the proposed transaction. 
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• The recommendation rendered in this Report only represent our recommendation based 

upon information furnished by the Companies and gathered from public domain (and 

analysis thereon) and the said recommendation shall be considered to be in the nature of 

non-binding advice. Our recommendation should not be used for advising anybody to take 

buy or sell decision, for which specific opinion needs to be taken from expert advisors. 

• The decision to carry out the transaction (including consideration thereof) lies entirely with 

the Management/ Board of Directors of the respective company and the work and the 

findings shall not constitute recommendation as to whether or not the Management / the 

Board of Directors of the Company should carry out the transaction. 

 

Limitation 

• It may be noted that valuation is a highly subjective exercise and the opinion on valuation 

may differ from valuer to valuer depending on the individual perception of the attendant 

circumstances. At best, it is an expression of opinion or a recommendation based on certain 

assumptions. This valuation does not include the auditing of financial data provided to us, 

and therefore we do not take any responsibility for its accuracy and completeness of data 

provided to us. 

• There are certain limitations which could have an impact on the valuation results. The 

limiting factors to this Valuation exercise are given below and the reader of the report must 

take cognizance of the same while formulating his opinion. 

o The valuation has been conducted based on the information and documents 

provided by the management. The Projected Financials provided are assumed to 

be reliable and nor any review or due diligence of the same has been conducted 

by me. 

o The valuation has been conducted for a specific purpose and may not be valid for 

any other purpose. Therefore, this valuation opinion is restricted for the purpose 

defined in the report. 

o The valuation opinion is subjective and based on information provided and relied 

upon. I have no liability whatsoever to any person who makes any decision based 

on results given in this report. 

• Further, this valuation report is based on the extant regulatory environment and the 

business/market conditions, which are dynamic in nature and may change in future, 

thereby impacting the valuation of the Company. The information presented in this 

valuation report does not reflect the outcome of any due diligence procedures, which may 

change the information contained herein and, therefore, the valuation report materially. 

• This report is not, nor should it be construed as our opinion or certifying the compliance of 

the proposed scheme of amalgamation with the provisions of any law or as regards any legal 

implications or issues arising from such proposed restructuring. 
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• This report is furnished on strictly confidential basis. Neither this Report nor the 

information contained herein may be reproduced or passed to any person or used for any 

purpose other than stated above. 

 

Disclaimer 

• We have not carried out any physical verification of the assets and liabilities of the Valuation 

Subjects and take no responsibility for the identification of such assets and liabilities. 

• This Report does not look into the business/commercial reasons behind the Proposed 

Amalgamation nor the likely benefits arising out of it. Similarly, it does not address the 

relative merits of the Proposed Amalgamation as compared with any other alternative 

business transaction, or other alternatives, or whether or not such alternatives could be 

achieved or are available. 

• The valuation analysis and results thereof for recommendation under this Report are 

governed by concept of materiality.  

• The initial draft of the present report has been shared with the management of the company 

for their review and confirmation of the facts presented. 

• The report is to be read in totality, and not in parts, in conjunction with the relevant 

documents referred to herein and in the context of the purpose for which it is made. 

• The fee for the engagement is not contingent upon the results reported. 

• We will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken, omissions of or advice given by any other to the Companies. In no event shall we be 

liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the Companies, their directors, employees 

or agents. 

• It is understood that this analysis does not represent a fairness opinion, this report is not a 

substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice 

that the third party should undertake for his purpose, 
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Information Sources 
 

For the purpose of this report, the documents and/or information published or provided by 

management have been relied upon. I have fully relied on the information provided by the 

company and do not vouch for the accuracy of the information as is provided to us by the 

management of the companies. 

I have relied upon the following information: 

a) Audited financial statements of Jhaveri and U R Energy for FY 2020-21, FY 2021-22 

and FY 2022-23.; 

b) Audited financial statements of U R Energy  and  LRR for Jhaveri for the period ended 

December

 

31, 2023; 

c) Details of Shares issued during the period from 1st January 2024 to the report date; 

d) Latest shareholding pattern of Jhaveri and U R Energy;  

e) Financial Projections of U R Energy for the period starting from 1st January 2024 to FY 

2027-28; 

f) Draft Scheme of Amalgamation; and 

g) Such other information and explanations as we have requested, and which have been 

provided by the Management of respective companies. 

 

During the discussions with the Management, we have also obtained explanations, information 

and representations, which we believed were reasonably necessary and relevant for our 

exercise. Besides the above information and documents, there may be other information 

provided by the respective Company which may not have been perused by me in any detail, if 

not considered relevant for the defined scope.  

We have provided the opportunity to review the draft report (excluding the recommended fair 

equity share exchange ratio) as part of our standard practice to make sure that factual 

inaccuracy/omissions are avoided in our Report. 

Further, in connection with this exercise, we have also relied upon the market data as to market 

prices, volumes, comparable and other relevant information of the Company and its peers, 

deemed necessary, as available in the public domain. 
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Procedure Adopted  
 
In connection with this exercise, we have adopted the following procedures to carry out the 
valuation analysis: 
 

• Requested and received financial and qualitative information. 

• Used data available in public domain related to the companies and its peers. 

• Discussions with the Management to understand the business and fundamental factors 
that affect its earning-generating capability including strengths, weaknesses, opportunity 
and threats analysis and historical financial performance. 
 

• Obtained and analysed market prices, volume data and other relevant information for 
Jhaveri. 
 

• Obtained and analysed Financial projection of U R Energy. 
 

• Obtained and analysed data of peers available in public domain, as deemed relevant. 
 

• Selection of internationally accepted valuation methodologies, as considered appropriate 
by us. 

 

• Arriving at relative valuation of Valuation Subjects in order to determine the fair equity 
share exchange ratio for the Proposed Amalgamation. 

  

Page 265 of 407



Valuation Report Private & Confidential Page - 12 - 

 
 

Shareholding Pattern of Companies  
 
1. Jhaveri Credits And Capital Limited 
 
Details of the Equity shareholders of Jhaveri as on the report date are as under: 
 

SN Name of Shareholders 
Equity 
Shares 

1 Mr. Vishnubhai Vitthalbhai Patel 47,61,235 

2 Others 42,24,701 

 
 

Total  89,85,936 

 
* Further, the company has also issued fresh 25,22,636 Equity shares and 5,00,000 convertible warrants to 
shareholders on 6th March 2024. 
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2. U R Energy (India) Private Limited 
 
Details of the shareholders of U R Energy as on the report date are as under: 
 

SN  Name of Shareholders 
 Equity 
Shares  

1 Vishnubhai V.Patel 6,51,431 
2 Riddhi Landmark LLP 6,00,000 
3 Dr. Rajesh Patel 5,31,157 
4 Jayesh Ishwarlal Patel 1,04,326 
5 Bhumit Vinodkumar Patel 83,333 
6 Krut Vinodbhai Patel 83,333 
7 Vinodbhai Ishwarbhai Patel 83,333 
8 Patel Pareshbhai Kantilal 81,595 
9 Bluekite Investments PTY Ltd 81,088 
10 Gaurav Zamsingh Pardhi 80,000 
11 Shweta Pardhi 80,000 
12 Dhyan Holding PTY Ltd 69,970 
13 Bijal Kiran Parikh  59,281 
14 Jatin Patel 57,292 
15 Parth Patel 57,292 
16 Dhinal Shah J/w. Anita Shah 50,000 
17 Jagdishbhai Patel 50,000 
18 Arjun Jagdish Patel 40,000 
19 Varshaben Patel 35,000 
20 Sachin Patel  30,000 
21 Akshay Patel 28,000 
22 Dimple Patel 28,000 
23 Hetal Patel  27,000 
24 Pareshkumar Patel 27,000 
25 Bhavikbhai H. Patel 25,417 
26 Bhumi Kalpesh Patel 25,000 
27 Kalpesh Ramanlal Patel HUF 25,000 
28 Manishkumar Sureshchandra Rami HUF 25,000 
29 Nilam Bipin Parmar 25,000 
30 Swapnil K. Bhatt 20,000 
31 Nirali Patel 10,000 
32 Nisarg Satishkumar Patel 10,000 
33 Subhadraben s. Patel 10,000 
34 Asha Vishnubhai Patel 1 

  Total 31,93,849 
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Judicial Pronouncements 
 
In case of a valuation for Amalgamation, the emphasis is on arriving at the “relative” values of 
the shares of the merging companies to facilitate determination of the “share exchange ratio”. 
Hence, the purpose is not to arrive at absolute values of the shares of the companies. 
 
Judicial Pronouncements: - 
 
Hindustan lever Employees’ Union v/s Hindustan lever Limited and others (1995) 
83 Company cases 30 (SC) 
 
The jurisdiction of the Court in sanctioning a claim of merger is not to ascertain mathematical 
accuracy if the determination satisfied the arithmetical test. A company court does not 
exercises appellate jurisdiction. It exercises a jurisdiction founded on fairness. It is not 
required to interfere only because the figure arrived at by the valuer was not as good as it would 
have been if another method had been adopted. What is imperative is that such a 
determination should not have been contrary to law and that it was not unfair for the 
shareholders of the company which was being merged. 
 
The Hon’ble Supreme Court held “We do not think that the internal management, business 
activity or institutional operation of public bodies can be subjected to inspection by the court. 
To do so, is incompetent and improper and, therefore, out of bounds.” 
 
The dominance of profits for valuation of share was emphasized in “McCathies 
case” (Taxation, 69 CLR 1) where it was said that “the real value of shares in a company will 
depend more on the profits which the company has been making and should be capable 
of making, having regard to the nature of its business, than upon the amount which the shares 
would realize on liquidation This was also re-iterated by the Indian Courts in Commissioner of 
Wealth Tax v. Mahadeo Jalan’s case (S.C.) (86 ITR 621) and AdditionalCommissioner of Gift 
Tax v. Kusumben D. Mahadevia (S.C.) (122 ITR 38). 
 
In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and 
judgment considering all the relevant factors. There will always be several factors, e.g., present, 
and prospective competition, yield on comparable securities, and market sentiments etc. which 
are not evident from the face of the balance sheets, but which will strongly influence the worth 
of a share. 
 
Based on the facts of the case, we have undertaken the relative valuation of U R Energy and 
Jhaveri for the purpose of proposed amalgamation as per the Internationally Accepted 
Valuation Methodologies. 
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Approach for Recommendation of Share Exchange Ratio 
 

• The proposed Scheme contemplates the Amalgamation pursuant to a Scheme of 

arrangement. Arriving at the fair equity share exchange ratio for the proposed 

amalgamation of U R Energy with Jhaveri would require determining the fair values of each 

company. These values are to be determined independently but on a relative basis, and 

without considering the effect of the proposed Merger.  

• There are several methods of valuation, which are recognized as sound methods for arriving 

at the fair market value of the equity shares of the Companies. It is beyond doubt that no 

single method can be used in all situations. 

• Several factors will have to be factored in before one arrives at the decision of using one or 

more methods of valuation. Some indicative illustrations are as under: 

• The nature of the business and the history of the enterprise from its inception. 

• History of asset creation and change in its market value as compared to book value. 

• Intangible assets either on or off the Balance Sheet. 

• Objective for which the valuation is carried out. 

• Comparison of profitability of the company inter-se and with industry average. 

• The market price of equity shares of listed companies engaged in the same or similar 

business segment 

The Valuation approach adopted for Jhaveri and U R Energy are given in Annexure 1 and 2 

respectively. 
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Valuation Analysis 
 

• As detailed in Annexure 1, the Valuation of Jhaveri as per the Market Price Method 

(MPM) Method (based on volume-weighted average price for the last 90 trading days 

and 10 trading days from the relevant date i.e. 30th March 2024  and preceding date 

was 29th March 2024 which was meeting Exchange holiday so for the purpose of 

computation for VWAP date comes  28th March 2024) has been undertaken and the 

same is worked out at INR 426.71 per equity share of Jhaveri Credits And 

Capital Limited.  Working of the same is given in Annexure 1. 

• Valuation of U R Energy as per the combined use of Discounted Cash Flow Method 

(DCF) (based on the Audited balance sheet and Projection) and the same is worked out 

at INR 215.91 per equity share of U R Energy (India) Private Limited.  

Working of the same is given in Annexure 2. 

• Considering the above, the computation of fair Share Exchange Ratios as derived by us 

for the proposed amalgamation of U R Energy with Jhaveri are as under: 

 

Valuation Approach 

U R Energy (India) 
Private Limited 

Jhaveri Credits And 
Capital Limited 

Value per share Weight Value per share Weight 

Income Approach 215.91 100% NA NA 

Asset Approach NA NA NA NA 

Market Approach NA NA 426.71 100% 

Relative value per share 215.91 426.71 

Exchange Ratio 500 : 253 
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Conclusion  
 
In light of the above, and on a consideration of all the relevant factors and circumstances as 
discussed and outlined herein above, we recommend the following fair share exchange ratio 
of equity shares for the Proposed Scheme of Amalgamation: 
 
253 (Two hundred fifty-three) fully paid Equity Share of Rs. 10/- each of Jhaveri Credits 
And Capital Limited shall be issued and allotted for every 500 (Five hundred) Equity 
Shares of Rs.10/- each held in U R Energy (India) Private Limited. 
 
 

 

Yours Faithfully 

 

 

 

 
Sagar Shah 
Reg. No.: IBBI/RV/06/2020/13744 
ICAI RVO Reg. No.: ICAIRVO/06/RV-P00155/2020-21 
 
 
Date: 28th March 2024  
Place: Ahmedabad 
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Scope Limitations, Assumptions and Disclaimers 
 
Provision of valuation opinions and consideration of the issues described herein are areas of 
our regular practice. The services do not represent accounting, assurance, accounting/ tax due 
diligence, consulting or tax related services that may otherwise be provided by us. 
 
 
This report, its contents and the results herein are specific and subject to 
 

i. the purpose of valuation agreed as per the terms of this engagement; 
ii. the date of this report; 

iii. data detailed in the section- Sources of Information. 

 
A value analysis of this nature is necessarily based on the prevailing stock market, financial, 
economic and other conditions in general and industry trends in particular. It is based on 
information made available up to the report date, events occurring after that date hereof may 
affect this report and the assumptions used in preparing it, and we do not assume any 
obligation to update, revise or reaffirm this report. 
 
 
The ultimate analysis will have to be tempered by the exercise of judicious discretion by the 
valuer and judgment considering the relevant factors. There will always be several factors e.g. 
Management capability, present and prospective yield on comparable securities, market 
sentiment etc., which are not evident on the face of the financial statement but which will 
strongly influence the equity value of the Company. 
 
 
The recommendation(s) rendered in this report only represent our recommendation(s) based 
upon information furnished by the Company till the report date and other sources, and the said 
recommendation(s) shall be considered to be in the nature of non-binding advice (our 
recommendation should not be used for advising anybody to take buy or sell decision, for which 
specific opinion needs to be taken from expert advisors). 
 
 
The determination of fair value is not a precise science and the conclusions arrived at in many 
cases, will, of necessity, be subjective and dependent on the exercise of individual judgment. 
There is, therefore, no indisputable single fair value. While we have provided our 
recommendation of the fair share exchange ratio of the proposed scheme based on the 
information available to us and within the scope and constraints of our engagement, others 
may have a different opinion.  
 
 
In the course of our analysis, we were provided with both written and verbal information, 
including market, technical, financial and operating data by the Management. 
In accordance with the terms of our engagement, we have assumed and relied upon, without 
independent verification of,  
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i. the accuracy of information made available to us by the Management, which formed a 
substantial basis for this report; and  

ii. the accuracy of the information that was publicly available  

We have neither carried out a due diligence or audit or review of the Company for the purpose 
of this engagement, nor independently investigated or otherwise verified the data provided. 
 
 
We are not legal or regulatory advisors with respect to legal and regulatory matters for the 
transaction. We do not express any form of assurance that the financial information or other 
information as prepared and provided by the Company is accurate. Also, with respect to 
explanations and information sought from the advisors, we have been given to understand by 
the Company that they have not omitted any relevant and material factors and that they have 
checked the relevance or materiality of any specific information to the present exercise with us 
in case of any doubt.  
 
 
Accordingly, we do not express any opinion or offer any form of assurance regarding its 
accuracy and completeness. Our conclusions are based on these assumptions and information 
given by/on behalf of the Management. The Management of the Company has indicated to us 
that they have understood that any omissions, inaccuracies or misstatements may materially 
affect our analysis/results. Accordingly, we assume no responsibility for any errors in the 
information furnished by the Company and their impact on the report. Also, we assume no 
responsibility for technical information (if any) furnished by the Company. However, nothing 
has come to my attention to indicate that the information provided was materially misstated/ 
incorrect or would not afford reasonable grounds upon which to base the report. We do not 
imply and it should not be construed that we have verified any of the information provided to 
us, or that my inquiries could have verified any matter, which a more extensive examination 
might disclose. 
 
 
The report assumes that the Company complies fully with relevant laws and regulations 
applicable in all its areas of operations and that the Company will be managed in a competent 
and responsible manner. Further, except as specifically stated to the contrary; this report has 
given no consideration on to matters of a legal nature, including issues of legal title and 
compliance with local laws and litigation and other contingent liabilities that are not 
represented to us by the Management. 
 
 
This report neither look into the business/ commercial reasons behind the transaction nor the 
likely benefits arising out of the same. Similarly, the report does not address the relative merits 
of the transaction as compared with any other alternative business transaction, or other 
alternatives, or whether or not such alternatives could be achieved or are available. This report 
is only restricted to the estimation of the fair share exchange ratio of the proposed scheme of 
amalgamation of U R Energy (India) Private Limited with Jhaveri Credits And Capital Limited. 
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The fee for the Engagement is not contingent upon the results reported. We owe responsibility 
only to the Board of Directors of Jhaveri Credits And Capital Limited, who have appointed us, 
and nobody else. We do not accept any liability to any third party in relation to the issue of this 
report. It is understood that this analysis does not represent a fairness opinion. In no 
circumstance shall the liability exceed the amount as agreed in our Engagement Letter. 
 
 
Neither the value analysis report nor its contents be referred to or quoted in any registration 
statement, prospectus, offering memorandum, annual report, loan agreement or other 
agreement or document given to third parties, other than in connection with the purpose of 
ascertaining the fair share exchange ratio of the proposed scheme without our prior written 
consent. 
 

 

 

 

 

 

<<<< End of Report>>>> 
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Annexure 1 

 Approach to Valuation – Jhaveri Credits And Capital Limited 

 

Method of Valuation 

There are several commonly used and accepted methods for determining the value of 
business/shares of the company, which would be applied to the present case, to the extent 
relevant and applicable, such as: 

 Market Approach - Value based on Market multiples of Comparable listed companies 
(CCM) and Market Price Method 

 Asset Approach -  Cost Replacement or Cost Reproduction value based on the value of the 
assets and liabilities. 

 Income Approach - Value based on the Discounted cash flow (DCF) method. 

 

Market Approach – Market Price Method (MPM) 

 The market price of an equity share is the barometer of the true value of the Company in 
case of listed companies. The market value of shares of the company quoted on a recognized 
stock exchange, where quotations are arising from regular trading reflects the investor’s 
perception about the true worth ofthe listed companies. The valuation is based on the 
principles that market valuations arising out of regular trading captures all the factors 
relevant to the Company with an underlying assumption that markets are perfect, where 
transactions are being undertaken between informed buyers and informed sellers on the 
floor of the recognized stock exchange.  

 Considering the fact that Jhaveri Credits And Capital Limited is listed on Bombay Stock 
Exchange (BSE) and its shares are being frequently traded on the stock exchange, we have 
applied Market price Method to arrive at the fair value of equity share.  

Asset Approach - Cost Replacement Method  

 The cost approach provides an indication of value using the economic principle that a buyer 
will pay no more for an asset than the cost to obtain an asset of equal utility, whether by 
purchase or by construction, unless undue time, inconvenience, risk or other factors are 
involved. The approach provides an indication of value by calculating the current 
replacement or reproduction cost of an asset and making deductions for physical 
deterioration and all other relevant forms of obsolescence..  

 Considering the background of the transaction and objective of finding the fair value of 
equity shares of companies under evaluation for share exchange ratio, we have not used 
this method for our Analysis.   
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Income Approach - Discounted Free Cash Flow Method (DCF) 

 Under this method, the value of equity share of the Company is arrived at by analyzing the 
historical trends and the future financial projections of the Company. This method takes 
into account the future potential earnings of the Company and profitability of the Company. 
It discounts the future earning potential of the Company and arrives at the possible market 
price of the Company on the present day. 

 The Discounted Free Cash Flow Method is one of the most rigorous approaches to valuation 
of business. In this method, the projected free cash flows from business operations are 
discounted at the weighted average cost of capital and sum of such discounted free cash 
flows is the value of the business. 

 Considering the background of the transaction and in the absence of financial projections, 
we have not adopted this method to arrive at the fair value of shares of Jhaveri. 

 

Conclusion  

Considering all the aforementioned, since the other valuation methods are not suitable for 
Jhaveri, we have considered the Market approach as the most appropriate approach. 

 

Further, the relevant SEBI regulations provide that, issuance of shares under schemes in case 
of allotment of shares only to a select group of shareholders or shareholders of unlisted 
companies pursuant to schemes shall follow the pricing provisions of Chapter V of SEBI (Issue 
of Capital and Disclosure  Requirements)  Regulations, 2018.   

 

We have considered the prescribed regulation for conducting the Valuation analysis, details of 
the same are given in ensuing paras. 
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Valuation Analysis 

 

Chapter V of SEBI ICDR Regulation 

As per Chapter V of SEBI ICDR Regulation, the price is to be determined as per the regulation 
164(1) of SEBI (ICDR) Regulation. 

Reg 164(1) of SEBI ICDR Regulations provides that 

 If the equity shares of the issuer have been listed on a recognised stock exchange for a 
period of 90 trading days or more as on the relevant date, the price of the equity shares to 
be allotted pursuant to the preferential issue shall be not less than higher of the 
following: 

 the 90 trading days volume weighted average price of the related equity shares 
quoted on a recognised stock exchange preceding the relevant date;  or 

 the 10 trading days volume weighted average prices of the related equity shares 
quoted on a recognised stock exchange preceding the relevant date, 

Further, the SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 
2023 provides that the ‘relevant date’ for the purpose of computing price shall be the date of 
Board meeting in which the scheme is approved. 

Further, Reg 166A of SEBI ICDR Regulation provides that any preferential issue, which may 
result in a change in control or allotment of more than 5 per cent. of the post issue fully diluted 
share capital of the issuer, to an allottee or to allottees acting in concert, shall require a 
valuation report from an independent registered valuer.    

Given the fact that the Board meeting of Jhaveri Credits And Capital Limited is scheduled on 
29th March 2024 and hence, same will also be the relevant date for computation of price. 

We have arrived at the price as per the prescribed regulation and the weighted average price 
for 90 days and 10 days has been worked out to INR 362.65 and INR 426.71 respectively.  
Higher of the same ie INR 426.71 has been considered as the market price of Jhaveri as 
prescribed in the Regualtion. 

 

Conclusion 

Given all the above, as per the analysis above, the fair value of equity shares of Jhaveri works 
out to INR 426.71 per share. The detailed working of the valuation analysis is given in 
Annexure 1A 
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Annexure 1A -  Jhaveri Credits And Capital Limited 
Reg 164(1) 

Date Open 
Price 

High 
Price 

Low 
Price 

Close 
Price WAP No.of 

Shares 
 No. of 
Trades  

Total 
Turnover 

(Rs.) 

28-03-2024 445.05 480.75 445.05 480.75 480.08 10,345 237 49,66,422 

27-03-2024 455.00 457.90 450.00 457.90 457.58 5,005 145 22,90,184 

26-03-2024 429.95 436.10 424.00 436.10 433.51 3,569 144 15,47,207 

22-03-2024 378.05 415.35 378.05 415.35 390.16 17,711 226 69,10,066 

21-03-2024 395.00 415.15 394.40 395.60 395.57 12,251 208 48,46,168 

20-03-2024 415.20 435.00 415.15 415.15 415.47 3,525 103 14,64,529 

19-03-2024 440.00 481.00 437.00 437.00 440.93 7,757 136 34,20,330 

18-03-2024 432.00 462.80 418.80 459.95 449.13 8,016 189 36,00,190 

15-03-2024 440.80 440.80 440.80 440.80 440.80 1,923 29 8,47,658 

14-03-2024 449.75 449.75 449.75 449.75 449.75 885 19 3,98,028 

13-03-2024 458.90 458.90 458.90 458.90 458.90 826 22 3,79,051 

12-03-2024 468.25 468.25 468.25 468.25 468.25 940 32 4,40,155 

11-03-2024 479.00 479.00 477.80 477.80 478.29 3,053 55 14,60,211 

07-03-2024 487.55 495.00 487.55 487.55 487.79 3,392 49 16,54,579 

06-03-2024 497.50 497.50 497.50 497.50 497.50 1,327 46 6,60,182 

05-03-2024 507.65 507.65 507.65 507.65 507.65 4,530 72 22,99,654 

04-03-2024 518.00 518.00 518.00 518.00 518.00 13,212 173 68,43,816 

02-03-2024 527.30 527.30 527.30 527.30 527.30 201 3 1,05,987 

01-03-2024 517.00 517.10 517.00 517.00 517.03 10,216 113 52,81,939 

29-02-2024 508.85 508.85 507.00 507.00 508.48 6,393 113 32,50,743 

28-02-2024 498.90 498.90 498.90 498.90 498.90 3,667 26 18,29,466 

27-02-2024 489.15 489.15 489.15 489.15 489.15 1,015 10 4,96,487 

26-02-2024 479.60 479.60 479.60 479.60 479.60 2,004 9 9,61,118 

23-02-2024 470.20 470.20 470.20 470.20 470.20 470 11 2,20,994 

22-02-2024 461.00 461.00 461.00 461.00 461.00 234 7 1,07,874 

21-02-2024 452.00 452.00 452.00 452.00 452.00 1,187 22 5,36,524 

20-02-2024 443.15 443.15 443.15 443.15 443.15 3,741 23 16,57,824 

19-02-2024 434.50 434.50 434.50 434.50 434.50 2,529 32 10,98,850 

16-02-2024 426.10 426.10 426.00 426.00 426.04            6,395  45 27,24,506 

15-02-2024 417.75 417.75 417.75 417.75 417.75            3,537  55 14,77,581 

14-02-2024 426.25 426.25 426.25 426.25 426.25            1,389  47 5,92,061 

13-02-2024 434.90 434.90 434.90 434.90 434.90            1,470  38 6,39,303 

12-02-2024 443.75 443.75 443.75 443.75 443.75            2,247  85 9,97,106 

09-02-2024 452.80 452.80 452.80 452.80 452.80            5,676  68 25,70,092 

08-02-2024 471.10 471.20 462.00 462.00 470.78            6,527  67 30,72,758 

07-02-2024 461.90 462.00 461.90 462.00 461.96            1,196  17 5,52,502 

06-02-2024 452.95 452.95 452.95 452.95 452.95            8,398  97 38,03,874 

05-02-2024 444.30 444.35 444.30 444.35 444.31 4,358 33 19,36,319 
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02-02-2024 435.55 435.65 435.00 435.65 435.50 21,799 98 94,93,540 

01-02-2024 427.15 427.15 427.15 427.15 427.15 1,731 8 7,39,396 

31-01-2024 418.80 418.80 418.80 418.80 418.80 2,026 12 8,48,488 

30-01-2024 410.60 410.60 410.60 410.60 410.60 2,092 12 8,58,975 

29-01-2024 402.55 402.55 402.55 402.55 402.55 4,357 28 17,53,910 

25-01-2024 394.70 394.70 394.70 394.70 394.70 4,701 11 18,55,484 

24-01-2024 387.00 387.00 387.00 387.00 387.00 606 11 2,34,522 

23-01-2024 379.45 379.45 379.45 379.45 379.45 971 13 3,68,445 

20-01-2024 372.05 372.05 372.05 372.05 372.05 847 10 3,15,126 

19-01-2024 364.80 364.80 364.80 364.80 364.80 450 10 1,64,160 

18-01-2024 357.65 357.65 357.65 357.65 357.65 489 9 1,74,890 

17-01-2024 350.65 350.65 350.65 350.65 350.65 3,887 29 13,62,976 

16-01-2024 343.80 343.80 343.75 343.80 343.78 943 13 3,24,188 

15-01-2024 337.10 337.10 337.10 337.10 337.10 11,339 29 38,22,376 

12-01-2024 330.50 330.50 330.50 330.50 330.50 17,367 45 57,39,793 

11-01-2024 314.80 314.80 314.80 314.80 314.80 485 16 1,52,678 

10-01-2024 299.85 299.85 299.85 299.85 299.85 1,896 33 5,68,515 

09-01-2024 281.95 285.60 258.40 285.60 284.30 23,539 196 66,92,220 

08-01-2024 266.60 279.90 260.05 272.00 271.08 2,796 90 7,57,944 

05-01-2024 261.05 284.60 261.05 272.00 274.93 3,824 75 10,51,315 

04-01-2024 274.00 288.95 270.00 272.90 282.42 4,851 95 13,70,009 

03-01-2024 271.50 282.25 263.25 275.60 274.41 3,858 74 10,58,679 

02-01-2024 284.00 284.00 260.50 277.00 272.14 622 54 1,69,274 

01-01-2024 289.90 289.90 270.00 273.65 275.09 3,556 112 9,78,218 

29-12-2023 297.90 297.90 279.40 284.20 284.68 2,496 86 7,10,560 

28-12-2023 303.00 303.95 276.40 293.95 291.83 8,535 155 24,90,798 

27-12-2023 291.45 291.45 263.75 290.90 286.90 20,959 210 60,13,137 

26-12-2023 277.60 277.60 277.60 277.60 277.60 3,289 16 9,13,026 

22-12-2023 264.40 264.40 264.00 264.40 264.35 4,208 20 11,12,394 

21-12-2023 254.00 259.25 253.00 259.25 258.79 6,355 25 16,44,629 

20-12-2023 254.20 254.20 254.20 254.20 254.20 517 12 1,31,421 

19-12-2023 259.35 259.35 259.35 259.35 259.35 1,811 19 4,69,682 

18-12-2023 269.95 269.95 264.60 264.60 265.51 2,591 23 6,87,937 

15-12-2023 268.70 270.00 268.55 270.00 269.93 2,597 22 7,01,004 

14-12-2023 278.55 278.55 273.00 274.00 277.03 746 18 2,06,668 

13-12-2023 278.55 278.55 278.55 278.55 278.55 4,802 26 13,37,597 

12-12-2023 284.20 284.20 284.20 284.20 284.20 1,776 25 5,04,739 

11-12-2023 290.95 290.95 290.00 290.00 290.87 3,246 46 9,44,168 

08-12-2023 285.25 285.25 285.25 285.25 285.25 116 4 33,089 

07-12-2023 279.70 279.70 279.70 279.70 279.70 4,140 37 11,57,958 

06-12-2023 273.90 274.25 273.90 274.25 274.05 13,216 19 36,21,853 

05-12-2023 259.55 270.00 259.55 268.90 264.21 24,659 76 65,15,115 

04-12-2023 264.80 264.80 264.80 264.80 264.80 11,817 81 31,29,141 
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01-12-2023 270.20 270.20 270.20 270.20 270.20 1,467 27 3,96,383 

30-11-2023 281.30 281.30 275.70 275.70 276.43 2,557 40 7,06,824 

29-11-2023 281.30 281.30 281.30 281.30 281.30 2,133 27 6,00,012 

28-11-2023 287.00 287.05 287.00 287.00 287.01 3,632 70 10,42,404 

24-11-2023 292.85 292.85 292.85 292.85 292.85 24,953 15 73,07,486 

23-11-2023 287.15 287.15 287.15 287.15 287.15 521 5 1,49,605 

22-11-2023 281.55 281.55 281.55 281.55 281.55 3,276 14 9,22,357 

21-11-2023 276.05 276.05 276.05 276.05 276.05 978 9 2,69,976 

20-11-2023 270.65 270.65 270.65 270.65 270.65 2,341 15 6,33,591 
Total 4,49,883 

 
16,31,51,013 

                      Volume weighted average price of 90 days 
 

362.65 

 
 

Annexure 1B -  Jhaveri Credits And Capital Limited 
Reg 164(1) 

Date Open 
Price 

High 
Price 

Low 
Price 

Close 
Price 

WAP No.of 
Shares 

No. of 
Trades 

Turnover 

28-03-2024 445.05 480.75 445.05 480.75 480.08  10,345   237   49,66,422  
27-03-2024 455 457.9 450 457.9 457.58  5,005   145   22,90,184  
26-03-2024 429.95 436.1 424 436.1 433.51  3,569   144   15,47,207  
22-03-2024 378.05 415.35 378.05 415.35 390.16  17,711   226   69,10,066  
21-03-2024 395 415.15 394.4 395.6 395.57  12,251   208   48,46,168  
20-03-2024 415.2 435 415.15 415.15 415.47  3,525   103   14,64,529  
19-03-2024 440 481 437 437 440.93  7,757   136   34,20,330  
18-03-2024 432 462.8 418.8 459.95 449.13  8,016   189   36,00,190  
15-03-2024 440.8 440.8 440.8 440.8 440.80  1,923   29   8,47,658  
14-03-2024 449.75 449.75 449.75 449.75 449.75  885   19   3,98,028  

Total 70,987  3,02,90,782 
Volume weighted average price of 10 days   426.71 
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Annexure 2: Approach to Valuation – U R Energy (India) Private 

Limited 

 

Selection of Valuation Methodology 

There are several commonly used and accepted methods for determining the value of 

business/shares of the company, which would be applied to the present case, to the extent 

relevant and applicable, such as: 

• Market Approach - Value based on Market multiples of Comparable listed companies 

(CCM) and Market Price Method 

• Asset Approach - Cost Replacement or Cost Reproduction value based on the value of 

the assets and liabilities. 

• Income Approach - Value based on the Discounted cash flow (DCF) method. 

 

Market Approach - Comparable Company Multiples Method (CCM) 

• Under the CCM Method,  the value of shares/ business of a company is determined based 

on market multiples of publicly traded comparable companies, that is, valuation based 

on multiples benchmarked to the multiples of similar assets in the industry. This 

valuation is based on the principle that market valuations, taking place between 

informed buyers and informed sellers, incorporate all factors relevant to valuation.  

• To make this comparison, we begin by identifying a valuation multiple (like Price to Book 

value, Enterprise value to sales multiple or earnings multiple etc.). This multiple is 

applied to the earnings/sales/book value figure of the company being valued to arrive at 

the fair valuation of the company after making suitable adjustments for size & liquidity. 

Although no two companies are entirely alike, the companies selected as comparable 

companies should be engaged in the same or a similar line of business as the subject 

company.  

• Considering the absence of a listed comparable company engaged in similar activities or 

possessing a similar size and operations as U R Energy, we have opted not to utilize the 

Market Approach to value the equity shares of U R Energy. 

 

Asset Approach - Cost Replacement Method  

• The cost approach provides an indication of value using the economic principle that a 

buyer will pay no more for an asset than the cost to obtain an asset of equal utility, 

whether by purchase or by construction, unless undue time, inconvenience, risk or other 

factors are involved. The approach provides an indication of value by calculating the 
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current replacement or reproduction cost of an asset and making deductions for physical 

deterioration and all other relevant forms of obsolescence. 

• Considering the facts of the case that U R Energy is a going concern and further the 

management can reliably provide the future financial projection, we have not considered 

this method for our analysis.   

 

Income Approach - Discounted Free Cash Flow Method (DCF) 

• Under this method, the value of equity share of the Company is arrived at by analyzing 

the historical trends and the future financial projections of the Company. This method 

takes into account the future potential earnings of the Company and profitability of the 

Company. It discounts the future earning potential of the Company and arrives at the 

possible market price of the Company on the present day. 

• The Discounted Free Cash Flow Method is one of the most rigorous approaches to 

valuation of business. In this method, the projected free cash flows from business 

operations are discounted at the weighted average cost of capital and sum of such 

discounted free cash flows is the value of the business. 

• Use of Discounted Free Cash Flows method involves determining the following: 

• Estimated future cash flows 

• Number of years cash flows used in the study 

• Appropriate Discount Rate to be applied to cash flows 

• The continuing value i.e. the cumulative value of the free cash flows beyond the 

explicit forecast period. 

• Value of Debt, if any. 

• The value of the firm is obtained by discounting expected cash flows to the firm, i.e., the 

residual cash flows after meeting all operating expenses, reinvestment needs and taxes, 

but prior to any payments to either debt or equity holders, at the weighted average cost 

of capital, which is the cost of the different components of financing used by the firm, 

weighted by their market value proportions. 

 

Where, 

CF to Firm = Expected Cash flow to Firm in period t 

WACC = Weighted Average Cost of Capital 
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• The weighted average cost of capital is the discount factor used to arrive at the value of 

the firm. Discounting free cash flow to the firm at the cost of capital will yield the value 

of operating assets of the firm. To arrive at the firm value, the value of non-operating 

assets will also have to be added. Non-operating assets include cash, marketable 

securities and holdings in other companies.  

• Terminal value is the present value at a future point in time of all future cash flows when 

we expect stable growth rate forever. To arrive at the terminal value, the Perpetuity 

Growth Model is used which accounts for the value of free cash flows that continue into 

perpetuity in the future, growing at an assumed constant rate.  

• Here, the projected free cash flow in the first year beyond the projection horizon (N+1) 

is used. This value is divided by the discount rate minus the assumed perpetuity growth 

rate. T0 = FCFn+1 / (k – g). T0 is the value of future cash flows at a future point in time 

which is immediately prior to N+1, or at the end of period N, which is the final year in 

the projection period, k being the discount rate and g being the perpetual growth rate. 

This equation is a perpetuity, which uses a geometric series to determine the value of a 

series of growing future cash flows. 

• Considering the background of the transaction and since the company is going concern 

and as the management can reliably estimate the future financial projections, we have 

considered the DCF method of Valuation. 

Conclusion  

Considering the factors mentioned above and following a meticulous assessment of available 

valuation methodologies, we have conducted a thorough valuation using DCF method. 
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Valuation Analysis 

1. Income Approach - DCF Working Analysis  

Financial Projection  

For valuing the equity share of U R Energy, we have relied on the Financial Projections as 

prepared and provided to us by the Management of U R Energy.  

The management has furnished us with financial forecasts encompassing the latter part of the 

fiscal year 2023-24, beginning from January 1st , 2024, to March 31, 2024 and for subsequent 

four fiscal years, spanning from Financial Year 2024-25 to Financial Year 2027-28. 

We did not carry out any validation procedures or due diligence with respect to the information 

provided/ extracted or carry out any verification of the assets or comment on the achievability 

of the assumptions underlying the Management Projections, save for satisfying ourselves to 

the extent possible that they are consistent with other information provided to us during the 

course of this engagement.  

 

Discount factor  

An important element of valuation using DCF is the selection of a discount rate that reflects 

the expected rate of return (adjusted for risks associated with the investment) to prospective 

investors in similar investment opportunities. As we are computing free cash flow to the firm, 

we are considering the cash flow for the Enterprise as whole. The weighted average cost of 

capital (WACC), which reflects the opportunity cost to company is used as the best indicator of 

the relevant discount rate. 

The calculation of WACC has been elucidated below: 

 

Determination of Cost of Equity  

The cost of equity has been determined by using the Capital Asset Pricing model (“CAPM”).  

Cost of Equity = Rf + (Rm-Rf) * β  

Rf = Risk-free rate of return  

Rm = Return on diversified market portfolio  

Rm-Rf = Market Risk premium  

β = Systematic risk fator associated with the industry i.e. Beta.  

 

Determination of Risk Free Rate and Market Risk Premium 

Rf has been taken at 7.196% being YTM on long-term risk free central government securities 

based on yield of India 10-Year Government Bond as on date of valuation. Market Risk 

Premium is the premium earned on equities issued in India over and above the risk free return 

Rf earned i.e. Risk Premium = Rm-Rf. The average rate of return on Equity (Rm) is taken on 
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the basis of the average equity market return of the NSE 500 over 10 years (2013-2023) is 

14.73% (Rm). Accordingly, the Market risk premium has been arrived at is 7.54%.  

Determination of Beta  

Beta is a measure of volatility or systematic risk of the return on a particular security to the 

return on a market portfolio. It is understandable that the Company is engaged in Solar 

industry and accordingly, we have relied on the Beta published by Mr Ashwath Damodaran 

and have taken the unlevered beta of Power industry, which are comparable to the Company 

in terms of nature of services and relevered using the debt-equity ratio of U R Energy. 

Accordingly, we have arrived the Beta of 1.03 and used the same for the purpose of valuation 

of U R Energy.  

Company-Specific Risk Premium 

Ke has been considered after adding company-specific risk premium of 10.00% on a reasonable 

basis.  Accordingly, Ke has been computed as follows: 

Cost of Equity  

Risk free rate (Rf) 7.18% 

Market Return (Rm) 14.73% 

Beta 1.03  

Company Specific Risk Premium 10.00% 

Cost of Equity (Ke) 24.94% 

 

Cost of Debt 

We have been provided the actual cost of debt is 7%. The calculation of the effective cost of Debt has 

been elucidated below: 

 

 

 

 

Calculation of WACC  

Given all the above, WACC for U R Energy works out as under: 

WACC  
  
Effective Cost of Debt 5.24% 

Cost of Equity 24.94% 

Weight of Equity       73.97%           
Weight of Debt       26.03% 

WACC    19.82% 

 

Cost of Debt 

Cost of Debt 7.00% 

Tax Rate 25.17% 

Effective Cost of Debt 5.24% 
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The WACC i.e. 19.82% as determined above is taken into account to determine the present 

value of free cash flows arising to the enterprise from the explicit forecast period. 

 

Determination of Value in Perpetuity 

 

The perpetuity value is the value of the business beyond the explicit forecast period and is the 

value of the maintainable annual cash flow divided by the Ke less growth factor. The perpetuity 

value is then discounted to the present value. We have considered 5.00% perpetuity growth 

considering the nature of the business model of U R Energy and the industry to which it caters. 

The sum of value during the explicit forecast period and perpetuity value gives the “Equity 

Value”.   

 

 

Terminal Value 

Growth in perpetuity method:   

Long-term growth rate 5.00% 

WACC 19.82% 

Free cash flow (t+1) 11,61,90,590 

Terminal Value 78,42,53,237 

Present Value of Terminal Value 39,80,88,429 

 

Equity Value Per Share 

Sum of present values of FCFs 22,40,71,493 

Present Value of Terminal Value 39,80,88,429 
Enterprise Value 62,21,59,922 

Add: Surplus Assets 1,97,07,992 

Add: Cash 11,92,59,878 

Less - Value of Debt 7,15,41,466 

Total Equity Value 68,95,86,326 

Free Cash Flow Buildup 

Projected Annual Forecast 

Period 
2024P 2025P 2026P 2027P 2028P 

0.50 0.75 1.75 2.75 3.75 

Unlevered FCFs 6,92,87,485 2,72,18,714 4,69,15,986 7,67,03,563 11,06,57,704 

WACC 19.82% 19.82% 19.82% 19.82% 19.82%  

Present value of 
FCFs 

6,32,99,226 2,37,64,530 3,41,87,684 4,66,49,992 

5,

61,70,061  

Sum of present 
values of FCFs 

22,40,71,493 
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Given all the above, as per working above, the fair value of equity of U R Energy works out to INR 

68,95,86,326resulting into per share value of INR 215.91.Detailed working has been given 

in the Annexure 2A. 
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Free Cash Flow Buildup

2024P 2025P 2026P 2027P 2028P
Period 0.50                                 0.75                                 1.75                          2.75                          3.75                          
Total Revenues 21,55,50,000 74,95,25,258 1,01,18,59,099 1,31,54,16,828 1,57,85,00,194
EBITDA 1,07,77,500 4,12,23,889 6,07,11,546 8,55,02,094 11,04,95,014
EBIT 1,05,99,568 4,05,05,683 5,99,52,025 8,46,63,173 10,95,47,749
Tax rate 25.17% 25.17% 25.17% 25.17% 25.17%
EBIAT 79,31,657 3,03,10,403 4,48,62,100 6,33,53,453 8,19,74,581
Depreciation & Amortization 1,77,932 7,18,206 7,59,521 8,38,921 9,47,264
Accounts receivable 3,08,27,226 -79,85,809 -1,07,80,843 -1,24,74,975 -1,08,11,645
Inventories 2,29,47,355 -3,10,27,675 -3,38,21,044 -2,74,03,362 -54,41,861
Short term loans and Advances -1,60,38,251 -1,94,32,136 -2,62,33,384 -3,03,55,773 -2,63,08,337
Other Current Liabilities 1,75,73,935 4,60,20,288 6,07,11,546 6,96,91,795 5,95,22,611
Accounts payable 60,67,632 75,64,979 99,79,980 1,14,56,186 97,84,539
Capex -2,00,000 -7,90,352 -9,90,352 -11,90,352 -13,90,352
Unlevered free cash flows 6,92,87,485 2,72,18,714 4,69,15,987 7,67,03,564 11,06,57,705
WACC 19.82% 19.82% 19.82% 19.82% 19.82%
Present value of free cash flows 6,32,99,226 2,37,64,530 3,41,87,684 4,66,49,992 5,61,70,061
Sum of present values of FCFs 22,40,71,493

Terminal Value
Growth in perpetuity method:

Long term growth rate 5.0%
WACC 19.82%
Free cash flow (t+1) 11,61,90,590
Terminal Value 78,42,53,237
Present Value of Terminal Value 39,80,88,429

WACC

Cost Of Debt 7.00%
Tax Rate 25.17%
Effective Cost of Debt 5.24%
Cost of Equity 24.94%
Equity Share Capital 20,33,42,350                 
Debt 7,15,41,466                      
Weight of Equity 73.97%
Weight of Debt 26.03%
WACC 19.82%

Cost of Equity

Risk free rate (Rf) 7.18%
Market Return (Rm) 14.73%
Beta 1.03                                   
Company Specific Risk Premium 10.00%
Cost of Equity (Ke) 24.94%

Equity Value Per Share

Enterprise Value 62,21,59,922                  

Add: Cash 11,92,59,878                   
Add: Surplus Assets 1,97,07,992                    
Less - Value of Debt (including Contingent liability) 7,15,41,466                     
Total Equity Value 68,95,86,326             
Outstanding Shares 31,93,849                        
Per Share Value 215.91                            

Annexure 2A - DCF Working

Projected Annual Forecast
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS (AS PROVIDED IN PART E OF SCHEDULE 
VI OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENT) REGULATIONS, 2018) 

This disclosure document (“Document”) contains applicable information pertaining to the unlisted company, U R 
Energy (India) Private Limited, and the proposed Scheme of Arrangement between U R Energy (India) Private 
Limited (“URE”) (“the Transferor Company”) and Jhaveri Credits & Capital Limited (“JCCL”) (“the Transferee 
Company”) and their respective shareholders and creditors (“Scheme”). 

This Document has been prepared in connection with the above Scheme, pursuant to the Securities and 
Exchange Board of India (“SEBI”) circular no. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July 2023 
read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 [“SEBI Circulars”]. 
This Document should be read together with the Scheme. 

NO EQUITY SHARES ARE PROPOSED TO BE OFFERED PURSUANT TO THIS DOCUMENT. 

You may download the Scheme from the website of JCCL i.e. www.jhavericredits.in and the stock exchanges 
where the equity shares of JCCL are listed i.e. www.bseindia.com. 

U R ENERGY (INDIA) PRIVATE LIMITED 
Registered Office: 1901, 19th Floor, Westport, Nr. Sankalp Square-3, Sindhu Bhawan Road, Shilaj, Ambli, 

Ahmedabad, Daskroi, Gujarat, India, 380058 
Telephone: 079 2693 5400 |Website: www.urenergyglobal.com |Email: cs@vvpatelcompany.com; 

CIN: U40108GJ2011PTC067834 
Contact Person: Mr. Vishnukumar Patel, Director 

NAME OF PROMOTER AND PROMOTERS GROUP OF U R ENERGY (INDIA) PRIVATE LIMITED 

The promoters of U R Energy (India) Private Limited are as follows: 

Sr. No. Name 

1 Vishnukumar Vitthaldas Patel 

2 RajeshbhaiKhandubhai Patel 

3 Ashaben Vishnubhai Patel 

4 Blue kite Investments PTY LTD 
5 Patel Pareshbhai Kantilal 

6 Dhyan Holding PTY LTD 

7 Bijal Parikh 

8 Jayeshbhai Patel 

9 Bhavikbhai Patel 

Details of Offer to Public: 

Type of 
Issue 
(Fresh/ 
OFS/ Fresh 

Fresh Issue 
Size (by no. 
of shares or 
by amount 

OFS Size (by 
no. of 
shares or 
by amount 

Total Issue 
Size (by no. 
of shares or 
by amount 

Issue Under 
6(1)/6(2) 

Share Reservation 

QIB NII RII 

Annexure 11
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& OFS) in Rs) in Rs) in Rs) 

NOT APPLICABLE 

 
Given that this Document is prepared in connection with the Scheme, the relevant details about the Scheme of 
Arrangement is provided as under: 
 

SCHEME DETAILS, LISTING AND PROCEDURE 

 
The Scheme of Amalgamation provides for amalgamation of U R Energy (India) Private Limited with Jhaveri Credits 
and Capital Limited and their respective shareholders and creditors under the provisions of Sections 230 to 232 of 
the Companies Act, 2013 and rules framed thereunder. As a consideration for the amalgamation, equity shares 
would be issued by the Transferee Company to the shareholders of the Transferor Company in the proportion of 
253 (Two Hundred Fifty Three) fully paid-up Equity Shares of Rs.10/- each of the Transferee Company, for every 
500 (Five Hundred) Equity Share of Rs.10/- each held by them in the Transferor Company and shall rank pari passu 
in all respects with the then existing shares of Transferee Company. 
 
The Appointed Date of the Scheme means the opening of business on April 01, 2024 or such other date as the 
Hon'ble National Company Law Tribunal ("NCLT") may allow or direct and which is acceptable to the Board of 
Directors of the Transferor Company and the Transferee Company. The Effective Date of the Scheme means the 
last of the dates on which all the conditions as referred to in Clause 21 of the Scheme has been complied including 
filing of certified copy of the order, sanctioning the Scheme, passed by the Hon'ble NCLT with the Registrar of 
Companies by the Transferor Company and the Transferee Company collectively. The Scheme shall be effective 
from the Appointed Date but shall be operative from the Effective Date. 
 
Rationale for the Scheme: 
 

 The Transferor Company and Transferee Company being in the same business of renewable energy and 
manufacturing of semi-conductors (and trading of related parts), it is decided to amalgamate the Transferor 
Company with Transferee Company because of the business line which presently compliments the business of 
each other; 

 

 The amalgamation is in line with the Transferee and Transferor Company’s strategy to build a sustainable and 
profitable business in India; 

 

 It would be advantageous to combine the activities and operations of the Transferor Company with Transferee 
Company (i.e., into a single company) for synergistic linkages and benefit of combined financial resources; 

 

 Amalgamation of the Transferor Company with the Transferee Company will also provide an opportunity to 
leverage combined assets and build a stronger sustainable business. Specifically, merger will enable optimal 
utilisation of existing resources and provide an opportunity to fully leverage strong assets, capabilities, 
experience, expertise and infrastructure of both the companies. The merged entity will also have sufficient 
funds required for meeting its working capital needs and other purposes; 

 

 Greater scale of economy and greater financial strength and flexibility for the Transferee Company, which 
would result in maximising overall shareholder value and will improve the competitive position of the 
combined entity; 

 

 The Scheme will result in cost saving for both the companies as they are capitalising each other’s core 
competency and market which is expected to result in higher profitability levels and cost savings for the 
Transferee Company; 
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 Transferor as well as Transferee Company share common fundamental philosophies viz. corporate 
transparency and better governance. The Companies also share common corporate values. 

 
LISTING:  
 
The equity shares of the Transferor Company are not listed on any recognised stock exchanges. The equity shares 
of the Transferee Company are listed on BSE Limited ("BSE"). The equity shares of the Transferee Company, issued 
as consideration to the shareholders of the Transferor Company, are proposed to be listed on BSE. 
 
Details of OFS by Promoter(s)/ Promoter Group/ Other Selling Shareholders (upto a maximum of 10 selling 
shareholders) 
 

Name Type No of Shares offered/ 
Amount in Rs. 

WACA in 
Rs. per 
Equity 

Name Type No. of Shares offered 
/Amount in Rs. 
 

WACA in 
Rs. per 
Equity 

NOT APPLICABLE 
P: Promoter, PG: Promoter Group; OSS: Other Selling sharcholder; WACA: Weighted Average Cost of Acquisition shall be 
calculated on fully diluted basis 

 

Price Band, Minimum Bid Lot & Indicative Timelines 

Price Band*  
 
 

NOT APPLICABLE 

Minimum Bid Lot Size 

Bid/Offer Open On 

Bid/Closes Open On NOT APPLICABLE Finalisation of 
Basis of Allotment 

Initiation of Refunds 

Credit of Equity Shares to Demat accounts of Allottees 

Commencement of trading of Equity Shares 
*For details of price band and basis of offer price, please refer to price band advertisement and page xx of RHP- 
Not applicable 
 
Details of WACA of all shares transacted over the trailing eighteen months from the date of RHP- NOT 
APPLICABLE  
 
Period Weighted Average Cost 

of Acquisition (in Rs.) 
Upper End of the Priceе 
Band is 'X' times the WACA 

Range of acquisition price Lowest 
Price- Highest Price (in Rs.) 

Trailing Eighteen 
Month from 

Not Applicable 

WACA: Weighted Average Cost of Acquisition shall be calculated on fully diluted basis for the trailing eighteen 
months from the date of RHP  
 
RISKS IN RELATION TO THE FIRST OFFER: 
 
The shares are proposed to be issued to the shareholders of the Transferor Company pursuant to the Scheme of 
Arrangement and not to public at large and hence these details are NOT APPLICABLE. 
 
GENERAL RISKS: 
 
Investments in equity and equity related securities involve a degree of risk and investors should not invest any 
funds in the equity of the Issuing Company unless they can afford to take the risk of losing their entire investment. 
Shareholders are advised to read the risk factors carefully before taking an investment decision in relation to the 
Scheme. For taking an investment decision, shareholders must rely on their own examination of the Company and 
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the Scheme including the risks involved. The equity shares being offered in the Scheme have not been 
recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the 
accuracy or adequacy of the Abridged Prospectus. The Scheme does not envisage any issue to the public at large.  
 
Shareholders are advised to refer the title “Internal Risk Factors” as mentioned under the head of "INTERNAL 
RISK FACTORS" of the Abridged Prospectus: Not Applicable 
 
PROCEDURE: 
 
The procedure with respect to public issue/offer would not be applicable as the Scheme does not involve issue of 
any equity shares to public at large. The issue of equity shares by the Transferee Company is only to the 
shareholders of the Transferor Company, in accordance with the Scheme. Hence, the procedure with respect to 
GID (General Information Document) is Not Applicable. 
 
PRICE INFORMATION OF BRLM's* 
 

Issue Name Name of 
Merchant 
Banker 

+/-% change in closing 
price, (+/-% change in 
closing benchmark)-30th 
calendar days from 
listing 

+/-% change in closing 
price, (+/-% change in 
closing benchmark)- 90th 
calendar days from 
listing 
 

+/-% change in closing 
price, (+/-% change in 
closing benchmark) - 
180th calendar days from 
listing 
 

NOT APPLICABLE 

 

Name of Merchant Banker and contact details 
(telephone and email id) of each BRLM / Merchant 
Banker 
 

Aftertrade Broking Private Limited 
SEBI Reg. No.: INM000013110 
Address: 206, Time Square, Besides Pariseema Building, 
C. G. Road, Navrangpura, Ahmedabad - 380009 
E-mail ID: srmb@aftertrade.in 
Website: www.aftertrade.in 
Contact Person: Anshit Acharya 

Name of Syndicate Members NOT APPLICABLE 

 
In case of issues by Small and Medium Enterprises under Chapter IX, details of the market maker to be included - 
Not Applicable. 
 

Name of Statutory Auditor Paresh Parekh & Co. Chartered Accountants 
Firm Registration No. 130194W 
Address: E-904, Titanium City Centre, Nr. Sachin Tower, 
Anandnagar Road, Satellite, Ahmedabad - 380015 
Email Id: capareshparekh@yahoo.co.in  
Website: Not Applicable  
Contact Person: Mr. Paresh Parekh  
Membership No: 124802 
Phone: +91 9879025939 

Name of Registrar to the Issue and contact details 
(telephone and email id) 

 
 
 
 
 
 

Name of Credit Rating Agency and the rating or 
grading obtained, if any 

Name of Debenture trustee, if any. 

Self-Certified Syndicate Banks 
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Non Syndicate Registered Brokers NOT APPLICABLE 

Details regarding website address(es)/ link(s) from 
which the investor can obtain list of registrar to 
issue and share transfer agents, depository 
participants and stockbrokers who can accept 
application from investor (as applicable) 
 

ELIGIBILITY FOR THE ISSUE 

 
Whether the company is compulsorily required to allot at least 75% of the net public offer to public, to qualified 
institutional buyers – Not Applicable 
 

PROMOTERS OF U R ENERGY (INDIA) PRIVATE LIMITED 

 

Sr No. Name of the 
promoter 

Individual/ 
Corporate 

Educational 
Qualification 

Experience 

1 Vishnukumar 
Vitthaldas Patel 

Individual Chartered 
Accountant 

Dr. Vishnukumar Patel is a seasoned professional 
with over 30 years of diverse experience across 
multiple industries. As the Chairman and Promoter 
of Praveg Limited, he has led successful ventures in 
hospitality, tourism, event management, and 
advertising. He is also the Chairman & Founder of 
UR Energy, a global leader in the solar energy sector, 
Jhaveri Credits and Capital Limited and V Square 
Projects Group, a key player in construction and real 
estate development. 
 
With deep expertise in Project Finance, Consultancy, 
Income Tax Advisory, Bank Audits, and Company 
Law, Dr. Patel excels in project analysis, finance 
implementation, planning, execution, and managing 
project overheads. A Chartered Accountant and 
Management Consultant by profession, he founded 
V.V. Patel & Company, specializing in project 
finance, government subsidies, business 
optimization, Income Tax advisory and Bank Audits. 
 
In addition to his professional achievements, Dr. 
Patel is committed to social development, actively 
contributing to various community initiatives. He 
holds prominent positions in respected 
organizations such as The Mehsana District Central 
Co-op Bank Ltd and Sardardham, reflecting his 
dedication to driving positive societal impact. 

2 Rajeshbhai 
Khandubhai Patel 

Individual M.D. (Pain 
Management) 

With over two decades of diverse professional 
experience, Mr. Rajesh Patel have established a 
strong track record in healthcare, investment 
advisory, and community service. From 1999 to 
2014, he practiced as a Pain Management Specialist 
in Atlanta, Georgia, USA focusing on enhancing 
patients' quality of life through advanced treatment 
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modalities. 
 
In 2014, I transitioned to working with other medical 
practices helping them build value and help them 
monetise with private equity firms, leveraging my 
healthcare expertise to drive strategic investments 
and optimize portfolios over a decade. During this 
period, I also founded and managed two assisted 
living facilities in Atlanta, ensuring top-tier care and 
fostering a nurturing and safe environment for 
residents. 
 
Beyond my professional endeavors, I dedicate 
significant time to spiritual growth and service 
through active involvement in the Dada Bhagwan 
Organisation in Adalaj, Gandhinagar. My holistic 
approach to life integrates professional excellence 
with a commitment to personal and spiritual 
development. 

3 Ashaben 
Vishnubhai Patel 

Individual HSC N.A. 

4 Blue kite 
Investments PTY 
LTD 

Corporate NA Blue Kite Investments Pty Ltd is an Australian 
proprietary superannuation trustee company, 
meaning it is a private company acting as a trustee 
for a superannuation fund. 

5 Patel Pareshbhai 
Kantilal 

Individual BE Electrical Mr. Pareshkumar Patel is holding degree of BE 
Electrical. He is having 20 years of global experience 
in consultation & designing of turnkey projects, 
plant Maintenance and operation. 

6 Dhyan Holding 
PTY LTD 

Corporate NA Dhyan Holdings Pty Ltd is an Australian 
proprietary superannuation trustee company, 
meaning it is a private company acting as a 
trustee for a superannuation fund. 

7 Bijal Parikh Individual MBA 
(Finance) 

Ms. Bijal Parikh has over 24 years of in-depth 
knowledge and experience of working with top 
management level and having experience in area of 
finance, system audits, customer service audits, 
mystery audits, system consultancy, efficiently 
creating and implementing policies and programs to 
improve business operations. She handled team of 
500+ across India. 
 
She also associated with U R Energy (Solar) Private 
Limited as Director over 7 years and overseeing 
Marketing, technical, finance, customer support 
service, HR etc. U R Energy is a leading solar EPC 
company having 15000+ customers, 150 mw + solar 
installation across India and team of 100+ engineers. 

8 Jayeshbhai Patel Individual Doctorate in 
Economics 

Mr. Jayesh Patel has been the Managing Director 
since 2003, overseeing operations in hotels, RV 
parks, mobile home communities, solar systems, 
and real estate. He manages budgeting, quality 
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assurance, sales and marketing, customer 
relationships, franchise negotiations, legal matters, 
and accounting. Under his leadership, these 
ventures have achieved consistent growth and 
operational excellence. 
 
From 1998 to 2008, Jayesh Patel worked as a 
Business Analyst and Oracle ERP Consultant for 
clients like Pfizer, Bell South, SunTrust Bank, GE 
Power Systems, and the City of Philadelphia. He 
specialized in implementing Oracle ERP solutions, 
streamlining processes, and delivering tailored 
support to enhance efficiency. 
 
Jayesh Patel also contributed to community 
initiatives as a volunteer for the Urban Gardening 
Program at Rutgers University, Newark, NJ, where 
he helped manage urban gardens and promote 
sustainable practices. 
 
Earlier in his career, he held academic and research 
roles at Gujarat Agricultural University, India (1978–
1994), including Agricultural Officer, Associate 
Research Scientist, and Department Head of 
Planning. He led research projects, developed 
policies, and advanced agricultural education and 
planning in Gujarat State. 

9 Bhavikbhai Patel Individual B.Sc. with 
mathematics, 
Master of 
Rural 
Management 

A highly experienced Software Engineer with over 25 
years of industry expertise, backed by a B.Sc. in 
Mathematics. Skilled in software development, 
system architecture, and team leadership across 
various technologies and platforms. Known for 
strong analytical thinking, problem-solving, and 
delivering scalable, efficient software solutions. 

 

BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY 

 
U R Energy, established in 2009, is a leading Solar EPC (Engineering, Procurement, and Construction) company 
based in India, committed to advancing clean, affordable, and sustainable energy solutions globally. With a strong 
foundation in solar energy, the company has rapidly grown over the past decade, serving more than 180,000 
customers across seven countries. Its core focus lies in sourcing, developing, and maintaining cost-effective solar 
power systems for residential, commercial, industrial, and utility-scale customers. In addition to solar energy, U R 
Energy also offers high-side electrical consulting services to sectors such as industrial, commercial, and hospitality, 
further strengthening its foothold in the broader energy and infrastructure market. 
 
Incubated by the largest company in Australia, U R Energy has the distinct advantage of drawing upon the deep 
experience and knowledge base of its parent company. This strategic relationship empowers U R Energy with 
unmatched technical expertise, precise bill of materials (BOM) selection, the ability to manage complex 
installations, superior vendor evaluation processes, and an elevated standard of customer service. These 
competencies have allowed the company to deliver highly efficient and reliable energy solutions, even in 
challenging and large-scale environments. 
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At the heart of U R Energy’s business model is a customer-centric approach, enabled by substantial investments in 
technology and service infrastructure. The company ensures a seamless solar adoption experience through its 
dedicated customer service call centers, live chat support, and digital platforms, including mobile app-based 
energy production tracking. U R Energy’s systems are built using Tier 1 solar panels and high-quality inverters, all 
underpinned by ISO 9001, ISO 14001, and OHSAS 18001 certifications—testaments to its focus on quality, safety, 
and environmental management. 
 
The company’s operations are structured around a vertically integrated model, allowing for control over every 
stage—from procurement and system design to installation and after-sales service. Revenue is generated through 
the sale and installation of solar systems, long-term service and maintenance contracts, and specialized consulting 
in electrical infrastructure. U R Energy is also well-positioned to explore future growth avenues such as leasing 
models and solar-as-a-service offerings to broaden its accessibility and market reach. 
 
U R Energy’s strategic vision is supported by five core pillars: technological innovation, operational excellence, 
international expansion, sustainability leadership, and brand trust. The company is actively integrating smart 
monitoring systems, AI-based forecasting tools, and IoT-driven analytics to enhance efficiency and customer 
engagement. Operational efficiency is ensured through standardized installation practices, rigorous vendor 
assessments, and a robust supply chain. With a growing footprint in seven countries, U R Energy is focused on 
expanding into new high-growth markets across Asia, Africa, and the Middle East, often through strategic local 
partnerships. 
 
The brand stands out not only for its customer volume exceeding 180,000 satisfied users and 680,595 megawatts 
of power saved but also for its market credibility, earned through six industry awards and consistent performance 
across diverse geographies. By promoting transparency and reporting measurable sustainability metrics, U R 
Energy continues to position itself as a climate-conscious, customer-first organization. Its long-term objective 
remains aligned with leading the global shift towards sustainable energy while ensuring economic value for its 
clients and partners. 
 

BOARD OF DIRECTORS OF U R ENERGY (INDIA) PRIVATE LIMITED 

 
Sr. 
No. 

Name and 
Designation 

Profile & Experience including current / past position 
held in other firms 

1. Vishnukumar 
Vitthaldas 
Patel 
Director 

Dr. Vishnukumar Patel is a seasoned 
professional with over 30 years of diverse 
experience across multiple industries. As the 
Chairman and Promoter of Praveg Limited, he 
has led successful ventures in hospitality, 
tourism, event management, and advertising. 
He is also the Chairman & Founder of UR 
Energy, a global leader in the solar energy 
sector, Jhaveri Credits and Capital Limited and V 
Square Projects Group, a key player in 
construction and real estate development. 
 
With deep expertise in Project Finance, 
Consultancy, Income Tax Advisory, Bank Audits, 
and Company Law, Dr. Patel excels in project 
analysis, finance implementation, planning, 
execution, and managing project overheads. A 
Chartered Accountant and Management 
Consultant by profession, he founded V.V. Patel 
& Company, specializing in project finance, 

Praveg Limited  
 
U R Energy (India) Private Limited 
 
Abhik Advertising Private Limited 
 
Bidhan Advertising and Marketing 
Private Limited 
 
Jhaveri Credits and Capital Limited 
 
Westport (SBR) Members 
Association 
 
Praveg Adalaj Tourism Infrastructure 
Private Limited 
 
Ahmedabad Association of Builders 
and Developers 
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government subsidies, business optimization, 
Income Tax advisory and Bank Audits. 
 
In addition to his professional achievements, Dr. 
Patel is committed to social development, 
actively contributing to various community 
initiatives. He holds prominent positions in 
respected organizations such as The Mehsana 
District Central Co-op Bank Ltd and Sardardham, 
reflecting his dedication to driving positive 
societal impact. 

Westport Infrastructure Private 
Limited 
 
V Square Infrabuild Private Limited 
 
U R Energy (Solar) Private Limited 
 
Praveg Aviation Private Limited 
 
V V Patel Consultants Private Limited 
(upto 02/01/2025) 

 
Nirant Hospitality LLP (upto 05/03/2019) 

 

2. Bhumi Kalpesh 
Patel 
Director 

Ms. Bhumi Patel holds a Bachelor of Laws (LL.B.) 
degree and brings over 5 years of diverse 
professional experience. She has been 
associated with U R Energy (India) Private 
Limited, where she has handled a multifaceted 
role across Legal, Liaison, Human Resources, 
Administration, and Marketing functions. 
 
With a strong foundation in legal practices, she 
has efficiently managed legal documentation, 
compliance matters, and coordination with 
regulatory authorities. Her liaison experience 
includes effective communication with 
government departments and external agencies 
to facilitate smooth business operations. She 
has also supported marketing activities, 
enhancing the company's visibility and 
outreach. 
 
Her ability to multitask and contribute across 
departments makes her a valuable asset to any 
organization. 

U R Energy (India) Private Limited  
 
Praveg Skill Development Foundation 
 
V V Patel Foundation 
 
Ahmedabad Association of Builders 
And Developers 
 

3. Krut Vinodbhai 
Patel 
Additional 
Director 

Professional Experience: 
Founder, IDP Group of Schools 
Vinodbhai I. Patel is the visionary founder of the 
IDP Group of Schools, a leading educational 
organization with six branches. Over 40 years, 
he has built a legacy of academic excellence, 
nurturing a student strength of over 6,000 and 
leading a dedicated team of more than 400 staff 
members. 
 
Leadership and Management Excellence 
With unparalleled leadership and management 
skills, Vinodbhai has successfully overseen the 
growth and operations of multiple school 
branches. His ability to handle complex 
organizational structures and drive results has 
been instrumental in establishing IDP Group of 

Abhik Advertising Private Limited 
 
Bidhan Advertising And Marketing 
Private Limited 
 
U R Energy (India) Private Limited 
 
Shishu Utthan Foundation 
 
Archfin Solutions Private Limited 
 
KPAT KPO Services Private Limited 
 
KPAT Business Solutions LLP 
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Schools as a trusted name in education. 
 
Achievements and Vision: 
Vinodbhai excels at delivering vision-driven 
results, with a strong focus on setting and 
achieving clear milestones. His strategic 
foresight and commitment to innovation have 
consistently propelled the organization toward 
new heights, ensuring quality education and 
holistic development for all students. 
 
Legacy of Excellence: 
With over four decades of experience, 
Vinodbhai I. Patel’s enduring contributions to 
education continue to inspire progress, shaping 
generations and leaving an indelible mark on 
the educational landscape. 

 

OBJECTS OF THE ISSUE 

 
Details of means of finance - NOT APPLICABLE  
 
The fund requirements for each of the objects of the Issue are stated as follows:  

Sr. 
No. 

Objects of the Issue Total 
estimate cost 

Amount 
Deployed till 

Amount to be 
financed from 
Net Proceeds 

Estimated Net Proceeds 
Utilization 

Fiscal 2025 Fiscal 2026 

NOT APPLICABLE 

 
Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of issue 
proceeds ofpast public issues / rights issue, if any, of the Transferor Company in the preceding 10 years.- NOT 
APPLICABLE  
 
Name of monitoring agency, if any- NOT APPLICABLE  
 
Terms of Issuance of Convertible Security, if any  

Convertible securities being offered by the Company  
 
 
NOT APPLICABLE 
 
 

Face Value / Issue Price per Convertible securities 

Issue Size 

Interest on Convertible Securities 

Conversion Period of Convertible Securities 

Conversion Price for Convertible Securities 

Conversion Date for Convertible Securities 

Details of Security created for CCD 

 

SHAREHOLDING PATTERN OF Transferor Company (Pre - Amalgamation) 

 
Shareholding pattern of U R Energy (India) Private Limited Pre-Amalgamation is as follows: 
 

Sr. No. Category of Shareholder No. of shares % 

(A) Shareholding of Promoter and Promoter Group   

1 Indian 817725 25.60 
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2 Foreign 786541 24.63 

 Total Shareholding of Promoter and Promoter Group 1604266 50.23 

(B) Public Shareholding   

1 Institutions - - 

2 Non-Institutions 1589583 49.77 

 Total Public Shareholding 1589583 49.77 

(C) Shares held by Custodians and against which Depository Receipts 
have been issued 

  

 Total Shares held by Custodians and against which Depository 
Receipts have been issued 

- - 

 TOTAL (A+B+C) 3193849 100.00 

 

AUDITED FINANCIALS OF U R ENERGY (INDIA) PRIVATE LIMITED 
 

The Standalone financial information of U R Energy (India) Private Limited are given below: 
(Amount in Rs. in Lacs) 

Standalone 
(Figures in INR Lakhs) 

Unaudited for 
the year 
ended March 
31, 2025 

For the year 
ended March 
31, 2024 

For the year 
ended March 
31, 2023 

For the year 
ended March 
31, 2022 

Total Income from Operations (net) 71,844.08 52,706.78 88,809.14 48,025.00 

Net Profit/(Loss) before Extraordinary Items and Tax 1,351.94 1,933.67 1,724.86 541.90 

Net Profit/(Loss) after Extraordinary Items and Tax 972.39 1,116.20 1,465.10 546.40 

Equity Share Capital 3,193.85 3,193.85 1,163.26 1,163.26 
Reserves and Surplus 18,010.07 17,037.69 5,797.77 4,332.70 

Net Worth 21,203.92 20,231.53 6,961.03 5,495.90 

Basic earnings per share (Rs.) 3.04 3.49 14 5 

Diluted earnings per share (Rs.) 3.04 3.49 6.73 5 

Return on Net Worth (%) 4.50% 5.52% 21.05% 9.94% 

Net Asset Value per share (Rs.) 66.39 63.34 59.84 47.24 
 

Please note: 

 Total income from operations (Net) excludes the amount of other income as mentioned in the financial 
statements of the Transferor Company. 

 Profit before tax and extraordinary items includes the amount of exceptional items. 

 Basic and Diluted earnings per share are calculated after considering the exceptional items. 

 Return on net worth % has been calculated by applying the following formula: Net Profit/ (Loss) after tax and 
extraordinary items divided by Net worth and multiplied by 100. 

 Net asset value per share has been calculated by applying the following formula: sum of the balance of Equity 
Share Capital & Reserves and Surplus divided by number of outstanding equity shares. 

 The transferor company is not required to prepare consolidated financial statements, as it does not have a 
subsidiary. 

 Net worth is computed in accordance with section 2(57) of the Companies Act, 2013. 
 

INTERNAL RISK FACTORS 

 
Implementation of the Scheme completely depends on the approval of Regulatory Authorities. Any modification or 
revision in the Scheme by the competent authorities may delay the completion of the process. 
 
Equity Shares to be issued pursuant to the Scheme by shall be listed on BSE Limited, which would be subject to 
approvals from the said Stock Exchange. 
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Company specific risk: Any political instability or change in economic environment or change in liberalization and 
derogation policies could seriously harm business and economic conditions in India generally. 
 
Pursuant to the Scheme, all assets and liabilities of Transferor Company are being transferred to Transferee 
Company. There may be potential risks regarding business, financial, tax and regulatory matters in Transferor 
Company which may have an adverse impact on Transferee Company. 
 

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

 
A. Total number of outstanding litigations against U R Energy (India) Private Limited and amount involved: NIL 

 
B. Brief details of top 5 material outstanding litigations against U R Energy (India) Private Limited and amount 

involved: NIL 
 

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in last 5 
financial years including outstanding action, if any: NIL 
 

D. Brief details of outstanding criminal proceedings against Promoters: NIL 
 

ANY OTHER IMPORTANT INFORMATION OF U R ENERGY (INDIA) PRIVATE LIMITED 

 
Authority for the issue – The Scheme was approved by the Board of Directors of U R Energy (India) Private Limited 
and Jhaveri Credits & Capital Limited in their board meeting held on March 30, 2024. The Scheme is subject to 
approvals from the SEBI, Shareholders, Stock Exchanges, National Company Law Tribunal, Official Liquidator, 
Regional Director & Registrar of Companies. 
 
Expert Opinion obtained, if any: 
 

 The Valuation report issued by Mr. Sagar Shah, Registered Valuer dated March 28, 2024 for issue of shares 
pursuant to the Scheme; 

 The Fairness Opinion issued by 3Dimensions Capital Services Limited, an independent Merchant Banker dated 
March 29, 2024; 

 

DECLARATION 

 
We hereby certify and declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 
and the rules / guidelines / regulations issued by the Government of India or the guidelines/regulations issued by 
the Securities and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of 
India Act, 1992, as the case may be, have been complied with and no statement made in this abridged prospectus 
is contrary to the provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities Contracts 
(Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of 
India Act, 1992 or rules made or guidelines or regulations issued thereunder, as the case may be. We further 
certify that all statements in the abridged prospectus are true and correct. 
 
For and on behalf of U R Energy (India) Private Limited 
 
Vishnukumar Patel 
Director 
DIN: 02011649 
 
Date : June 27, 2025 
Place : Ahmedabad 
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(Amount in Lakhs)

JCCL - Pre Merger UREIPL - Premerger Post Merger

31st Dec 2023 31st Dec 2023 31st Dec 2023

Rs. Rs. Rs.

I ASSETS

(1)     Non Current Assets

a Property, Plant and Equipment and Intangible asset 146.08 25.75 171.83 

b Financial Assets

Investments - 1.40 1.40 

Loans

c Deferred tax Assets (Net) - 4.14 4.14 

d Other Non- current Assets

(2)     Current Assets

a Inventories 720.96 1,665.69 2,386.65 

b Financial Assets

Receivables

Trade Receivables - 536.37 536.37 

Other Receivables

Cash and Cash Equivalents 11.83 1,355.51 1,367.34 

Bank Balance other than (a) above 7.58 - 7.58 

Other financial assets 251.13 657.82 908.95 

c Non - Financial Assets

Current Tax Assets (Net) 6.13 - 6.13 

Other Non Financial Assets 0.39 - 0.39 

1,144.09 4,246.69 5,390.77 

II EQUITY AND LIABILITIES

(1)     Equity

a Equity Share Capital 646.33 116.33 762.66 

b Other Equity 342.98 698.75 1,041.73 

c Share Application Money Pending Allotment - 1,056.75 1,056.75 

(2)     Non - Current Liabilities

a Financial Liabilities

Borrowings 100.00 752.13 852.13 

Trade payables 

- total outstanding dues of micro and small 

enterprises

- total outstanding dues of creditors other than 

micro and small enterprises

b Deferred tax liabilities (Net)

(2)     Current Liabilities

a Financial Liabilities

Borrowings - 245.59 245.59 

Payables

(i) Trade payables 

- total outstanding dues of micro and small 

enterprises

- total outstanding dues of creditors other 

than micro and small enterprises
1.21 154.40 155.61 

Other financial liabilities - 1,171.72 1,171.72 

b Non - Financial Liabilities

Provisions 51.07 51.02 102.09 

Deferred tax liabilities (Net) 2.47 - 2.47 

Other Non Financial Liabilities 0.03 - 0.03 

1,144.09 4,246.69 5,390.77 

Value of Assets and Liabilities of Transferor Company that are being transferred to Transferee Company and

post-merger balance-sheet of Transferee Company as on December 31, 2023

Total 

Total 

ParticularsS.No.

Annexure 12
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