
 

 

 

 

NOTICE OF THE MEETING OF THE UNSECURED CREDITORS OF RAJDEEP INDUSTRIAL 
PRODUCTS PRIVATE LIMITED CONVENED AS PER THE DIRECTIONS OF THE HON’BLE 
NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH  
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Day, Date and Time   Monday, April 13,2026 at 03.00 PM IST 

Cut‐off date for sending the Notice     to 

eligible creditors 
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Cut‐off date for determining eligibility for e‐
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Remote e-voting start date and time  Friday, April 10,2026 from 09.00 AM IST 

Remote e-voting end date and time  Monday, April 13 2026 after 15 minutes from conclusion of 
Meeting  

Mode of Meeting As  per  the  directions  of  the  Hon’ble  National  Company  Law 

Tribual,  Mumbai  Bench,  the  Meeting  shall  be  conducted 

through Video Conferencing/  Other Audio‐Visual Means. 
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RAJDEEP INDUSTRIAL PRODUCTS PRIVATE LIMITED 

CIN: U51503PN1993PTC017927 

Registered Office: 143, Vadgam Dhayari, Punesinhagad Road, Pune ‐ 411041 

E‐mail: officedh@rajdeepindia.com  | Website:  https://rajdeepindia.com  

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, BENCH AT MUMBAI 

 

 

 

 

 

(The First Applicant Company and Second Applicant Company are hereinafter collectively referred to 
as ‘Applicant Companies’) 

Subject:  The  National  Company  Law  Tribunal,  Mumbai  Bench,  Court  1,  Company  Scheme 

Application No. C.A.A.(CAA)‐282/2026 

In the matter of the Companies Act, 2013; 

AND 

In the matter of Application under Section 230 to Section 232 of the 
Companies Act, 2013 and other applicable provisions of the 
Companies Act, 2013 read with Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 

AND 

In the matter of Scheme of Arrangement between RAJDEEP 
INDUSTRIAL PRODUCTS PRIVATE LIMITED (‘RIPPL’ or 
‘Demerged Company’ or ‘First Applicant Company’) and 
RAJDEEP FLOW SOLUTIONS PRIVATE LIMITED (‘RFSPL’ or 
‘Resulting Company’ or ‘Second Applicant Company’) and their 
respective shareholders and creditors (‘Scheme’). 

RAJDEEP INDUSTRIAL PRODUCTS PVT LTD  

a Company incorporated under the)  

Companies Act, 1956 and having its Registered Office at 

143, Vadgam Dhayari, Punesinhagad Road, Pune - 411041 

CIN: U51503PN1993PTC017927 

) … RIPPL / Company / Demerged 
Company / First Applicant Company 
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To, 
The Unsecured creditors of 
RAJDEEP INDUSTRIAL PRODUCTS PRIVATE LIMITED 

1. NOTICE is hereby given that by an order dated 17th February, 2026 (the ‘Order’), passed in the
captioned matter, the Mumbai Bench of the Hon’ble National Company Law Tribunal, Mumbai Bench
(‘NCLT’ or ‘Tribunal’) has directed, inter alia, that a meeting of the unsecured creditors of Rajdeep
Industrial Products Private Limited (“Company” or “Demerged Company”) to be convened and
held on Monday, April 13, 2026  at 03.00 PM (IST) (‘Tribunal Convened Meeting’ or ‘Meeting’),
through video conferencing (‘VC’)/ other audio visual means (‘OAVM’), for the purpose of considering,
and if thought fit, approving with or without modification(s), the proposed Scheme of Arrangement
between Rajdeep Industrial Products private limited (‘the Applicant Company 1’ or ‘RIPPL’  or
‘Demerged Company’) and Rajdeep Flow Solutions Private Limited (‘the Applicant Company 2’ or
‘RFSPL or ‘Resulting Company’) and their respective Creditors for demerger of Demerged
Undertaking i.e., its Valve Business Division  of Applicant Company 1 into the Applicant Company 2
(“Scheme”), under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
(“Act”) and applicable rules thereunder. The deemed venue for the Meeting shall be the Registered
Office at 143, Vadgam Dhayari, Punesinhagad Road, Pune - 411041

2. Pursuant to the said Order, NCLT has directed that the Meeting will be held through VC/OAVM, in
compliance with the applicable provisions of the Act, along with the Merger Rules, and operating
procedures referred to circulars issued by the Ministry of Corporate Affairs, Government of India, from
time to time, the latest one being General Circular No. 9/2024 dated September 19, 2024 (‘MCA
Circulars’).

3. The Scheme, if approved by the creditors of RIPPL prescribed under Section 230(6) of the Act, 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.

4. The Company has engaged the services of Central Depository Services (India) Limited(‘CDSL’) for the
purpose of providing the facility of remote e-voting prior to the Meeting and e-voting during the Meeting.
The creditors may refer to the ‘Notes’ to this Notice for further details on remote e-voting prior to the
Meeting and e-voting at the Meeting.

5. The Hon’ble Tribunal has appointed Milind B Kasodekar , Insolvency Professional,  (Reg. No.IBBI/IP–
N00116/2017–18/10285,) (Mobile no. 9822394380, and email id:  milind.kasodekar@kmdscs.com ),  or
failing her Mrs. Shilpa K Dixit, Insolvency Professional, (Reg. No. IBBI/IPA–002/IP–N00756/2019–
20/12563.) (Mobile no. 9822394384, and email id: shilpa.dixit@kmdscs.com ) to be the Chairperson for
the Meeting, and Mr. Abhijit Jagtap Company Secretary (Unsecured creditors hip No. ACS 27888,, COP
no. 10357,) (Mobile no. 9049002146, and email id: csabhi.jagtap@gmail.com ) to be the Scrutinizer to
scrutinize the remote e-voting process before the Meeting as well as e-voting during the Meeting, to
scrutinize the entire e-voting process in a fair and transparent manner.

6. The creditors shall have the facility and option of voting on the Resolution for approval of the Scheme
by casting their votes (a) through e-voting available at the Meeting to be held through VC / OAVM; or
(b) through remote e-voting during the period commencing as stated below:

REMOTE E-VOTING 
Commencement of remote e-voting  Friday, April 10,2026 from 09.00 AM IST 
Conclusion of remote e-voting  Monday, April 13 2026 after 15 mins from 

conclusion of Meeting  
The remote e-voting module shall be disabled by CDSL for voting thereafter. Unsecured creditors of 
RIPPL whose names are recorded books of RIPPL as of Friday, October 31, 2025 (‘Cut-off Date’), may 
cast their vote by remote e-voting. 

7. Once the vote on a resolution is cast by the unsecured creditors, shall not be allowed to change it
subsequently. The voting rights of the unsecured creditors shall be proportionate to the value of their
respective outstanding dues in relation to the total outstanding dues of all unsecured creditors of RIPPL,
as on the close of business hours on the Cut-off Date. A person who is not an unsecured creditor as on
the Cut-off Date, should treat the Notice for information purposes only.

8. The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and Rule 6 of
the Merger Rules, along with a copy of the Scheme and other Annexures to the Explanatory Statement
are enclosed herewith. A copy of this Notice, Explanatory Statement and Annexures to the Notice and
Explanatory Statement are available on the following:
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(a) website of RIPPLat ; www.rajdeepindia.com  
(b) website of CDSL at www.evotingindia.com    

9. The unsecured creditors desirous of obtaining physical copies of the said Notice, the Explanatory
Statement and Annexures to the Notice and Explanatory Statement, free of charge, may send a request
at ajit.shah@rajdeepindia.com A copy of the Scheme along with the Explanatory Statement can be
obtained free of charge, between 9:00 A.M. and 5:00 P.M. (IST) on any day (except Saturday, Sunday
and public holidays) up to one day prior to the date of the Meeting from the Registered Office of RIPPL.
Alternatively, a request for obtaining an electronic or soft copy of the Notice may be made by sending
an email along with details of your value of outstanding in RIPPL at ajit.shah@rajdeepindia.com

10. The unsecured creditors are requested to consider, and if thought fit, to pass with requisite majority the
following Resolution:
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013
(‘Act’), read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and
any other applicable provisions of the Act, and the applicable rules, regulations, circulars and
notifications issued thereunder (including any statutory modification or re-enactment thereof for the time
being in force), and subject to the provisions of the Memorandum of Association and Articles of
Association of Rajdeep Industrial Products private limited (the ‘Company’), and subject to the approval
of the Mumbai Bench of the Hon’ble National Company Law Tribunal (‘NCLT’) and approvals of any
other relevant statutory or regulatory authorities as may be required, and subject to such conditions and
modifications as may be prescribed or imposed by the NCLT, or by any statutory or regulatory
authorities, 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 it to exercise its powers including the powers conferred by this Resolution),
the proposed arrangement embodied in the Scheme of Arrangement between Rajdeep Industrial
Products private limited and Rajdeep Flow Solutions Private Limited and their respective
shareholders (“Scheme”) as enclosed with this notice of the convened Meeting of the unsecured
creditors, be and is hereby approved.
RESOLVED FURTHER THAT for the purpose of giving effect to the above Resolution and for
removal of any difficulties or doubts, the Board, be and is hereby authorized to do all such acts, deeds,
matters and things as it may, in its absolute discretion, deem necessary, expedient, usual or proper, and
to settle any questions or difficulties or doubts that may arise, including passing of such accounting
entries and /or making such adjustments in the books of accounts as considered necessary to give effect
to the above Resolution and effectively implement the Scheme or any other transactions that are
incidental or ancillary thereto and to accept such directions, modifications, amendments, limitations
and/or conditions, if any, at any time and for any reason, which may be required and/or imposed by the
Mumbai Bench of the NCLT or its appellate authority(ies) while sanctioning the arrangement embodied
in the Scheme or by any regulatory or statutory authority(ies), or as may be required for the purpose of
settling of any questions or difficulties arising under the Scheme or in regard to and of the meaning or
interpretation of the Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of the Scheme and if necessary,
to waive any of those, and to do all acts, deeds and things as may be necessary, desirable or expedient
for carrying the Scheme into effect or to carry out such modifications/directions as may be required
and/or imposed and/or permitted by the Mumbai Bench of the NCLT while sanctioning the Scheme, or
by any statutory or regulatory authorities, or to approve withdrawal (and where applicable, re-filing) of
the Scheme at any stage for any reason including in case any changes and/or modifications are
suggested/required to be made in the Scheme or any condition suggested, required or imposed, whether
by any shareholder, creditor, the NCLT, and/or any other authority, which are in its view not acceptable
to the Company, and/or if the Scheme cannot be implemented otherwise, and to do all such acts, deeds
and things as it may deem necessary and desirable in connection therewith and incidental thereto.
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 these Resolutions, if required, as it may
in its absolute discretion deem fit, necessary or desirable, without any further approval from shareholders
of the Company”.
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   Sd/- 
         Milind B. Kasodekar, 

    Chairperson appointed for the meeting 

Registered Office:  

Rajdeep Industrial Product Private Limited  

143, Vadgam Dhayari, Pune Sinhagad Road, Pune – 411041 

CIN: U51503PN1993PTC017927 

Website: www.rajdeepindia.com  

Email: ajit.shah@rajdeepindia.com 

Date: 11th March, 2026 

Place: Pune  
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Notes: 

1. Pursuant to the Order, the Meeting of the unsecured creditors of RIPPL, is being conducted through VC /
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, Merger Rules, and in compliance with the MCA
Circulars. Accordingly, the Meeting of the unsecured creditors of RIPPL will be convened on Monday, April
13, 2026 at 3:00 P.M. (IST), through VC / OAVM for the purpose of considering, and if thought fit,
approving, the Scheme.

2. Pursuant to the provisions of the 2013 Act, a unsecured creditor entitled to attend and vote at the Meeting is
entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a unsecured creditor
of the Company. Since this Meeting is being held pursuant to the NCLT order through VC/OAVM, physical
attendance of the unsecured creditors has been dispensed with. Accordingly, the facility for appointment of
proxies by the creditors will not be available for the Meeting and hence the proxy form, attendance slip and
route map of the Meeting are not annexed to this Notice. However, the Body Corporates (as defined under
the Act) are entitled to appoint authorized representatives to attend the Meeting through VC/OAVM and
participate thereat and cast their votes through e-voting.
Body Corporates/Institutional/Corporate Creditors (i.e. other than individuals/HUF, NRI, etc.) are required to
send as canned copy (PDF/JPEG Format) of its Board Resolution or Governing Body
Resolution/Authorization Letter etc. with attested specimen signature of the duly authorized signatory(ies)
who are authorized to vote, to the Company by e-mail at www.rajdeepindia.com  atleast 48 (forty-eight) hours
before the Meeting.
In case of joint holders attending the Meeting, the unsecured creditor whose name appears as the first holder

in the order of the names as per the List of unsecured creditor of the Company will be entitled to vote.

3. Information in relation to accessing the Notice of the Meeting: In compliance with the Order and the MCA
Circulars, the Notice of this Meeting, together with accompanying documents mentioned in the Index, is being
sent through electronic mode to those unsecured creditors of RIPPL outstanding in the books of accounts as
on Friday, October 31, 2025. In terms of the directions contained in the Order, the Notice convening the
Meeting is also being published by the Company through advertisement in the ‘Business Standard in the
English language and a Marathi translation thereof in ‘Navshakti, both having circulation in Pune, India,
indicating the day, date and time of the Meeting. Additionally, company has also published Marathi translation
of the Notice in ‘Loksatta’.

4. Cut-Off Date for exercising voting rights: Only the unsecured creditors of RIPPL whose amount is
outstanding in the books of RIPPL as of the Cut-off Date (i.e. Friday, October 31, 2025) shall be entitled to
exercise their voting rights on the resolution proposed in the Notice and attend the Meeting.

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) the Secretarial Standard on General Meetings
(SS-2) issued by the ICSI and the Circulars issued by the Ministry of Corporate Affairs from time to time the
Company is providing facility of remote e-Voting to unsecured creditors in respect of the business to be
transacted at the meeting. For this purpose, the Company has entered into an agreement with National
Securities Depository Limited (CDSL) for facilitating voting through electronic means, as the authorized
agency. The facility of casting votes by unsecured creditors using remote e-Voting system as well as e-voting
on the date of the EGM/AGM will be provided by CDSL.

6. Unsecured Creditors may join the Meeting through VC/OAVM facility by following the procedure as
mentioned below which shall be kept open for the unsecured creditors from 30 minutes before the time
scheduled to start the Meeting. The joining link shall be kept open throughout the proceedings of the Meeting.
The unsecured creditors will be able to view the proceedings on CDSL’s e-Voting website at
www.evotingindia.com.

7. The authorized representative of unsecured creditors appointed in pursuance of Section 113 of the Act, may
attend the Meeting provided that a certified true copy of the resolution of the Board of Directors authorizing
such representative to attend and vote at the Meeting shall be emailed to the Scrutinizer at
csabhi.jagtap@gmail.com with a copy marked to www.evotingindia.com.

8. and ajit.shah@rajdeepindia.com not later than 48 hours before the scheduled time of the commencement of
the Meeting.

9. Quorum of the Meeting: Unsecured creditors attending the Meeting through VC/OAVM facility shall 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 Tribunal. Further, the Order also directs that in case the quorum, as noted above for the Meeting,
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is not present at the commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes, and 
thereafter, the unsecured creditors present shall be deemed to constitute the quorum. 

10. Subject to the receipt of requisite majority of votes in favour of the Scheme, i.e., majority of persons
representing three-fourths in value of all unsecured creditors of RIPPL casting their votes (as per Sections
230 to 232 of the Act), the Resolution proposed in the Notice shall be deemed to have been duly passed on
Monday, April 13, 2026 i.e. the date of the Meeting of the unsecured creditor of RIPPL under the Act.

11. The Notice of the Meeting indicating the instructions for the remote e-voting process can be downloaded
from the CDSL’s (agency for providing the Remote e-Voting facility) website www.evotingindia.com. and
website of the Company at www.rajdeepindia.com.

12. Unsecured Creditor will be provided with the facility for voting through an electronic voting system during
the video conferencing proceedings at the Meeting and unsecured creditors participating at the Meeting, who
have not already cast their vote by remote e-Voting, will be eligible to exercise their right to vote during such
proceedings of the Meeting. Unsecured creditors who have cast their vote by remote e-voting prior to the
Meeting will also be eligible to participate at the Meeting but shall not be entitled to cast their vote again on
such resolutions for which the unsecured creditors has already cast the vote through remote e-voting.

13. The Chairperson shall, at the Meeting, at the end of discussion on the Resolution on which voting is to be
held, allow voting, by use of e-voting system for all those unsecured creditors who are present during the
Meeting through VC/OAVM but have not cast their votes by availing the remote e-voting facility. The e-
voting module during the Meeting shall be disabled by CDSL for voting 15 minutes after the conclusion of
the Meeting.

14. Mr Abhijit Jagtap, Company Secretary, (Unsecured creditors hip No. ACS 27888, COP 10357,), has been
appointed as the Scrutinizer by the NCLT to scrutinize the remote e-voting process before the Meeting as
well as e-voting during the Meeting, fairly and transparently.

15. The Chairperson shall submit the result of the voting to RIPPL within 30 (Thirty) working days from the
conclusion of the Meeting. The results of the meeting along with the Scrutinizer’s report shall be displayed
on the notice board of the Registered Office of RIPPL, RIPPL’s website www.rajdeepindia.com  and the
website of www.evotingindia.com , immediately after the results are declared.

I. THE INSTRUCTIONS FOR REMOTE E-VOTING FOR UNSECURED CREDITORS 
i. The remote e-voting period would commence from Friday, April 10,2026 from 09.00 AM IST) and

end on Monday, April 13 2026 after 15 mins from conclusion of Meeting from conclusion of the
meeting. The remote e-voting facility shall be disabled thereafter.

ii. As you are aware, in view of the situation arising due to COVID-19 global pandemic, the general
meetings of the companies shall be conducted through video conferencing (VC) or other audio visual
means (OAVM).  Hence, Unsecured creditors can attend and participate in the ensuing Unsecured
Creditors Meeting through VC/OAVM.

iii. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 (as amended) the Company is providing
facility of remote e-voting to its Unsecured creditors in respect of the business to be transacted at the
AGM/EGM. For this purpose, the Company has entered into an agreement with Central Depository
Services (India) Limited (CDSL) for facilitating voting through electronic means, as the authorized e-
Voting’s agency. The facility of casting votes by a member using remote e-voting as well as the e-
voting system on the date of the Unsecured Creditors Meeting will be provided by CDSL.

iv. The Creditors can join the Unsecured Creditors Meeting in the VC/OAVM mode 15 minutes before
and after the scheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice.

v. The attendance of the unsecured creditors attending the Meeting through VC/OAVM will be counted
for the purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013.

vi. The Notice calling the Unsecured Creditors Meeting has been uploaded on the website of the Company
at www.rajdeepindia.com . The Unsecured Creditors Meeting Notice is also disseminated on the
website of CDSL (agency for providing the Remote e-Voting facility and e-voting system during the
meeting) i.e. www.evotingindia.com

 Kindly follow the instructions for unsecured creditors for remote voting electronically provided as   
under. 

i. The voting period begins on Friday, April 10,2026 from 09.00 AM IST) from and ends on Monday,
April 13 2026 after 15 mins from conclusion of Meeting). The e- voting module shall be disabled for
voting thereafter.

ii. Voters should log on to the e-voting website www.evotingindia.com during the voting period.
iii. Click on Unsecured Creditors
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iv. Enter your User ID as
v. Next enter the Image Verification as displayed and Click on Login.

vi. Enter your password as
vii. After entering these details appropriately, click on “SUBMIT” tab.
viii. Select the EVSN of  90374 - Rajdeep Industrial Products Private Limited (www.evotingindia.com)

on which you choose to vote. 
ix.  On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option

“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you
assent to the Resolution and option NO implies that you dissent to the Resolution.

x. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.
xi. After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box

will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on
“CANCEL” and accordingly modify your vote.

xii. Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
xiii. You can also take out print of the voting done by you by clicking on “Click here to print” option on

the Voting page.
INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH 
VC/OAVM ARE AS UNDER: 

1. Unsecured creditors will be provided with a facility to attend the Meeting through VC/OAVM through
the CDSL e-Voting system. unsecured creditors may access the same using Remote voting credential &
process mentioned above. The link for VC/OAVM will be available after successful login where the
EVSN of Company will be displayed.

2. Unsecured creditors are encouraged to join the Meeting through Laptops / IPads for better experience.
3. Further Unsecured creditors will be required to allow Camera and use Internet with a good speed to avoid

any disturbance during the meeting.
4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting

via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It
is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid
glitches.

5. Unsecured creditors who would like to express their views/ask questions during the meeting may register
themselves as a speaker by sending their request in advance atleast 2 days prior to meeting mentioning
their name, membered , email id, mobile number at www.rajdeepindia.com. The Unsecured creditors
who do not wish to speak during the meeting but have queries may send their queries in advance 2 days
prior to meeting mentioning their name, member id, mobile number at (company email id). These
queries will be replied to by the company suitably by email.

6. Those unsecured creditors who have registered themselves as a speaker will only be allowed to express
their views/ask questions during the meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING DURING THE 
UNSECURED CREDITORS MEETING ARE AS UNDER: - 

1. The procedure for e-Voting on the day of the meeting is same as the instructions mentioned above
for Remote e-voting.

2. Only those Unsecured creditors, who are present in the meeting through VC/OAVM facility and
have not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred
from doing so, shall be eligible to vote through e-Voting system available during the meeting.

3. If any Votes are cast by the unsecured creditors through the e-voting available during the meeting
and if the same Unsecured creditors  have not participated in the meeting through VC/OAVM facility
, then the votes cast by such Unsecured creditors  shall be considered invalid as the facility of e-
voting during the meeting is available only to the Unsecured creditors  attending the meeting.

4. Unsecured creditors who have voted through Remote e-Voting will be eligible to attend the
meeting. However, they will not be eligible to vote at the meeting.

If you have any queries or issues regarding attending the meeting & e-Voting from the CDSL e-Voting 
System, you can write an email to helpdesk.evoting@cdslindia.com or call on toll free no. 1800 21 09911 
Or For any other queries., contact company at contact no. 9518968507 & email www.rajdeepindia.com 

  Enclosures: As above 
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        Sd/- 
        Milind B. Kasodekar 

    Chairperson appointed for the meeting 

Registered Office:  

Rajdeep Industrial Product Private Limited  

143, Vadgam Dhayari, Pune Sinhagad Road, Pune – 411041 

CIN: U51503PN1993PTC017927 

Website: www.rajdeepindia.com  

Email: ajit.shah@rajdeepindia.com 

Date: 11th March, 2026 

Place: Pune  
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  BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH AT MUMBAI 

C.A. (CAA)/282/MB /2025 

In the matter of the Companies Act, 2013 (18 of 2013). 

AND 

In the matter of Sections 230 to 232 of the Companies Act, 2013 and other 

relevant provisions of the Companies Act, 2013.  

AND 

In the matter of the Scheme of Arrangement between Rajdeep Industrial 

Product Private  Limited and Rajdeep  Flow Solutions Private  Limited and 

their respective Creditors.  

Rajdeep Industrial Product Private Limited

CIN: U51503PN1993PTC017927, 

a company incorporated under the Companies Act, 1956 having 

its  registered  office  at  143, Vadgam Dhayari,  Punesinhagad 

Road, Pune – 411041. 

)

) 

) 

) 

)    ...Applicant  Company  1  / 

Demerged Company 

STATEMENT UNDER SECTIONS 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

ACT, 2013 (“ACT”), RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 (“CAA RULES”), AND OTHER APPLICABLE PROVISIONS, EACH AS AMENDED AND RESTATED FROM 

TIME TO TIME, ACCOMPANYING THE NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF 

RAJDEEP INDUSTRIAL PRODUCT PRIVATE LIMITED (“COMPANY” OR “RIPPL”) PURSUANT TO THE ORDER OF 

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH, DATED 17TH FEBRUARY , 2026. 

1. This  is  an  explanatory  statement  (“Statement”)  accompanying  the  Notice  convening  Meeting  of  the
Unsecured creditors of Rajdeep Industrial Product Private Limited (“Company” or “RIPPL” or “Demerged
Company”  or  “Applicant  Company  1”),  pursuant  to  an  order  dated  17th  February,  2026  passed  by  the
Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT” or “Hon’ble Tribunal”) in the Company
Scheme Application C.A.(CAA)/282/MB/C‐III/2025 (“Order”), to be held on Monday, April 13, 2026, at 3.00
PM  (IST)  through  VC/OAVM  means  (“Tribunal  Convened  Meeting”  or  “Meeting”)  for  the  purpose  of
considering,  and  if  thought  fit,  approving,  the  proposed  Scheme  of  Arrangement  between  RIPPL  and
Rajdeep Flow Solutions Private Limited (“RFSPL” or “Resulting Company” or “Applicant Company 2”) and
their respective shareholders pursuant to Sections 230 to 232 read with any other applicable provisions of
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the Act (“the Scheme”), and other applicable provisions, in each case as maybe amended or restated from 
time to time.  

2. The proposed Scheme was placed before  the Board of Directors of RIPPL at  their meeting held on 20th
November, 2025. Based on the independent judgment of the Directors, and after considering, among other 
things, the share entitlement ratio report dated 20th November , 2025 issued by Haresh B Shah, Chartered 
Accountant  and  Registered  Valuer  (SFA)  having  IBBI  registration  no.  IBBI/RV/06/2018/10343  (“Share 
Entitlement Ratio Report”), enclosed as Annexure 2, as well as the certificate dated 27th November, 2025, 
issued by A.M Nahar & co , Chartered Accountants (Firm Registration No. [125319W]), the statutory auditors 
of RIPPL, confirming that the accounting treatment proposed in the Scheme complies with the accounting 
standards  prescribed  under  Section  133  of  the  Act  and  applicable  rules  and  other  generally  accepted 
accounting  principles  in  India,  enclosed  as Annexure  6A  and  Annexure  6B  (hereinafter  referred  to  as 
“Auditors’  Certificate  on  conformity  of  accounting  treatment”),  the  Board  of  Directors  of  RIPPL 
unanimously approved the Scheme at its meeting on 20th November, 2025. 

3. The Scheme, is in accordance to the provisions of Sections 230 to 232 and other applicable provisions of the
Act and provides for, inter alia, the following: 

3.1. the demerger, transfer and vesting of the Demerged Undertaking, comprising of the of Valve Business 
from the Demerged Company into the Resulting Company on a going concern basis, and in 
consideration, the consequent issue of equity shares of RFSPL to all the equity shareholders of the 
RIPPL, in accordance with Share Entitlement Ratio (as defined below) (‘Demerger’); and  

3.2. various other matters consequential or otherwise integrally connected therewith, pursuant to Sections 
230 to 232 of the Act and other applicable provisions thereof read with Section 2(19AA) of the Income 
Tax Act, 1961 (“IT Act”). 

The salient features of the Scheme are given in paragraph 6 below and the detailed terms of the 
arrangement are covered in the Scheme, a copy of which is enclosed as Annexure 1. 

4. Rationale of the Scheme of Arrangement

It is proposed to demerge the Demerged Undertaking or Undertakings consisting of Valve Division
of Rajdeep Industrial Product Private Limited into Rajdeep Flow Solutions Private Limited. The
Demerged Undertaking and Remaining Business has been below. Both the businesses have matured
& developed and are currently at different stages of maturity with differing capital and operating
requirements including risk, marketing strategies necessitating different approaches and focus.

This arrangement would inter alia have the following benefits:

4.1 Creating a dedicated Valve business with focused attention will enable increased efficiencies
and better resource allocation, resulting in enhancement of shareholders’ value.

4.2 Valve business has a differentiated strategy, operations, different industry specific risks and
operate inter alia under different market dynamics and growth trajectory than remaining business.
The nature and competition involved in each of the businesses is distinct from others and
consequently each business or undertaking is capable of attracting a different set of strategic
partners and other stakeholders.

4.3 The demerger will help demerged & resulting company to have unified approach on customer
engagement, distribution and supply chain management which would lead to operational and
financial efficiencies in all these functions.

4.4 The demerger will provide an independent opportunity for attracting different sets of investors,
strategic partners if required for enabling independent collaboration and expansion in these specific
businesses.

4.5 The proposed demerger will permit the management of each of the businesses to independently
pursue differentiated strategies to unlock the value for each of the businesses in order to enhance
returns for all stakeholders.
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4.6 Accordingly, Demerged Company proposes to re-organize and segregate, by way of scheme of 
arrangement, its business and undertakings into different verticals one dealing in Valve business, 
and other dealing in Bearing Business. 

5. Background of Companies

A. Particulars of RIPPL:   

5.1 RIPPL is incorporated on 6th December 1993 under the Companies Act, 1956, in the State of 
Maharashtra. The Corporate Identity Number (CIN) of Rajdeep Industrial Product Private Limited is 
U51503PN1993PTC017927. The registered office is situated at 143, Vadgam Dhayari, Pune Sinhagad 
Road, Pune - 411041. Rajdeep Industrial Product Private Limited is engaged in the business of Bearing 
& Valve business. The equity shares of RIPPL are not listed on any Stock Exchange.  

5.2 The share capital structure of RIPPL  
The share capital structure of the Company as on 31st March, 2025 is as under: 
Particulars  Amount (INR) 

Authorized Share Capital 
22,50,000 Equity Shares of Rs. 10/‐ each  2,25,00,000 

Total  2,25,00,000 

Issued, Subscribed and Fully Paid‐Up: 

13,00,465 Equity Shares of Rs. 10/‐ each  1,30,04,650 

Total 1,30,04,650 
After 31st March 2025, There is no change in the share capital of RIPPL till date. 

5.3 Summary of the main objects as per the Memorandum of Association and main business carried 
on by RIPPL 
RIPPL is engaged in the business of food manufacturing and distribution.  
The main objects of RIPPL, as stated in the Memorandum of Association, are set out hereunder: 
“To carry on the trading business as merchants, traders, commission agents, buyers, sellers, importers, 

exporters, dealers in, collectors of and to import, export, buy, sell, otherwise trade and deal in all types 
of ball bearings, industrial valves, industrial Rubber Products, engineering tools, precision, instruments, 
agricultural machine tools and accessories, engineer’s hand tools, garage tools and hardware items 

 “Details of change of name, registered office and objects of RIPPL during the last five years  

(i) Change of Name: There has been no change in the name of RIPPL in the last 5 (five) years  
(ii) Change of Registered Office: There has been no change of registered office in the last 5 (five) 

years. 
(iii) Change of objects: There has been no change of objects in the last 5 (five) years. 

5.4 Financial statements of RIPPL  
The last annual financial statements of RIPPL have been audited for the financial year ended March 31, 
2025 and the same are enclosed as Annexure 11. Subsequent to the date of the aforesaid financial 
statements, there is no material change in the financial position of RIPPL, except those arising or 
resulting in the normal and ordinary course of business.  

5.5 Details of the Directors of RIPPL  
Sr. 

No. 

Name   DIN  Designation  Address Date of 

Appointment 

1. Gautam
Deepak Shah

01642520 Whole‐

timedirector 

5, Govardhan Society 
Maharshi Nagar Pune 
411037 

20/10/2002 
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2. Anand
Deepak shah

01643100 Whole‐time

director 
3, Govardhan Society 
Maharshi Nagar Pune 
411037 

01/04/1994 

3. Deepak
Kirtilal Shah

01643107 Whole‐time

director 
5, Govardhan Society 
Maharshi Nagar Pune 
411037 

06/07/1993 

B. Particulars of RFSPL:   
5.7 Rajdeep Flow Solutions Private Limited is incorporated on 11th November 2025 under the Companies 

Act, 2013. The Corporate Identity Number (CIN) of Rajdeep Flow Solutions Private Limited is 
U28140PN2025PTC248240. The registered office is situated at Rajdeep Building, S. No. 143, Sinhagad 
Road, Dhayari, Pune, Haveli, Maharashtra, India, 411041.. However, the equity shares of RFSPL are not 
listed on any Stock Exchange. 

5.8 The share capital structure of RFSPL 
The share capital of RFSPL as on 11th November 2025, is as under: 
Particulars  Amount (INR) 

Authorized Share Capital 

500,000 Equity Shares of Rs. 10/- each 50,00,000 

TOTAL 50,00,000 

Issued, Subscribed and Paid-up Share Capital 

30,000 Equity Shares of Rs. 10/- each 3,00,000 

TOTAL 3,00,000 

There is no change in the share capital of RFSPL till date.   

5.9 Summary of the main objects as per the Memorandum of Association and main business carried 
on by RFSPL 
RFSPL was incorporated with an object to carry on the business of trading, producing agricultural 
products and horticulture products.  
The main objects of RFSPL, as stated in the Memorandum of Association, are set out hereunder: 
To carry on the business of suppliers, traders and dealers in advanced industrial products, including 
industrial valves and providing related industrial solutions, deal in all types of ball hearings, actuated 
industrial valves, industrial rubber products, engineering tools, precision instruments, agricultural 
machine tools and accessories, hand tools, garage tools and hardware items, trading and distribution of 
all types of machinery parts, industrial valves, pumps, flowmeters, actuators, solenoid valves, spare 
parts, mechanical components and allied accessories for use in industrial, agricultural, construction, 
automotive, and manufacturing applications and consultancy, advisory services, import, export, 
installation, commissioning, maintenance, repair, and after-sales support for the company's products 
and systems, and to act as technical and management consultants. 

5.9.1. “ Details of change of name, registered office and objects of RFSPL during the last five 
years: 

(i) Change of Name: There has been no change in the name of RFSPL since incorporation.  
(ii) Change of Registered Office: There has been no change of registered office since incorporation. 
(iii) Change of objects: There has been no change of objects since incorporation. 

5.11  Financial statements of RFSPL 

The last annual financial statements of RFSPL have been audited for the financial year ended March 

31, 2024 and the same are enclosed as Annexure 11. Subsequent to the date of the aforesaid financial 
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statements,  there  is  no material  change  in  the  financial  position of RFSPL,  except  those arising or 

resulting in the normal and ordinary course of business. 

5.10 Details of Directors of RFSPL 
Sr. 

No 

Name of the 

Director 

DIN  Designation  Address Date of 

Appointment 

1. Anand
Deepak shah

01642520 Director 3, Govardhan Society 
Maharshi Nagar Pune 
411037 

11/11/2025 

2. Deepak
Kirtilal Shah

01643100 Director 5, Govardhan Society 
Maharshi Nagar Pune 
411037 

11/11/2025 

3. Shweta
Anand Shah

11376418 Director 3, Govardhan Society 
Maharshi Nagar Pune 
411037 

11/11/2025 

6. Salient features of the Scheme
6.1. The Scheme provides for, inter alia, the following:
(i) the demerger, transfer and vesting of the Demerged Undertaking, comprising of the Valve Division

from  the  Demerged  Company  into  the  Resulting  Company  on  a  going  concern  basis,  and  in 
consideration, the consequent  issue of equity shares of RFSPL to all  the equity shareholders of the 
RIPPL, in accordance with Share Entitlement Ratio (as defined below) (‘Demerger’); and  
(ii) various other matters  consequential or otherwise  integrally  connected  therewith, pursuant  to 

Sections 230 to 232 of the Act and other applicable provisions thereof read with Section 2(19AA) 
of the Income Tax Act, 1961 (“IT Act”). 

6.2. “Appointed Date” shall mean 1st April, 2026. 
6.3. "Operative Date" means the date on which certified copies of the NCLT order sanctioning this Scheme 

is filed with the Registrar of Companies, Pune.  
6.4. Upon  the  Scheme  becoming  operative  and  in  consideration  of  the  transfer  and  vesting  of  the 

Demerged Undertaking of the Demerged Company in the Resulting Company in terms of this Scheme, 
the Resulting Company shall, without any application or deed, issue and allot to the shareholders of 
the Demerged Company whose names appear in the register of unsecured creditors of the Demerged 
Company:  
1 (One) Equity Share of the face value of Rs. 10/‐ each fully paid up of the Resulting Company for every 
1 (One) Equity Share of the face value Rs. 10/‐ each held by the shareholders in the Demerged Company. 

7. Summary of the Share Entitlement Ratio Report
7.1 A copy of Share Entitlement Ratio report dated 20th November, 2025issued by Haresh B Shah, Chartered 

Accountant and Registered Valuer (SFA) having IBBI registration no. IBBI/RV/06/2018/10343 is annexed 
hereto as Annexure 2. Further, the rationale and methodology for arriving at the Share Entitlement Ratio are 
provided in the Share Entitlement Ratio Report. 

7.2 Copy of the Share Entitlement Ratio Report is available for inspection at the Registered Office of RIPPL. 

8. Details of capital restructuring
The Scheme does not involve any capital restructuring and hence, the requirement to disclose details of

capital restructuring is not applicable.

9. Details of debt restructuring
The Scheme does not involve any debt restructuring and hence, the requirement to disclose details of debt
restructuring is not applicable.

10. Amounts due to Unsecured Creditors
The amounts due to the unsecured creditors by RIPPL and RFSPL as on Friday, October 31, 2025 are as
follows:
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Sr. No  Particulars  Amount (IN INR)

1. RIPPL 8,47,82,735.16

2. RFSPL Nil

11. Amounts due to Secured Creditors
The amounts due to the secured creditors by RIPPL and RFSPL as on Friday, October 31, 2025 are as
follows:
Sr. No  Particulars  Amount (IN INR)

1. RIPPL 22,76,40,969.75

2. RFSPL Nil

12. Relationship subsisting between the Companies
There are common directors and shareholders in the demerged and in resulting company

13. Board Approvals:
13.1 The Board of Directors of RIPPL unanimously approved the Scheme at its meeting held on 20th 

November, 2025 Details of the directors of RIPPL who voted on the resolution are as follows: 

Sr. No  Name of the Director Designation Voted  in  favour/against 

the  resolution or did not 

vote/participate  on  such 

resolution  

1. Gautam Deepak Shah Whole-time director Favour 

2. Anand Deepak shah Whole-time director Favour 

3. Deepak kirtilal Shah Whole-time director Favour 

The Board of Directors of RFSPL unanimously approved the Scheme at its meeting held on 20th November, 

2025 Details of the directors of RFSPL who voted on the resolution are as follows: 

Sr. No  Name of the Director Designation Voted  in  favour/against 

the  resolution or did not 

vote/participate  on  such 

resolution  

1. Anand Deepak shah Director Favour 

2. Deepak Kirtilal Shah Director Favour 

3. Shweta Anand Shah Director Favour 
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14. Effect of the Scheme on Stakeholders
14.1 The effect of the Scheme on various stakeholders is summarized below:

i. Shareholders - The effect of the Scheme on the shareholders of the Applicant Companies has been set
out in the report adopted by the respective Board of Directors of the Applicant Companies at their
respective meetings held on 20th November, 2025 pursuant to the provisions of Section 232(2)(c) of
the Act which are annexed hereto as Annexure 3A and Annexure 3B respectively.

ii. Directors and Key Managerial Personnel:
a) The Scheme will have no adverse impact on the Directors of the Applicant Companies.
b) Further, no change in the Board of the Directors of the Applicant Companies is envisaged on

account of the Scheme.
c) It is clarified that the composition of the Board of Directors of the Applicant Companies may

undergo changes in the ordinary course, on account of appointments, retirements or resignations
(not attributable to the Scheme) in accordance with the provisions of the Act and rules thereunder,
and Memorandum and Articles of Association of RIPPL.

d) The Board of Directors of the Applicant Companies have approved the Scheme on 20th November
2025. 

iii. None of the Key Managerial Personnel (KMP) of the Demerged Company have any interest in the
Scheme other than as shareholders of the Company. Further, none of the relatives of the Key Managerial
Personnel (KMP) are concerned or interested, financially or otherwise, in the Scheme except to the
extent of their shareholding, if any.

iv. Creditors
Pursuant to the Scheme, there is no compromise or arrangement with the creditors, either secured or
unsecured, of RIPPL. The Scheme is in no manner prejudicial to the interests of the creditors of RIPPL
and the Scheme does not contemplate any modification of the rights of the creditors of RIPPL and the
liability of the said creditors of RIPPL is not proposed to be reduced or extinguished under the Scheme.
Further, RFSPL does not have any creditors.

v. Deposit holders and Deposit Trustees
As on the date of this Notice, none of the Applicant Companies have any outstanding public deposits.
Accordingly, the question of any effect of the Scheme on deposit holders or deposit trustee does not
arise.

vi. Debenture Holders and Debenture Trustees
As on the date of this Notice, none of the Applicant Companies have any outstanding debentures.
Accordingly, the question of any effect of the Scheme on debenture holders or debenture trustees does
not arise.

vii. Employees
Upon effectiveness of the Scheme and with effect from the Appointed Date, All permanent employee
pertaining to the Demerged Undertaking of Demerged Company, in service on the Operative Date, shall
become employees of the Resulting Company on such date without any break or interruption in service
and on terms and conditions as to remuneration not less favorable than those subsisting with reference
to the Demerged Company as on the said date. The services of such employees shall not be treated as
having been broken or interrupted for the purpose of provident fund or gratuity or superannuation or
statutory purposes or otherwise and for all purposes will be reckoned from the date of appointment with
the Demerged Company. All the rights, duties, powers and obligations of the Demerged Company in
relation to the provident fund or gratuity or superannuation or statutory funds shall become those of the
Resulting Company.
It is expressly provided that, upon the Scheme becoming operative, the provident fund, gratuity fund,
contribution towards employees state insurance, if any,  any type labour welfare fund as may be created,
or any other special fund or trusts created or existing for the benefit of the Employees of Demerged
Company (collectively referred to as the “Funds”) shall be transferred to similar Funds created/ to be
created  by the Resulting Company and shall be held for their benefit pursuant to this Scheme or, at the
Resulting Company’s sole discretion, maintained as separate Funds by the Resulting Company. In the
event that the Resulting Company does not have its own Funds in respect of any of the above, the
Resulting Company may, subject to necessary approvals and permissions, continue to contribute to the
relevant Funds of the Demerged Company, until such time that the Resulting Company creates its own
Funds, at which time the funds and the investments and contributions pertaining to the Employees of
Demerged company shall be transferred to the Funds created by the Resulting Company.
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15. Material Interest of Directors, Key Managerial Personnel and Debenture Trustee
The Directors of the Applicant Companies holding shares, if any, do not have any interest in the Scheme 
other than as a shareholder of such Companies. None of the relatives of the Directors of the Applicant 
Companies is concerned or interested, financially or otherwise, in the proposed Scheme except to the extent 
of their shareholding, if any. None of the Key Managerial Personnel (KMP) of the Demerged Company have 
any interest in the Scheme other than as shareholders of the Company. Further, none of the relatives of the 
Key Managerial Personnel (KMP) are concerned or interested, financially or otherwise, in the Scheme 
except to the extent of their shareholding, if any. Since the provisions relating to appointment of Key 
Managerial Personnel under Section 203 of the Companies Act, 2013 are not applicable to private limited 
companies, and no KMP have been appointed in the resulting company, the question of any interest of KMP 
in the Scheme does not arise.  

16. Investigations or proceedings against RIPPL or RFSPL under the Act
16.1 As on the date of the Notice, there are no investigations or proceedings pending against the Applicant

Companies under the provisions of the Act. 
16.2 There are no pending litigations against directors of the Applicant Companies under the Act that would 

have an adverse impact on the Scheme or its implementation. 

17. Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with Accounting
Standards

The auditors of the respective Applicant Companies have confirmed that the accounting treatment 
specified in the Scheme is in conformity with the accounting standards prescribed under Section 133 
of the Act and applicable rules and other generally accepted accounting principles in India. The 
Auditors’ Certificates on conformity of accounting treatment are enclosed as Annexure 6A and 
Annexure 6B respectively. 

18. Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental
authorities in relation to the Scheme
18.1 The Applicant Companies are not regulated or governed by the Reserve Bank of India, the Securities

and Exchange Board of India, or any other Regulatory Authorities. Thus, no approval of the aforesaid 
authorities is required. 

18.2 The Scheme, if approved at this Meeting, will be subject to subsequent sanction of the Tribunal and 
such other approval(s), and sanction(s) as set out in the Scheme.  

18.3 RIPPL and RFSPL respectively have filed Scheme with the Registrar of Companies, Pune in Form 
GNL-1. 

19. Inspection of Documents:
The following documents will be available for obtaining extract from or for making or obtaining copies

of or for inspection by unsecured creditors and creditors at RIPPL’s Registered Office at 143, Vadgam
Dhayari, Pune Sinhagad Road, Pune - 411041.  between 9:00 AM to 5:00 PM (IST) on any working day
(except Saturdays, Sundays and public holidays) up to one day prior to the Meeting:

19.7. Certified copy of the Order dated 17th February, 2026 passed by the Hon’ble NCLT, Mumbai Bench,
in the Company Scheme Application C.A. (CAA)/282/MB/C-III/2025, directing, inter alia, the 
calling, convening and conducting of the meetings of equity shareholders, secured and unsecured 
creditors of RIPPL and equity shareholders of RFSPL;  

19.8. Copy of the Company Scheme Application No. C.A. (CAA) /282/ MB/C-III/2025 (with annexures), 
jointly filed by the Applicant Companies before NCLT; 

19.9. Copy of the Scheme; 
19.10. Copy of the Memorandum of Association and Articles of Association of the Applicant Companies; 
19.11. Copy of latest audited financial statement of the Applicant Companies for the financial year ended 

31st March 2024; 
19.12. Resolutions passed by the Board of Directors of the Applicant Companies approving the Scheme on 

20th November 2025; 
19.13. Copies of the Reports dated 20th November, 2025 adopted by the respective Boards of Directors of 

the Applicant Companies pursuant to Section 232(2)(c) of the Act; 
19.14. Copy of the Share Entitlement Ratio Report; 
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19.15. Copies of the certificates dated 27th November, 2025 from A.M Nahar & co , Chartered Accountants, 
statutory auditors of RIPPL, and RFSPL to the effect that the accounting treatment, specified in the 
Scheme is in conformity with the applicable accounting standards; 

19.16. Unaudited financial statement of the Demerged Company and the Resulting Company as on 
November 30, 2025.  

19.17. Assets and labilities statements as on appointed date.  
19.18. There are no contracts or agreements that are material to the arrangement proposed under the 

Scheme and therefore no such contracts and arrangements are being enclosed herewith this 
Notice and Statement. 

20. 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 the Company
recommends the Scheme for approval of the equity shareholders of the Applicant Company.
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Annexe- 18 2.52

SCHEME OF  ARRANGEMENT

BETWEEN

RAJDEEP INDUSTRIAL PRODUCTS PRIVATE LIMITED

AND

RAJDEEP FLOW  SOLUTIONS PRIVATE LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS

PRELIMINARY

This Scheme of Arrangement between Rajdeep Industrial Products Private

Limited (the “Demerged Company” or “RIPPL”) and Rajdeep Flow

Solutions Private Limited (the “Resulting Company” or “RFSPL"”) and their

respective shareholders is presented under Sections 230 to 232 read with

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

for demerger of Valve Business (“Demerged Undertaking”) of  the

Demerged Company into the Resulting Company, as a going concern.

This Scheme is divided into following parts:

PARTICULARS

I .  Background, Rationale, Definitions and Share Capital

II. | Demerger of Demerged Undertaking of Rajdeep Industrial

Products Private Limited into Rajdeep Flow Solutions Private

Limited.

II. | General Terms and Conditions

PART-I
BACKGROUND. RATIONALE, DEFINITIONS AND SHARE -

CAPITAL

1. BACKGROUND

Rajdeep Industrial Product Private Limited is incorporated on 6"

December 1993 under the Companies Act, 1956, in  the State of  Maharashtra.

The Corporate Identity Number (CIN) of  Rajdeep Industrial Product Private

ANNEXURE-1
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Limited is U51503PN1993PTC017927. The registered office is situated at

143, VADGAM DHAYARI, PUNESINHAGAD ROAD, PUNE - 411041.

Rajdeep Industrial Product Private Limited is engaged in the business of

Bearing & Valve business.

Rajdeep Flow Solutions Private Limited is incorporated on 11" November

2025 under the Companies Act, 2013. The Corporate Identity Number (CIN)

of Rajdeep Flow Solutions Private Limited is U28140PN2025PTC248240. The

registered office is situated at Rajdeep Building, S. No. 143, Sinhagad Road,

Dhayari, Pune, Haveli, Maharashtra, India, 411041.

2. RATIONALE OF  THE  SCHEME OF  ARRANGEMENT

It is proposed to demerge the Demerged Undertaking or Undertakings

consisting of  Valve Division of  Rajdeep Industrial Product Private Limited

into Rajdeep Flow Solutions Private Limited. The Demerged Undertaking

and Remaining Business has been below. Both the businesses have matured

& developed and are currently at different stages of  maturity with differing

capital and operating requirements including risk, marketing strategies

necessitating different approaches and focus.

This arrangement would inter alia have the following benefits:

2.1 Creating a dedicated Valve business with focused attention wil l  enable

increased efficiencies and better resource allocation, resulting in

enhancement of  shareholders’ value.

2.2 Valve business has a differentiated strategy, operations, different industry

specific risks and operate inter alia under different market dynamics and
growth trajectory than remaining business. The nature and competition

involved in each of  the businesses is distinct from others and consequently

each business or undertaking is capable of attracting a different set of

strategic partners and other stakeholders.

2.3 The demerger will help demerged & resulting company to have unified

approach on customer engagement, distribution and supply chain

management which would lead to operational and financial efficiencies in  all

“these functions.
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2.4 The demerger will provide an independent opportunity for attracting

different sets of investors, strategic partners i f  required for enabling

independent collaboration and expansion in  these specific businesses.

2.5 The proposed demerger will permit the management of each of the

businesses to independently pursue differentiated strategies to unlock the

value for each of the businesses in order to enhance returns for all

stakeholders.

2.6 Accordingly, Demerged Company proposes to re-organize and segregate, by

way of  scheme of  arrangement, its business and undertakings into different

verticals one dealing in Valve business, and other dealing in Bearing

Business.

3. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following

expression shall have the following meaning: -

3.1 Rajdeep Industrial Product Private Limited or “RIPPL” or “the

Demerged Company” means Rajdeep Industrial Product Private Limited, a

company incorporated under the Companies Act, 1956 having Corporate

Identity Number (CIN) as US51503PN1993PTC017927, and having its

registered office at #143, Vadgam Dhayari, Punesinhagad Road, Pune - 41.

3.2 Rajdeep Flow Solutions Private Limited or “RFSPL” or  “the Resulting

Company” means Rajdeep Flow Solutions Private Limited, a company

incorporated under the Companies Act, 2013 having Corporate Identity

Number (CIN) as U28140PN2025PTC248240. The registered office is
situated at Rajdeep Building, S. No. 143, Sinhagad Road, Dhayari, Pune,

Haveli, Maharashtra, India, 411041.

3.3 “Act” means the Companies Act, 2013 including any rules, regulations,

orders and notifications made there under or any statutory modification
thereto or re-enactment thereof for the time being in force.

3.4 "Appointed Date" shall mean 1% April 2026.

3.5 “Board of Directors” or “Board” in  relation to the Demerged Company

and Resulting Company as the case may be, means the Board of  Directors o f

such companies and includes any committee of  the Directors, constituted by

the Board ofDirectors of  the Respective Companies.

A
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3.6 “Companies” means the Demerged Company and the Resulting Company

collectively

3.7 "Demerged Undertaking " or “Valve Business Division” of Rajdeep

Industrial Product Private Limited shall mean and include (without

limitation):

3.7.1 A l l  assets and properties whether immovable as forming part of

Annexure A, movable, tangible and intangible, corporeal or

incorporeal, in possession or reversion intellectual property whether

in possession or reversion, present or contingent, cash in hand,

amounts lying in  the Banks, escrow accounts, claims, powers,

authorities , allotments, approvals, consents, letter of intent,

registration, contracts, engagements, arrangement, rights, credits,

titles, interests, benefits, advantages, rights, goodwill, licenses,

approvals, Consents, Certificates from various statutory authorities,

permits, authorities, deposits, advances, recoverable and receivables,

whether from government, semi-government, local authorities or any

other person including customers, contractors or other counter parties

etc., all earnest money and/or deposits privileges, liberties ,easements,

advantages, benefits, exemptions, licenses, fixed assets, debtors,

current assets, loans and advances, powers, tenancy rights, rights,

titles, interests, benefits and advantages of  whatsoever nature and

wheresoever situated belonging to or in the ownership, and all other

interests belonging to or in  the ownership, power or possession or in

the control of  or vested in or granted in  favour of  or being related to

the Demerged Undertaking (hereinafter referred to as “the said

Assets”).

3.7.2 A l l  debts, liabilities, duties and obligations of  the Demerged

Undertaking (hereinafter referred to “the said Liabilities’).

3.7.3 Without prejudice to the generality of  Sub-clause 3.7.1 and 3.7.2

above, the Demerged Undertaking shall include all assets including

claims, powers, consents, registrations, contracts, enactments,

arrangements, rights, titles, interest, benefits, advantages as may be

mutually agreed between the Board of  Directors of  Demerged and

Resulting company and systems of  any kind whatsoever, and benefits

of all agreements and other interests including rights and benefits

4 R.
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under various schemes of  different taxation laws as may belong to

including refund, rights and powers of every kind, nature and

description of  whatsoever probabilities, liberties, easements,

advantages, and approval of, whatsoever nature and wheresoever

situated, belonging to or in  ownership, power or possession or control

or entitlement and all other assets relating to the Demerged

Undertaking as identified and approved by the Board of  Directors of

the Respective Companies .

3.7.4 All contracts, agreements, purchase orders/service orders, agreement

with customers, purchase and other agreements with service

providers, other arrangement, undertakings, deeds, bond, schemes,

insurance covers and claims clearances and other instruments of

whatsoever nature and description including all client registration,

forms/Know your Clients/Power O f  Attorney etc, whether written,

oral or otherwise and all rights, title, interests, claims and benefits

thereunder pertaining to the demerged business.

3.7.5 Al l  books, records, files, papers, records of  standard operating

procedures, computer programs along with their licenses, manuals,

data, catalogues, quotations sales and advertising materials, other

records whether in  physical or electronic form, in connection with or

relating to the demerged business.

3.7.6 Permanent employees, i f  any, engaged by Rajdeep Industrial Product

Private Limited with respect to the Demerged Undertaking; and

3.7.7 For the purpose of  this Scheme, i t  is clarified that liabilities pertaining

to the Demerged Undertaking shall include:

i .  Liabilities which directly and specifically arise out of the

activities or operations of  the Demerged Undertaking;

ii. Liabilities both present and contingent;

i l i .  Specific loans and borrowings raised, incurred and utilized

solely for the activities or operations of the Demerged

Undertaking;

iv. Liabilities other than those referred to in ( i)  or ( i i )  or ( i i i )  above,

i.e. the amounts of general or multi-purpose borrowings of

Rajdeep Industrial Product Private Limited allocated to the

: ou.
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Demerged Undertaking in proportion as identified by the

management on the Appointed Date, however, the same without

detriment to the security for such borrowings to the lenders as it

existed before the Scheme coming into operation.

Explanation:

Any question that may arise as to whether a specific asset or liability

pertains or does not pertain to the Demerged Undertaking or whether it

arises out of  the activities or operations of  the Demerged Undertaking

or not will be decided by mutual agreement or consent between the

Board of Directors of  the Demerged Company and the Resulting

Company.

3.8 "Operative Date" means the date on which certified copies of  the Tribunal

order sanctioning this Scheme is filed with the Registrar of Companies,

Pune.

3.9 “Remaining Business” or “Bearing Business” of Rajdeep Industrial

Product Private Limited means all business, undertaking and assets and

liabilities remaining after demerger of  Valve Division and/or all business as

may thereinafter be undertaken by the RIPPL from time to time.

3.10 “Scheme of Arrangement” or “this Scheme” or “the Scheme” means

3.11

this Scheme of Arrangement between the Demerged Company and the

Resulting Company and their respective shareholders in its present form

with any amendment/modifications approved or imposed or directed by the

shareholders or creditors and/or by the Tribunal and accepted by the board of

directors of  the Demerged Company and the Resulting Company.

“Tribunal” or “NCLT” shall mean the National Company Law Tribunal,
Mumbai Bench (hereinafter referred to as “ the Tribunal” or  NCLT)

constituted by the Central Government by a Notification in the Official

Gazette and the proceedings initiated under Section 230 to 232 of the

Companies Act, 2013.

Any references in  the Scheme to “upon the Scheme becoming operative” or
“Operativeness of  the Scheme” shall mean the Operative Date.

A l l  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 them under the Act and other applicable laws, rules, regulations, bye-
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laws, as the case may be, including any statutory modification or re-

enactment thereof from time to time.

4. SHARE CAPITAL

4.1 The Authorised, Issued, Subscribed and Paid-up Share Capital of  RIPPL as

on 31% March 2025 is as under:

Particulars Amount in  Rs.
Authorized:

22,50,000 Equity Shares of  Rs. 10/- each 2,25,00,000

Total 2,25,00,000

Issued, Subscribed and Fully Paid-Up:

13,00,465 Equity Shares ofRs. 10/- each 1,30,04,650

Total ~ 1,30,04,650

After 31 March 2025, there is no change in share capital of  RIPPL till

date.

4.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of  RFSPL as

on 11" November 2025 is as under:

Particulars Amount in
Rs.

Authorized Share Capital

500,000 Equity Shares of  Rs. 10/- each 50,00,000

TOTAL 50,00,000

Issued, Subscribed and Paid-up Share
Capital

30,000 Equity Shares ofRs. 10/- each 3,00,000

TOTAL 3,00,000

After 11" November 2025, there is no change in share capital of  RFSPL

till date. Further, as on date of  approval of  this Scheme, entire paid-up

capital of RFSPL is held by RIPPL.
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PART-II

DEMERGER OF DEMERGED UNDERTAKING OF RAJDEEP

INDUSTRIAL PRODUCT PRIVATE LIMITED INTO RAJDEPP

FLOW  SOLUTIONS PRIVATE LIMITED

5. TRANSFER AND VESTING OF  THE  UNDERTAKING

The Demerged Undertaking of  the Demerged Company shall be transferred

to and vested in  or be deemed to be transferred to and vested in the Resulting

Company in the following manner:

5.1 With effect from the Appointed Date, the whole of  the Demerged

Undertaking comprising of  all immovable assets as referred in Annexure A,

movable assets and properties and all other assets and liabilities of

whatsoever nature and wheresoever situated, shall, under the provisions of

Section 230 to Section 232 and all other applicable provisions, i f  any, o f  the

Act, without any further act or deed (save as provided in clauses 5.2 and 5.3

below) be transferred to and vested in  and/or be deemed to be transferred to

and vested in the Resulting Company as a going concern so as an from

appointed date to become as the assets and liabilities of the Resulting

Company from the Appointed Date and to vest in  the Resulting Company all

the rights, title, interest or obligations of  the Undertaking of  Demerged

Company therein.

5.2 Al l  the movable assets including cash in hand, if any, of  the Demerged

Undertaking of  Demerged Company, capable of  passing by manual delivery

or by  endorsement and delivery, shall be so delivered or endorsed and

delivered, as the case may be, to the Resulting Company in  pursuance of  the

provisions of  this Scheme, Section 230 to 232 of  the Companies Act, 2013,

and other applicable laws, without requiring any deed or instrument of

conveyance for the same and upon such transfer the same shall become the

property, estate, assets, rights, title interest and authorities of  the Resulting

Company.

5.3 In respect of  movables other than those specified in  sub-clause 5.2 above,

with respect to assets forming part of  the demerged undertaking including all

rights, title and interests in the agreements, cash in hand, amounts lying in

the Banks, investments, escrow accounts, claims, powers authorities |,

allotments, approvals, consents, letter of intent, registration, contracts,
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engagements, arrangement, rights, credits, titles, interests, benefits,

advantages, rights, goodwill, licenses, approvals, permits, authorities,

deposits, advances, recoverable and receivables, investment in shares,

mutual fund, bonds and any other securities, sundry debtors, outstanding

loans and advances i f  any, recoverable in cash or in kind or for value to be

received, bank balances and deposits, i f  any, with Government, Semi-

Government, local and other authorities and bodies whether or not the same

is held in  the name of  demerged company the same shall without any further

act, instrument or deed be transferred to and vested in  and/or be deemed to

be transferred to and vested in Resulting Company with effect from

Appointed date by operation of  law in favor of  resulting company, and other

persons, the following modus operandi for intimatingto third parties shall to

the extent possible be followed:

5.3.1 The Resulting Company shall give notice in such form as it may

deem fit and proper, to each person, debtor or depositee as the case

may be, that pursuant to the Tribunal having sanctioned the Scheme

of  the Demerged Company and the Resulting Company, the said
debt, loan advance or deposit be paid or made good or held on

account of  the Resulting Company as the person entitled thereto to
and that appropriate entry should be passed in  its books to record the
aforesaid change;

5.3.2 Demerged Company shall also give notice in such form as they may

deem fit and proper to each person, debtor or depositee that pursuant
to the Tribunal having sanctioned the Scheme of the Demerged
Company and the Resulting Company, the said debt, loan, advance
or deposit be paid or made good or held on account of  the Resulting
Company and that the right of  the Demerged Company to recover or
realize the same stands extinguished.

5.4 With effect from the Appointed Date, all, debts, liabilities, contingent
liabilities i f  any, duties and obligations of  every kind, nature and description
of  the Demerged Undertaking of  the Demerged Company shall also under
the provisions of Section 230 to 232 of the Act read with rules made
thereunder, without any further act or  deed, be transferred to or be deemed to

be transferred to Resulting Company so as to become as from the Appointed
Date the debits, liabilities, contingent liabilities i f  any, duties and obligations
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of  Resulting Company and it shall not be necessary to obtain the consent of

any third party or another person who is a party to any contract or

arrangement by virtue of  which such debts, liabilities, contingent liabilities,

duties and obligations have arisen, in  order to give effect to the provisions of

this Sub-clause. The amount of  general or multipurpose borrowings, i f  any,

of  the demerged company wil l  be apportioned basis the proportion of  the

value of  the assets transferred as part of  Demerged Undertaking to the total

value of  assets of  demerged company immediately before Appointed Date;

5.5 All assets of  the Demerged Undertaking of  Demerged Company deemed to

be transferred to and vested in and/or be deemed to be transferred to and

vested in the Resulting Company as a going concern so as to become the

assets of  the Resulting Company as from the Appointed Date, upon Scheme

becoming operative the Demerged Company will follow the necessary

procedure to transfer them in the name of Resulting Company. The

registrations including all registrations in the name of the Demerged

Company with respect to the Demerged Undertaking shall be deemed to be

transferred in  the name of  the Resulting Company.

5.6 In  case of  registrations in the name of  the Demerged Company pertaining to

the Demerged Undertaking, other than the registrations mentioned above,

the Resulting Company may make a fresh application to the appropriate
authorities to procure the same, by complying with the requisite laws or

regulations.

5.7 Tt is clarified that the Scheme shall not in any manner affect the rights and
interest of  the creditors of  the Demerged Company or be deemed to be
prejudicial to their interests.

5.8 For the purpose of effectively transferring the amounts lying in the Bank
accounts and shares and securities, i f  any lying in demat accounts of  the

Demerged Company pertaining to its Demerged Undertaking and for
recovering the amounts due, the Resulting Company shall be entitled to
continue with their bank accounts after the operative Date.

5.9 The existing encumbrances over the assets and properties of  the Resulting
Company or any part thereof which relate to the liabilities and obligations of
the Resulting Company prior to the Operative Date shall continue to relate
only to such assets and properties and shall not extend or attach to any of  the

10
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assets and properties of  the Demerged Company transferred to and vested in

the Resulting Company by virtue of  this Scheme.

5.10 The Arrangement of  the Demerged Company with the Resulting Company,

pursuant to and in accordance with this Scheme, shall take place with effect

from the Appointed Date and shall be in accordance with Section 2(19AA)

of  the Income-tax Act, 1961. I f  any terms or provisions of  the Scheme are

found or interpreted to be inconsistent with the provisions of  the said Section

of  the Income Tax Act, 1961, at a later date including resulting from an

amendment of  law or for any other reason whatsoever, the provisions of  the

said Section of  the Income Tax Act, 1961, shall prevail and the Scheme shall

stand modified to the extent determined necessary to comply with Section

2(19AA) of  the Income Tax Act, 1961. Such modification w i l l  however not

affect the other parts of  the Scheme.

6. CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS.

Subject to the other provisions of  this Scheme, all  contracts, deeds, bonds,

agreements, arrangements and other instruments entered into by the

Demerged Company, i f  any, of  whatsoever nature and relating only to the

Demerged Undertaking subsisting or being in force on the Operative Date,

shall be in full force and effect against or in favour of  the Resulting
Company, as the case may be, and may be enforced by or against the
Resulting Company as fully and effectually as if, instead of  the Demerged

Company , the Resulting Company had been a party thereto from inception.
The Resulting Company shall enter into and/or issue and/or execute deeds,
writings or confirmations or enter into any arrangements, confirmations or
novations, in  order to give formal effect to the provisions of  this Scheme.
The Resulting Company shall be deemed to be authorised to execute any
deeds, writings or confirmations on behalf of  the Demerged Company and
to implement or carry out all formalities required on the part of  the

Demerged Company to give effect to the provisions of Part II of the

Scheme.

7. LEGAL PROCEEDINGS

7.1. All legal proceedings of  whatsoever nature by or against the Demerged
Company pending and/or arising at the Appointed Date relating only to the
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Demerged Undertaking of  the Demerged Company, as and from the

Operative Date, shall be continued and enforced by or against Resulting

Company in  the manner and to the same extent as would or might have been

continued and enforced by or against the Demerged Company.

After the Operative Date, i f  any proceedings are taken against the Demerged

Company or its successor in  respect of  the matters referred to in clause 7.1

above, i t  shall defend the same at the cost of  Resulting Company and the

Resulting Company shall reimburse and indemnify the Demerged Company

or its successor against all liabilities and obligations incurred by the

Demerged Company or its successor in respect thereof. The Resulting

Company undertakes to have all legal or other proceedings initiated by or

against the Demerged Company referred to in clause 7.1 above, transferred

into its name and to have the same continued, prosecuted and enforced by  or

against the Resulting Company to the exclusion of  the Demerged Company

or its successor.

In respect of  the legal proceedings of  whatsoever nature by or against the

Demerged Company pending and/or arising at the Appointed Date relating

only to the Demerged Undertaking of  the Demerged Company, i f  the

Demerged Company or the Resulting Company receive any compensation

by the Order o f  the Court or otherwise which cannot be divided amongst the

Demerged Company and the Resulting Company, the same will be so

divided between the Demerged Company and the Resulting Company as

mutually decided by the Board of  Directors of  the Demerged Company and

the Resulting Company.

EMPLOYEES:

All  permanent employee pertaining to the Demerged Undertaking of

Demerged Company, in service on the Operative Date, shall become

employees of  the Resulting Company on such date without any break or

interruption in service and on terms and conditions as to remuneration not

less favorable than those subsisting with reference to the Demerged

Company as on the said date. The services of  such employees shall not be

treated as having been broken or interrupted for the purpose of  provident

fund or gratuity or superannuation or statutory purposes or otherwise and for

all purposes will be reckoned from the date of appointment with the

12 »
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Demerged Company. All the rights, duties, powers and obligations of  the

Demerged Company in relation to the provident fund or gratuity or

superannuation or statutory funds shall become those of the Resulting

Company.

It is expressly provided that, upon the Scheme becoming operative, the

provident fund, gratuity fund, contribution towards employees state

insurance, if any, any type labour welfare fund as may be created, or any
other special fund or trusts created or existing for the benefit of the

Employees of  Demerged Company (collectively referred to as the “Funds™)

shall be transferred to similar Funds created/ to be created by the Resulting

Company and shall be held for their benefit pursuant to this Scheme or, at

the Resulting Company’s sole discretion, maintained as separate Funds by

the Resulting Company. In the event that the Resulting Company does not

have its own Funds in respect of  any of the above, the Resulting Company

may, subject to necessary approvals and permissions, continue to contribute

to the relevant Funds of  the Demerged Company, until such time that the

Resulting Company creates its own Funds, at which time the funds and the

investments and contributions pertaining to the Employees of  Demerged

company shall be transferred to the Funds created by the Resulting

Company.

ISSUE OF SHARES:

Upon the Scheme becoming operative and in consideration of  the transfer

and vesting of  the Demerged Undertaking of  the Demerged Company in the
Resulting Company in terms of  this Scheme, the Resulting Company shall,
without any application or deed, issue and allot to the shareholders of  the

Demerged Company whose names appear in  the register of  members of  the

Demerged Company:

9.1.1 1 (One) Equity Share of  the face value of  Rs. 10/- each fully paid up

of  the Resulting Company for every 1 (One) Equity Share of  the face
value Rs. 10/- each held by the shareholders in the Demerged

Company.

The shares issued by Resulting Company to the Members of  Demerged

Company pursuant to Clause 9.1 above and holding shares shall be issued in

physical or demat mode.

13
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9.3 Shares of  Resulting Company issued and allotted by the Resulting Company

in terms of  this Scheme shall be subject to the provisions of  the

Memorandum and Articles of  Association of  the Resulting Company and

shall rank pari passu in all respects amongst them, with all rights thereto and

shall be entitled to full dividend, i f  any, which may be declared by the

Resulting Company after the Operative Date of  the Scheme.

9.4 The Resulting Company shall, i f  necessary and to the extent required,

increase its Authorized Share Capital to facilitate issue and allotment of

Shares under this Scheme. Consent to this scheme shall be treated as consent

required for the increase in authorized capital of  the resulting company.

9.5 The issue and allotment of Shares of the Resulting Company to the

shareholders of the Demerged Company as provided in the Scheme as an

integral part thereof, shall be deemed to have been carried out under orders

passed by the tribunal without requiring any further act on the part of

resulting company or demerged company or their shareholders and made in

compliance with the procedure laid down under the provisions of  this Act.

10. CANCELLATIONOF EQUITY SHARES OF  RESULTING

COMPANY
10.1 Upon the Scheme becoming operative and upon the issue of  shares by the

Resulting Company in  accordance with Clause 9 above, the existing.

30,000 (Thirty Thousand Only) Equity Shares of  Rs. 10/- each o f  the

Resulting Company held by the Demerged Company and its nominee, as

on the Operative Date shall, without any application or deed or further

act, deed, matter or thing, stand cancelled and extinguished without any

payment.

10.2 The cancellation of  the existing Equity Shares of  the Resulting Company

as mentioned in Clause 10.1 above shall be effected as an integral part o f

this Scheme in  pursuance of  Sections 66 of  the Act and the order of  the

Tribunal sanctioning the Scheme shall be deemed to be also the Order

under Section 66 of the Act for the purpose of  confirming the cancellation
and reduction. The cancellation and reduction would not involve either a

diminution of liability in respect of unpaid share capital or payment of
paid-up share capital and hence the provisions of  Section 66 of  the Act

will not be applicable. Further, the Resulting Company shall not be

14
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required to add the words “and reduced” as a suffix to its name

consequent upon such reduction

ACCOUNTING TREATMENT

Notwithstanding anything to the contrary herein, upon this Scheme.

becoming effective, the Resulting Company shall give effect to the

accounting treatment in the books of accounts in accordance with the

accounting standards specified under Section 133 of  the Act read with the

Companies (Indian Accounting Standards) Rules, 2015 or any other relevant

or related requirement under the Act, as applicable on the Appointed Date.

11.1 Accounting Treatment in the books o f  Rajdeep Industrial

Product Private Limited

11.1.1 Upon coming into effect of  this Scheme and with effect

from the Appointed Date, the Demerged Company shall

reduce the book value of all the assets and liabilities

pertaining to the Demerged Undertaking relating to the

Demerged Undertaking, as identified by the Board of

Director of Demerged Company, fransferred to the

Resulting Company from its books of  accounts.

11.1.2 The excess of  book value of  the assets transferred over

the book value of the liabilities of the Demerged

Undertaking to RIPPL shall be adjusted against the

Reserve & Surplus.

11.1.3 By virtue of  the reduction in equity share capital of  the

Resulting Company under clause 10, the book value of
the equity shares in the Resulting Company appearing

as investment in  the books of  the Demerged Company

shall stand cancelled and shall be adjusted against the

Reserve & Surplus.

11.2 Accounting Treatment in the Books of Rajdeep Flow Solutions

Private Limited

11.2.1 Upon coming into effect of  this Scheme and with effect

from the Appointed Date, Rajdéep Flow Solutions Private

Limited shall account for the transfer and vesting of  the

i s  AN
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Demerging Undertaking in its books of  accounts as per

the applicable accounting principles.

11.2.2 Rajdeep Flow Solutions Private Limited shall, record the

assets and liabilities of  the Demerged Undertaking vested

in i t  pursuant to this Scheme at the respective book values

appearing in the books of  Rajdeep Industrial Product

Private Limited.

11.2.3 The shares issued by Rajdeep Flow Solutions Private

Limited shall be recorded at nominal value and existing

equity shares shall be cancelled.

11.2.4 The difference i.e. the excess of  the value of  the assets

over the transferred liabilities pertaining to the Demerged

Undertaking and reserves relating to the Demerged

Undertaking transferred from the Demerged Company

over the nominal value of the shares issued by the

Resulting Company shall be credited to Capital Reserve

Account.

OPERATIVE DATE OF  THE SCHEME

The Scheme set out herein in  its present form or with any modifications) as

approved or imposed or directed by the Hon'ble Tribunal shall be effective

from the Appointed Date but shall become operative from the Operative

Date.

CONDUCT OF ACTIVITIES BY THE DEMERGED COMPANY

TILL OPERATIVE DATE

With effect from the appointed date of  the Scheme and up to and including

the Operative Date.

The Demerged Company shall carry on or deemed to have carried on all

their respective activities pertaining to the Demerged Undertaking and shall

be deemed to have held or stood possessed of and shall hold and stand

possessed of all the said Assets for and on account o f  and in trust for the

Resulting Company. The Demerged Company hereby undertakes to hold the

Assets, Properties and Liabilities with utmost prudence until the operative
date. Al l  the profits or income accruing or arising to the Demerged
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13.2

13.3

13.4

13.5

14.

14.1

Undertaking of  the Demerged Company or expenditure or losses arising or

incurred by the Demerged Undertaking of the Demerged Company shall for

all purposes be treated and be deemed to be and accrued as the profits and

income or expenditure or losses of  the Resulting Company, as the case may

be.

The Demerged Company shall carry on its respective activities pertaining to

the Demerged Undertaking with reasonable diligence, business prudence and

shall not alienate, charge, mortgage, encumber or otherwise deal with the

assets of  the Demerged Undertaking or any part thereof except in the

ordinary course or pursuant to any pre-existing obligation undertaken by the

Demerged Company prior to the Appointed Date or except with prior written

consent of  the Resulting Company.

The Undertaking of  Demerged Company shall not, without prior written

consent of  the Resulting Company, undertake any new activities.

The Demerged Company shall not, without prior written consent of  the

Resulting Company, take any major policy decisions in respect of

management and activity of  the Company and shall not change its present

capital structure.

The Resulting Company shall be entitled, pending the sanction of the

Scheme, to apply to the Central/State Government, and all other agencies,

departments and authorities concerned as are necessary under any law or

rules, for such consents, approvals and sanctions, which the Resulting

Company may require pursuant to this Scheme.

FACILITATION PROVISION

Immediately upon the scheme being effective the demerged company and

the resulting company shall enter into agreements as may be necessary, inter

alia in  relation to use of  intangible assets (as covered in Annexure B), office

space, infrastructure facilities, information technology services, legal,

administrative and other services etc., on  such terms and conditions that may

be mutually agreed between them.

14.2 Without prejudice to the generality of  the foregoing clause 14.1 above,

immediately upon scheme being effective the demerged company and

resulting company shall enter into necessary agreements whereby the
demerged company shall provide shared services viz. accounting, tax,

17 J
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human resources, legal ,secretarial etc., to resulting company on such terms.

and conditions that may be mutually agreed between them.

15. SAVING OF CONCLUDEDTRANSACTIONS & PROCEEDINGS
The transfer of and vesting of the Demerged Undertaking, as per this

Scheme and the continuance of  proceedings by or against the Resulting

Company shall not affect any transaction or proceedings already concluded

by the Demerged Company in  respect of the Demerged Undertaking, on or

after the Appointed Date till the Operative Date, to the end and intent that

the Resulting Company accepts and adopts all acts, deeds and things done

and executed by the Demerged Company in respect thereto as i f  done and

executed by the Demerged Company on behalf of  the Resulting Company.

16. TAXES AND DUTIES

16.1 Al l  tax liabilities / refunds / credits / claims relating thereto under the

Income-tax Act, Customs Act, Goods and services Tax or other applicable

laws / regulations dealing with taxes / duties / levies [hereinafter in this

Clause referred to as "Tax Laws"] pertaining to the Demerged Undertaking

of  the Demerged Company to the extent not provided for or covered by tax

provision in the financial statements made as on the date immediately

preceding the Appointed Date shall be treated as liabilities / refunds / credits

/ claims of  the Resulting Company and shall be transferred to the Resulting

Company. Any surplus in the provision for taxation/ duties/ levies account
including advance tax and TDS, credit for minimum alternate tax/ service

tax, Goods and Service Tax or such other credits as on the date immediately

preceding the Appointed Date will also be transferred to and become the
advance tax/other tax of  the Resulting Company.

16.2 The refund under the Tax Laws due to the Demerged Company pertaining to
its Demerged Undertaking consequent to the assessments made on the

Demerged Company whether before or after the appointed date and for

which whether credit is taken or not in the financial statements as on the date

immediately preceding the Appointed Date shall also belong to and be
received by the Resulting Company.

16.3 Without prejudice to the generality of the above, all benefits, credits,
refunds, exemptions, incentives or concessions under Tax Laws as may be
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applicable, with respect to the Demerged Undertaking, to which the

Demerged Company is entitled to in  terms of  the applicable Tax Laws of  the

Union and State Governments in India, shall be available to and vest in  the

Resulting Company.

16.4 The Resulting Company shall be entitled to file / revise its income tax

returns, Goods and Service Tax Return, tax deducted at source certificates,

tax deducted at source returns and other statutory returns and filings, i f

required under the Tax Laws, and shall have the right to claim or adjust

refunds, advance tax credits, credit for minimum alternate tax / tax deducted

at source / foreign taxes withheld/ paid, input tax credits etc. of the

Demerged Company if any, as may be required consequent to

implementation of this Scheme. |
16.5 All expenses paid by the Demerged Company under Section 43B, Section |

40(a) of the Income-tax Act, 1961 etc., in relation to the Demerged

Undertaking, shall be claimed as a deduction by the Resulting Company and

the vesting of  Demerged Undertaking shall be considered as succession of

business by the Resulting Company.

16.6 It  is clarified that demerger in itself is a specific code and the taxability is

envisaged specifically under the Income Tax Act, 1961. Subject to the

compliance with the prescribed conditions under Section 2(19AA) of the

Income Tax Act, 1961, the demerger shall be exempt as provided under

Section 47 of the Act. Further, the provisions of Section 2(22) are not |

applicable in  the hands of  the Resulting Company on the assets vested from

the Demerged Company to the Resulting Company.

17. REMAINING BUSINESS

The Remaining Business and all the assets, liabilities and obligations

pertaining thereto shall continue to belong to and be vested in and be

managed by the Demerged Company which shall continue to exist as a legal
entity.

17.1 Demerged entity shall carry on its business and activities pertaining to the

remaining business in the ordinary course and nothing herein contain shall

affect the business and activities of demerged company in relation to

remaining business of  demerged company.
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17.2 All assets and properties acquired by demerged company at any time shall to

the extent that the same do not related to demerged undertaking, form part of

the remaining business of  demerged company.

17.3 All liabilities, debts and obligations incurred by or arising against demerged

company at any time to the extent that same do not relate to demerged

undertaking, form part of  the remaining business of  demerged company.

17.4 A l l  employees of  Remaining Business of  the Demerged Company, who are

in service on the date immediately preceding the Operative Date shall

continue to remain employees of  the Demerged Company without any break

or interruption in service and on terms and conditions no less favourable

than those on which they are engaged by the Demerged Company as on the

Operative Date.

17.5 All legal or other proceedings by or against the Demerged Company under

any statute, whether pending on the Appointed Date or which may be

instituted i n  future and relating to the Remaining Business, shall be

continued and enforced by or against the Demerged Company.

17.6 All profits accruing to the Demerged Company or all losses incurred by it

relating to the Remaining Business with effect from the Appointed Date and

thereafter, shall be treated as the profits or losses, as the case may be, of  the

Demerged Company.

18. INCOME TAX  COMPLIANCE

18.1 The Scheme is drawn in compliance with Section 2(19AA) and section
2(41A) of the Income Tax Act, 1961 pertaining to demerger and always

should be read as in  compliance of  the said Section.

18.2 If  any of  the terms or provisions of  the Scheme are found or interpreted to be

inconsistent with the provisions of  the said Section at a later date including

resulting from an amendment of  law or for any other reason whatsoever, the

provisions of  the said Section of  the IT Act shall prevail and the Scheme

shall stand modified to the extent determined necessary to comply with

Section 2(19AA) and section 2(41A) of  the IT  Act. Such modifications will

however not affect the other parts of  the Scheme.
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PART - III
GENERAL TERMS AND CONDITIONS

19. APPLICATION TO  THE  NATIONAL COMPANY LAW  TRIBUNAL

The Demerged Company and the Resulting Company shall make

applications and/or petitions under Sections 230 to 232 read with other

applicable provisions of  the Act to the Hon’ble Tribunal, Mumbai Bench or

such other appropriate authority in respect of the Demerged Company and

Resulting Company for sanction of  this Scheme.

20. MODIFICATIONS, AMENDMENTS TO  THE  SCHEME

20.1 The Demerged Company and the Resulting Company by their respective

Directors or authorized person so nominated in  that behalf, may assent to

any modification or amendment to this Scheme which the Hon’ble Tribunal

and/ or any other authority may deem fit to direct or impose or which may

otherwise be considered necessary or desirable for settling any question or

doubt or difficulty that may arise for implementing and/ or carrying out the

Scheme in  the best interest of  all stakeholders. All amendment/modification

pursuant to this clause shall be subject to the approval of  Hon’ble Tribunal.

The Demerged Company and the Resulting Company by their respective

Directors or authorized person so nominated in  that behalf be and are hereby

authorized to take such steps and do all acts, deeds and things as may be

necessary, desirable or proper to give effect to this Scheme and to resolve

any doubts, difficulties or questions whether by reason of  any orders of  the

Tribunal or of  any directive or orders of  any other authorities or otherwise

howsoever arising out of, under or by virtue of  this Scheme and/ or any

matters concerning or connected therewith. Al l  amendment/modification

pursuant to this clause shall be subject to the approval of  Tribunal.

20.2 Any error, mistake, omission, commission which is apparent and/or absurd

in  the Scheme should be read in a manner which is appropriate to the intent

and purpose of  the Scheme.

21. SCHEME CONDITIONAL UPON APPROVALS / SANCTIONS

21.1 The Scheme has been approved by the respective Board of  Directors of  the

Demerged Company and Resulting Company and approving the filing of

21

38



235

requisite Application/Petition before the Hon'ble Tribunal/ NCLT for

seeking necessary directions and sanctions of  the Scheme.

21.2 The scheme is subject to the approval by the requisite majorities of  the

equity shareholders and creditors of the Demerged Company and the

Resulting Company as may be directed by the Hon’ble Tribunal under

Section 230 to 232 of  the Act.

21.3 The sanction of the Hon’ble Tribunal at Mumbai being obtained under

Sections 230 to 232 and other relevant provisions of  the Act, as required on

behalf of  the Demerged Company and the Resulting Company.

21.4 The requisite consents, approvals or permissions if any of  the Government

Authority or any other Statutory Authorities which by law may be necessary

for the implementation of  this Scheme.

21.5 The Certified Copies or Authenticated Copies of such orders sanctioning the
Scheme being filed with the Registrar of  Companies, Pune.

21.6 All other sanctions and approvals as may be required under any law with

regard to this Scheme are obtained.

22. EFFECT OF  NON-RECEIPT OF  APPROVAL/ SANCTION:

In the event of  any of  the said sanctions and approvals referred to in the

preceding Clause 21 not being obtained and / or the Scheme not being

sanctioned by the Hon'ble Tribunal or such other competent authority and /

or the order or orders not being passed as aforesaid, or for any other reason,

the Scheme cannot be implemented, the Scheme shall become null and void

and the Demerged Company shall bear the entire cost, charges and expenses

in  connection with the Scheme unless otherwise mutually agreed.

23. VALIIDITY OF  EXISTING RESOLUTION ETC.

Upon the coming into operation of  this Scheme, the resolutions, i f any of

the Demerged Company in relation to the Demerged Undertaking which are

valid and subsisting on the Operative date shall continue to be valid and

subsisting and be considered as resolutions of  the Resulting Company and i f

any such resolutions have monetary limits approved under the provisions of

the Act, or any other applicable statutory provisions, then said limits shall be

added to the limits, i f  any, under like resolutions passed by the Resulting

22
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Company and shall constitute the aggregate of said limits i n  the Resulting
Company.

EXPENSES CONNECTED WITH THE SCHEME
All cost including Stamp Duty, charges and expenses in  relation to or in

connection with this Scheme and of  carrying out and completing the terms

and provisions of this Scheme and/or incidental to the completion of

Arrangement of  the Demerged Company and the Resulting Company in

pursuance of  the Scheme shall be borne and paid by the Demerged

Company/ Resulting Company as may be mutually decided.

Annexure A

List of  Immovable Properties forming part of the Valve Business
— a ]  r r  p r—

1 Property at Plot No.

B.G./SEI/10/4, B.G. Block,

MIDC, Bhosari, Taluka Haveli,

Dist. Pune :-

A)  Land/Plot area BE 200.00 | 2153.00

B)  Building

1. Ground Floor 83.52 899.00
2. Mezzanine Floor 26.10 280.94

3 .  First Floor 83.52 899.00

4. Watch man cabin 6.75 72.65

Total (1  to  4) 199.89 2151.59

2 Free hold Agriculture Land at Gat 4544.00 48911.62

No. 313, Shivare, Taluka : Bhor,

Dist. Pune, Pincode - 412205 &

Praposed Construction of  building

approx. 37980 Sq. Ft.on said land
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Office No. 204, 2nd floor, Tip Top

Plaza, Plot No. 2,3.,4,39, Gat No.

194/A, Village/City : Ambad

Khurda, Taluka : Nashik, Dist.

Nashik, Pincode - 422007

15.61 168.00

Shop No. FF-3, 1st floor, Orange

Square, Khinvasara Estates from

Gat No. 176 & 178, Village/City :

Tisgaon, Taluka : Aurangabad,

Dist. Aurangabad, Pincode -

431136

21.72 233.81

Property on Land Bearing Gat No.

212 (P), Village : Gorhe Bk.,

Taluka : Haveli, Dist. Pune,
Pincode - 411025.

A)  Balance plot area 2600.00 27986.40

B)  Approx area under proposed

road widening

400.00 4305.60

Total Area (A  + B) 3000.00 32292.00

10) Structures 431.13 4640.70

Annexure B

RAJDEEP 627240

List of  Intangible Assets of  Rajdeep Industrial Products Private Limited
SA I

(label)

1

2 RAIDEEP (Label) 1871038 35

3 Automation and more 2080393 35

4 Rajdeep We commit - We honor | 7381800 35
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Rajdeep We commit - We honor | 7381799 9
(label)

Rajdeep We commit - We honor | 7381801 9

W)

Rajdeep We commit - We honor | 7381802 35

(W)
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REPORT ON RECOMMENDATION OFI NTITLEMENT RATIO

FOR 111k PROPOSED DEMERGER OF

VALVIL BUSINESS OF

“RAIDEEP INDUSTRIAL PRODUCT I'RIVATE LIMITED”

INTO

“RAIDEEP FLOW SOLUTIONS PRIVATE LIMITED”

w
i!

CA  RV  Haresh Shah

Registered Valuer  (SFA)  &
Chartered Accountants

Mumbai: Pune
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HARESH B SHAH
Chartered Accountant & Registered Valuer (SFA)

OFFICE: PLOT NO.27,  MATRUCHAYA BUILDING, MITRAMANDAL COLONY, PARVATI, PUNE  - 411  009. TEL.NO.
+020-29510767; Email: haresh.mergersindia@gmail.com

Date: 20" November 2025

To,

rd  of  Directors, Board of  Directors,

jdeep Industrial Product Private = Rajdeep Flow Solutions Private Limited,

Limited, Punc- 411041.
e- 411041

Subject: Report on Recommendation ofEntitlement Ratio for  demerger of  Valve Business of“Raideep

Degr Sirs/Madam,

I refer to my engagement letter dated 8® November 2025 whereby I, Haresh Shah, Chartered Accountants
& Registered Valuer (hereinafier referred to as “T” or “Valuer™) has been appointed by the management of
Rajdeep Industrial Product Private Limited (“RIPPL™ or “Demerged Company”) and Rajdeep Flow
Solutions Private Limited (“RFSPL” or “Resulting Company™) to issue a report containing recommendation

ofFair Entitlement Ratio for the proposed demerger of  Valve business ofRIPPL into RFSPL under Sections
230 to 232 and other applicable provisions of  the Companies Act, 2013 (the "Scheme").

o r  and RFSPL are hereinafter jointly referred to as the "Companies" or 'Clients”" and individuatly
referred to as the "Company®, as the context may require.

The fair share entitlement ratio for the purpose o f  this Report refers to the number of  fully paid-up equity

sh of  RFSPL having face value INR 10/-each to be issued to the equity shareholders of RIPPL as a
cogsideration for the proposed demerger (the "Share Entitlement Ratio"). This report (“Report™) is our

deliverable to recommend the Share Entitlement Ratio for the proposed merger.

This Report is subject to the scope, assumptions, exclusions, limitations, and disclaimers detailed hereinafter.

As] such, the Report is to be read in totality, and not in  parts, in  conjunction with the relevant documents
referred to therein.

I have summarized my valuation analysis together with the limitation on my scope of  work.

CARV HARESH  SHAH]Valuation Report-2025 Page 10f10
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I .  SCOPE & PURPOSE. OF THIS REPORT

I.Y 1 have been informed by the management of the Companies (hercinafter collectively. referred as a
“Management™) that they are contemplating demerger o f  valve business RIPPL into RFSPL. pursuant to

a Scheme o f  Arrangement under section 230-232 and other applicable provisions of  the Companies Act,
2013, including rules and regulations made thereunder (hereinaficr referred to as the “Scheme™).

1.2 As a part of  proposed demerger:
1.2.1 Valve Business of  RIPPL shall demerge into RFSPL
1.2.2 Appointed Date for the Scheme shall be | April 2026, or such other date as maybe approved by

the Boards o f  RIPPL and RFSPL.

1.2.3 Asa consideration for the demerger, RFSPL shall issue Equity Shares to shareholders ofRIPPL
i n  accordance with the terms as approved by the respective board & shareholders.

1.3 For the purpose of  this valuation, the base of  value is “Fair Value,” and the valuation is on a “Going
Concern” Premise. The Report is submitted by Mr.  Haresh Shah in a capacity of  a Registered Valuer.

: In  this regard, I have been asked by the Management, to recommend, the ratio of  entitlement.

1.5 The Valuation date/relevant date considered for the above excreise is 24® November 2026.

1.6 The Valuation Report has been prepared for the compliances under the applicable provisions of  the
Companies Act, 2013.only and it  cannot be used for any other purpose without our written consent.

2. BACKGROUND

2.1 Rajdecp Industrial Product Private Limited
RIPPL is incorporated on 6th December 1993 under the Companies Act, 1956, in the State of

Maharashtra. The Corporate Identity Number (CIN) of  Rajdeep Industrial Product Private Limited is

US1503PNI993PTC017927. The registered office is situated at 143, VADGAM DHAYARI,

PUNESINHAGAD ROAD. PUNE - 411041. Rajdeep Industrial Product Private Limited is engaged in
the business of Bearing & Valve business.

The Capital Structure as on 31% March 2025 is as follows:

Thispage has been intentionally left blank

¢A RV HARESH SHAH] Valustion Report-2025 Page 2 of  10
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Purt iva lars  A t i a tn t  i n  2

Authorized:

22,350,000 Equity Shares o f  Rs. 10 each 2.25,00,000

Total 2,25,00,000

Issued, Subscribed and Paid Up:

13,00,465 Equity Shares of  Rs. 10 each 1.30,04,650

Total 1,30,04,650

There is no change in the share capital of  the Demerged Company after 31st March 2025. The
Management has represented that there are no outstanding stock options’ warrants/security/convertible

instruments, etc. issued or granted by RIPPL as at the date of  issue of  this Report which would impact

the number of  equity shares.

2.2 Rajdeep Flow Solutions Private Limited

RFSPL is incorporated on 11th November 2025 under the Companies Act, 2013. The Corporate Identity
Number (CIN) of Rajdecp Flow Solutions Private Limited is U28140PN2025PTC248240. The

registered office is situated at Rajdeep Building, S. No. 143, Sinhagad Road, Dhayari, Pune, Haveli,

Maharashtra, India, 411041.

The Capital Structure as on 11% November 2025 i.e. on incorporation is as follows:

Authorized:

5.00,000 Equity Shares o f  Rs. 10 each 50,00,000

Total 50,00,000

Issued, Subscribed and Paid Up:

30,000 Equity Shares o f  Rs. 10 each 3,00,000

Total 3,00,000

There is no change in  the share capital o f  the Resulting Company after 11% November 2025. As on 20%

November 2025, RIPPL is in  the process oftransfer ofentire share capital ofRFSPL making it  wholly-

owned subsidiary.

. SOURCES OF  INFORMATION

connection with this exercise, 1 have used the following information reccived from the Management of

e Company:

+ Audited financials of  RIPPL the year ending on 31st March 2025;

CA RVHARESH SHAH Valuation Report-2025
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» Provisional financials ofRIPPL & RFSPLfor the period endingon 20™November 2025}

= Assets & liabilities of  Valve business of  RIPPL as on 31% March 2025 & 20% November, 2025:

s Current Shareholding Pattern of all entities;
e+ Desired shareholding pattern of  RFSPL after the demerger:

® Draft Scheme of  Arrangement;

i Other Information & explanations received from the mandgemernts.

management o f  has informed to me that:

| »  There would not be any capital variation of  shares in RIPPL and RFSPL till theproposed
arrangement becomes effective.

® There would be no significant variation between the draft composite scheme o f  demerger and the

final scheme approved and submitted to relevant authorities,

i +  Both companies have been owned and coritrolled equally by same set of  family membersieffectively
there won't be any change in  the beneficial interest after the proposed demevger.

client has been provided with an opportunity to review the Report (excluding the recommended

inn
lement ratio)as pait ofmy standardpractice to make sure that factual inaccuracies/omissions are avoided
y Final Report.

'ROCEDURE ADOPTED

Procedures used in my analysis includes such substantive stepsas | considered necessary but not limited to
the:

CA

followings:

Discussed with the managementto understand thecommercialsof the transactionand their intention to
‘issue consideration;

Requested and received financial statements and other required information of  the entities invalved;
. |  Intended share capital ofthe ResultingCompany post demerger;

Analysis of  information shared by the management;

Selection of appropriate internationally accepted valuation methodology/ (ies) after deliberation and
analysis o f  the data provided by the management;

For the purpose o f  arriving at the relative value for this valuation exercise, I have considered the
valuation base as “Fair Value." My valuation and this report are based on the premise ofgoing concern
‘value. Any change in the valuation base or the premise could have significant impact on my valuation
exercise, and therefore, this Report;

Recommended Fair Share Entitlervient and issued final report.

RV  HARESH SHAH]VisetusationReport:2005
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5. SCOPE, LIMITATIONS, ASSUMPTIONS AND QUALIFICATIONS

My; Report is subject to the scope and limitations detailed hereinafter:

5d

tn 5 o
;

A RV  HARESH SHAH] ValuationReport-2025

Provisions o f  valuation opinions and consideration ofthe issue described hereinare areas ofmy regular
practice. This service does not represent accounting, assurance, tax due diligencé/consultancy that may
otherwise be  provided by  us:
The recommendation contained herein is not intended 10 represent value at any time other than
valuation date i.c.,20® November 2025 (“Valuation Date™) and for any other purpose other than
mentioned above;

As such this Report is to be read in  totality and not in  a part;
I am provided with information as mentioned in  Section 3 of this report and time to make my opinion
for this valuation exercise. However, my opinion may change i f  any material information is not
disclosed / is hidden from me during my valuation exercise.
The scope of  my assignment did not involve performing audit tests for the purpose of  expressing an
opinion on the faimess or accuracy of  any financial or analytical information that was provided and
used by me during the course o f  my work. Accordingly, | express no audit opinion or any other form

assurance on this information on behalf of  the Companies. The assignment did not involve me to
conduct the financial or technical feasibility study. | have not done any independent technical valuation
or appraisal or due diligence or legal title search of  the assets or liabilities o f  the Companies or  any of

its associated firms ( i f  any) and have considered them at the value as disclosed by the Companies in

their regulatory filings or in submissions, oral or written, made to me. Nothing has come to my

knowledge to  indicate that the material provided to me was misstated or incorrect or would not afford

reasonable grounds upon which to base my  Report.

My valuation is based on the information furnished to me is complete and accurate in all material

respect. Scope of  work was not designed to verify the accuracy or reliability o f  the information

provided to me and nothing i n  this Report should be taken to imply that ] have for the purpose of  this

assignment conducted procedures, audits, or investigations i n  an attempt to verify or confirm any o f

the information supplied to me;

The information presented in the Report does not reflect the outcome of  any due diligence procedures.

The reader is cautioned that the outcome of  that process could change the information herein and,
therefore the valuation materially;

No  investigations of  the Companys claim to the title o f  assets have been made for the purpose of  this

valuation and their claim to  suchrights has been assumed to  be valid.No consideration has been given

to liens or encumbrances against the assets, i f  any. Therefore, no responsibility is assumed for matters

of  a legal nature. The Report is not, nor should i t  be construed, as my opinion or certifying the

compliance with the provisions of  any law including company and taxation laws or as regards any

legal, accounting or taxation implication or issues;

Page 5 of0
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5{9 do  not held  any  responsibility to  update.this Report for events occurring after the date o f  this Report;

5{10 My  Report should be used only by the Management and by no other person. The Report should not be
copied or reproduced without obtaining my prior written approval for any purpose other than the
purpose for which it is prepared;

5:111 am not responsible either to any person/party or for any decision of  such person of  party based on
this Report;

5:12 The determination of  fair entitlement ratio is not a precise science, and the conclusions arrived at in
many cases will,  o f  necessity, be subjective and dependent on the exercise of  individual judgement.
There is, therefore, no indisputable single equity value;

5/13 In  no event, | wil l  be liable for any loss, damages, cost, or  expenses arising i n  any way from fraudulent

acts, misrepresentation, or wilful default on the part o f  the Client, their directors, employees, or agents.

In  no circumstances shall the liability o f  mine shall exceed the amount paid to me in respect o f  fees
by i t  for these services;

ad14 The fee for this engagement is not contingent upon the results of  this Report;
54151 owe responsibility to  the Board of  Directors of  the Client which have retained me, and nobody else.

I will not be liable for any losses, claims, damages, or liabilities arising out o f  the actions taken,

omission of  others. 1 do net accept any Habilities fo any third party in relation to the issue of  this
Report. 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. It is understood that this
analysis does not represent a fairness opinion.

6. APPROACHES/ METHODOLOGIES

6.1 [lt isuniversally recognized that Valuation is not an exact science and that estimating values necessarily
involves selecting a method or an approach that is suitable for the purpose. Courts in  India have, over
a period. evolved certain guiding principles, the most leading case being the decision of  the Supreme
Court in Hindustan Lever Employee's Union vs. Hindustan Lever Limited and Others [(1995) 83
Company Cases 30].

6.2 The valuation ofany company orits assets is inherently imprecise and issubject to certain uncertainties
and contingencies, al l  o f  which are difficult to predict and are beyond my  control. In performing my

analysis, | have made numerous assumptions with respect to industry performance and general

business and economic conditions,many of  which are beyond the control ofthe Company. In addition,
this valuation will fluctuate with changes in prevailing market conditions, the conditions, and
prospects, financial and otherwise, o f  the Company, and other factors which generally influence the

valuation of  the company and their assets.

6.3 The application of  any particular method of  valuation depends on the purpose for which the valuation
is done. Although different values may cxist for different purposes, i t  ‘cannot be too strongly

emphasized that a valuer can only arrive at one value for one purpose. My choice of  methodology of

€ ARV HARESH SHAH] Valuation Report-2025 Page 6 of  10
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valuation has been arrived at using usual and conventional methodologies adopted for the valuation
of  a similar nature and my reasonable judgment, in an independent and bona fide manner bascd on
previous experience of  assignments of  a similar nature.

6. Generally, the following three approaches are used for valuation of  business/business ownership
interest:

e Asset Approach-Net Asset Value Method
* Income Approach — Discounted Cash Flow Method
* Market Approach

i. Market Price method
ii .  Comparable Companies Market Multiple Method

These methods are explained as below:

set Based Approach

Cost/Asset Approach is a valuation approach is based on the value of  underlying net assets of  the
business, either on book value basis or realisable value basis or replacement cost basis. This method
is  likely to be appropriate for businesses which derives values mainly from the underlying value of

its assets rather than eamings.

Income Based Approach

Discoun tedCash Flow Method (DCF)
Under the DCF method, the projected free cash flows to the firm are discounted at the weighted
average cost of  capital. The sum of  the discounted value of  such free cash flows is the value ofthe
Company.

Using the DCF analysis involves determining the following:

» Estimating future free cash flows:

¢ Free cash flows are the cash flows expected to be generated by the company that are
available to all providers o f  the company's capital- both debt and equity.

¢ Appropriate discount rate to be applied to cash flows i.e., the cost of  capital: This discount
rate, which is applied to the free cash flows, should reflect the opportunity cost to all the

capital. providers (namely shareholders and creditors) weighted by their relative

contribution to  the total capital o f  the company. The opportunity cost to the capital provider

equals the rate of  return the capital provider expects to earn on other Investments of

equivalent risk.

» Estimation of  the terminal value of  free cash flows subsequent to the discreet projection
period by taking into consideration the full investment cycle of  the company.

Under this method, the value of  a business is  a function of:

» Projected revenue and eamings generated by the asset;

dA RV  HARESH  SHAH]  ValuationReport-2025
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» Expected economic life of  the asset;

¢ Contributory asset charges that would be paid to the requisite operating assets; and

* A discount rate which reflects risk associated with receiving future cash flows.

I must emphasize that realizations of  free cash flow forecast will  be dependent on the continuing
validity of  assumptions on which thcy are based. My  analysis, therefore, will not, and cannot be
directed to providing any assurance about the achievability of  the final projections. Since the
financial forecasts relate to future, actual results are likely to be different from the projected results
because events and circumstances do not occur as expected, and the differences may be material.

Market Approach

Market Price Method:

The market price of  an equity shares as quoted on a stock exchange is normally considered as the
value of the equity shares of  that company where such quotations are arising from the shares being
regularly and freely traded in, subject to the element o f  speculative support that may be inbuilt in the
value of the shares. But there could be situations where the value of  the share as quoted on the stock
market would not be regarded as a proper index of  the fair value of  the share especially where the

market values are fluctuating in  a volatile capital market or equity shares are infrequently traded.

Comparable Companies Multiple Method (CCM):

Under Comparable Companies Multiple Method, the value of shares/company is determined based

on the market multiple o f  publicly traded comparable company/(ics). This valuation is based on the

principal that market valuations, taking place between informed buyer and seller, incorporate all

factors relevant to valuation. CCM applies multiples derived from similar or “Comparable” publicly

traded companies. Although, no two companies are entirely alike, the companies selected as

comparable companies should be engaged in similar business or same. Relevant multiple needs to

be adjusted for differences like products, size, liquidity, markets etc.

7.  BASIS FOR  FA IR  ENTTILEMENT  RATIO

Based on the Scheme and Discussion with the management, | have noted the followings:

We understand that, as part of the Scheme, Valve Division o fRIPPL is  proposed to be demerged into RFSPL.

~ is 100% subsidiary ofRIPPL and taking over the Valve Division ofRIPPL. by way of  the demerger.

ce the Scheme is implemented and in consideration of  the demerger of  the Valve Division and transfer

and vesting thereof with RFSPL, all the shareholders o f  RIPPL would also become the shareholders o f

SPL, and their shareholding i n  RFSPL would mirror to their shareholding in RIPPL. The existing

an  of  RIPPL in  RFSPL will get cancelled, extinguished without any further act, instrument or
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deed.. The effect of  demerger is that each shareholder of  RIPPL would be allotted shares of  RFSPL in  the
same proportion as they hold shares in  RIPPL and thus would become shareholders of  RFSPL in  the same
proportion.

Baged on the above provision in the Scheme, the percentage holding of  a shareholder post-demerger in

instance, the detérmination of  Fair Share Entitlement Ratio would not have any economic impact on the

RIPPL would remain unchanged and they will receive same number of  shares in  RFSPL. In the cumentpe value o f  the shareholders of  RIPPL and the proposed restructuring will be value-neutral to the

shareholders of  RIPPL.

Acgordingly, the Board o f  Directors of  RIPPL and RFSPI, have proposed a share exchange ratio for the

scheme having regard to the following factors:

- Desirable capital structure
-  Serviceability of  Capital

- Regulatory requirements

Hence, a detailed valuation to determine the swap ratio is not required, accordingly, fair valuation of equity

n i  has not been carried out. Given the above context, RFSPL shall, without any further act or  deed and

without any further payment, issue and allot the equity shares at par on  a proportionate basis to each member

of RIPPL. whose name is recorded in the register of  members of  RIPPL as holding equity shares as may be

recognized by the Board ofDirectors ofRIPPL in the following proportion.

“For every 1 (One) equity share of  face value of  INR 10 each held in  RIPPL,, as on record date, every equity

shareholder of  RIPPL shall without any application, act or deed be entitled to receive 1 (One) equity share

oflface value of  INR 10 each ofRFSPL, credited as fully paid up.
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8. CONCLLSION

Baseil on the foregoing data, and on a consideration of  all the relevant factors and circumstances as discussed

and gutlined hereinabove and considering the purpose of  the Report to  arrive at the fair entitiement ratio for

the proposed demerger would be as follow:

“Forievery 1 (One) equity share of face value ofINR 10 each held in RIPPL, as on record date, every equity

shareholder of  RIPPL shall without any application, act or deed bx: entitled to receive 1 (One) equity share

of  face value o f  INR 10 each o f  RFSPL, credited as fully paid up.”

I i to the Management [or making information and particulars available to me, at a short notice,

without which my assignment would not have been concluded in  a time-bound manner.

Thagk yon,

Yours  faithfully,

Sign

Registered Valuer Number: IBBI/RV/06/2018/10343

ICA] Membership No - 032208

UDIN25032  208  BMTEUT 2492

Place: Pune
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RAJPEEP

1.1

2. Effect of the
non-promote
Company:

BHOSARIERANCH
ii-.iit""i <i,iiiir.j circle Lane, MlDc Bhoiari, Pune - 4'11 026
-6 

, pzolZttzUZA.2t 119d36 (4 Lines), Fax : (020) 27119436

ti[rMBAl OFFICE : 71/73, Naqdevi Street, 2nd Floor, |V]UMBAI411 000'

BRANCH OFFICES I AURANGABAD, NASHIK' SANASWADI.

CIN : U51 503PN1993PTCO17927

Re:DuEP mpusrnrAl pRoDUCrs pw. trD.
(All lso 9001 : 2015 cO PANY)

neclsrlneo a coRPoRATE OFFICE : Raldeop Heights, s. No. 143,

Sinhagab Road, Wadgaon Dhayari, Fune - 411 068. Tel : (020) 24393751

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF RAJDEEP
IIIDUSTRTAL pRoDUCTS pnrv.ttr LIMITED AT ITs MEETINc HELD oN
wEDNESDAy, THE 20rH NovEMBER 202s AT THE REGTSTERED onrrisoF THE cbnnp-q.Ny sITUATED AT r4J, vnncana DHAyART, puNE
SINHAGAD ROAD, PUNE _ 4IIO4I EXPLAINING THE EFFECT OF THE
SCHEME OF ARRANGEENT BETWEEN RAJDEEP INDUSTRIAL
PRODUCTS PRIVATE LIMITED ('THE APPLICANT COMPANY U
DEMERGED COMPANY) AND RAJDEEP FLOW SOLUTIONS PRIVATE
LIMITED('THE APPLICANT COMPANY 2/ RESULTING COMPANY') AND
THEIR RESPECTIVE CRE,DITORS, UNDER SECTIONS 230 TO 232 AND
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT 2013, ON
EACH CLASS OF CREDITORS.

L Background

The proposed Scheme is a Schqne of An-angunent betweor Rajdeep kdustrial products
Private Limited (the Applicant company r/ Dernerged compary'1arrd Rqjdeep Flow Solutiors
Private limited Cthe Applicant Comppnyz Resuiting Company') and their respective Creditors
(he "Scheme") for demerger o{the D_emerged Undertaking i.e., Valve Business
Division ofRajdeep Industrial products private Limited into Rajdeep FIow Solutions
Private Limited. This Scheme was approved by the Board of Directors of the
Company (the "Board') vide resolution dated 20th November 2025. .

1.2 This report ofthe Board is accordingly being made in pursuance to the requirements
of Section 232(2)(c) ofthe Act.

1.3 The following documents were placed before the Board:
1.3.1 Draft Scheme as recommended by. the Board of Directors of the

Company;
1.3.2 Share Entitlement Ratio Report dated 20s No vember 2025 issued by Haresh

B Shah, Chartered Accountant and Registered Valuer describing the
methodology adopted by him in arriving at the share entitlement ratio
("Share Entitlement Ratio Report,'); and

1.3.3 Statement of Assets and Liabilities of the Demerged Undertaking of
Demerged Company.

Scheme of Arrangement on equity shareholders (promoter and
r shareholders), employees and Key Managerial personnel of the

A-u. sxaA

EIItr a

-,
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Upon the Scheme becoming operative and in consideration ofthe transfer pnd vesting ofthe
Demerged Underlaking ofthe Demerged Company in the Resulting Compdny in terms ofthis
Schemg the Rezulting Company shall, without any application or dee4 issue and allot to the

shareholders of the Demerged Company whose names appear in the rcgister of members of
the Demerged Company:
1 (One),Equity Share ofthe face value ofRs. 10i- each fully paid up ofthe Resulting Company
for every 1 (One) Equity Share ofthe face value Rs. l0/- each held by the shareholders in the

Demerged Company
The share er,titlement ratio is based on the Share Entitlement Ratio Report whiclr has been

duly considered by the Board of Directors of the Demerged Compar,y. The Boar'd has

concluded that the share entitlement ratio is fair and reasonable.

2.2. Directors. Kev ManageriaI Personnel and Emolovees:
Employees: Al[ permanent employee pertaining to the Demerged

a

Undertaking of Demerged Company, in service on the Operative Date, shall
become employees ofthe Resulting Company on such date without any break
or interruption in service and on terms and conditions as to remuneration not
less favorable than those subsisting with reference to the Demerged Company
as on the said date. The services of such employees shall not be treated as

having been broken or intemrpted for the purpose of provident fund or
gratuity or superannuation or statutory purposes or otherwise and for all
purposes will be reckoned from the date of appointment with the Demerged
Cornpany. All the rights, duties, powers and obligations of the Demerged
Company in relation to the provident fund or gratuity or superannuation or
statutory funds shall become those of the Resulting Company.
It is expressly provided that, upon the Scheme becoming operative, the
provident fund, gratuity fund, contribution towards employees state

insurance, if any, any type labour welfare fund as may be created, or any
other special fund or trusts created or existing for the benefit ofthe Ernployees
of Demerged Company (collectively referred to as the "Funds") shall be

transferred to similar Funds created/ to be created by the Resulting Company
and shall be held for their benefit pursuant to this Scheme or, at the Resulting
Company's sole discretion, maintained as separate Funds by the Resulting
Company. In the event that the Resulting Company does not have its own
Funds in respect of any ofthe above, the Resulting Company may, subject to
necessary approvals and permissions, continue to contribute to the relevant
Funds of the Demerged Company, until such time that the Resulting
Company creates its own Funds, at which time the funds and the investments

and contributions pertaining to the Employees of Demerged company shall

be transfered to the Funds created by the Resulting Company.

Key Managerial Personnel (KMP): None of the Key Managerial Personnel
(KMP) of the Demerged Company have any interest in the Scheme other than
as shareholders of the Company. Futher, none of the relatives of the Key
Managerial Personnel (KMP) are concemed or interested, financially or
otherwise, in the Soheme except to the extent oftheir shareholding, if any.

Directors: None of the Directors of the Demerged Comparry have any

interest in the Scheme other than as shareholders of the Company. Further,
none ofthe relatives ofthd Directors are concerned or interested, financiall v

A'D-Shah_

2.1. Equity Shareholders (Promoter and Non-Promoter):
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lt,
In the opinion of the Board, the S will be of advantage and beneficial to the

Company, its shareholders and other
reasonable.

stakeholders and the terms thereof are fair and

Bv Order ofthe Board

FoT RAJDEEP INDUSTRIAL PRODUCTS PRIVATE LIMITED

Anand Deepak
Whole Time Di
DIN:0I643100

Shah
rector

Date:206 Novernbe12025
Place: Pune

Not ApplicableDepositors
Not ApplicableDebenture Holders
Not Applicablebentureand DeDeposit Trustee

Trustee

or otherwise, in the Scheme except to the extent oftheir shareholding, ifany.
2.3. Creditors:

The Scheme is a Scheme ofArrangement between the shareholders ofthe Demerged

Company and the Resulting Company under Section 230(1Xb) of the Companies

Act, 2013. It does not involve any compromise or arrangement with the creditors of
the Demerged Company. The creditors of the Demerged Company will continue to

be paid in the normal course ofbusiness and as per the agreed terms and conditions.

The Scheme is not in any manner affecting the rights and interest ofthe creditors oi
the Demerged Compaly or be deemed to be prejudicial to their interests

Impact on other stakeholders
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RAJDEEP

TM

RnlDuEP 
'ow 

soLUrroNS PVr. LrD.
REGISTERED OFFICE : Raideep Heights, S.No. 143, Sinhagad Road,

Wadgaon Dhayari, Pune - 411 041. (Maharashtra)

Mob.: 8895027581 / 9518968507, Email : officedh@rajdeepindia.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS

Effect of the
non-promote
Company:

oFRAJDEEPFLOW '

SoLUTIoNS PRIVATE LIMITED AT ITS MEETING HELD oN THURSDAY,
THE 2orr{ NovEMBER 202sAT THE REcrsrEnnn onrrCn oFfffi
COMPANY SITUATED AT S. NO. 143, SINHAGAD ROAD; DHAYARI, PUNE,
HAVELI, IVIAHARASHTRA, INDIA, 4I I O4I,EXPLAINING TH E UTTECT OT'
THE SCHEME OF ARRANGEF,,NT BETWEEN RAJDEEP iI..Ious.I.nT,q,L
rRoDUCT pRrvATE LTMITED (.THE Appt,rcaNf corvrpANy-;
DEMERGED COMPANY') AND RAJDEEP FLOW SOr,Urrolvs pRrvATn
LIMITED (.TrIE APPLICANT COVrpar{y zTRESULTING COMPANY,) AND
THEIR RESPECTIVE CREDITORS, UNDER SECTIONS 230 TO ZSZ AUO
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT 2013, ON
EACII CLASS OF, CRE,DITORS.

L Background

I'l rhe proposed Scheme is a Scheme of Arrangement betweur Rajdeep hdustriar fuucts
Pririaxe Limited (the Appricant compgny vDernerged company) arrd R4ideep Flow Sol,tions
Privaterimited (the Appricant Companyz Re,rting company;) and their respective creditors
(the "Scheme') for demerger of the Demerged Undertaking i.e., Valve Business
Division ofRajdeep Industrial prciducts private Limited into Rajdeep Flow Solutions
Private Limited. This Scheme was approved by the Board or bir".to., oiit 

"Company (the "Board',) vide resolution dated 20th November 2025.

1'2 This report ofthe Board is accordingly being made in pursuance to the requir.eme,rs
of Section 232(2)(c) of the Act.

1.3 The lollowing documents were placed before the Board:
1.3.1 Draft Scheme as recommended by the Board of Directors of the

Company;
1.3'2 Share Entitlement Ratio Report dated 20ff November 2025 issued by Haresh

B Shah, Chartered Accountant and Registered Valuer describing the
methodology adopted by him in arriving at the share entitlement ratio
("Share Enrirlement Ratio Repon',); and

1.3.3 Statement of Assets and Liabilities of the Demerged Undertaking of
Demerged Company.

Scheme of Arrangement on equity shareholders (promoter and
r shareholders), employees and Key Managerial peisonnel ofthe

A->.s 
^r,L.*

I

Authorised Distributor of L&T lndustrial Valves

GIN : U28140PN2025PT C248240
@
L&T Valves .
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. Directors: None of the Directors of the Demerged Company have any
interest in the Scheme other than as shareholders ofthe Company. Further,
none ofthe relatives ofthe Directors are concerned or interested, financially
or otherwise, in the Scheme except to the extent oftheir shareholding, ifany.

2.3. Creditors:

The Scheme is a Scheme ofArrangement between the shareholders ofthe Demerged
Company and the Resulting Company under Section 230(1Xb) of the Companies
Act, 2013. It does not involve any compromise or arrangement with the creditors of
the Demerged Company. The creditors of the Demerged Company will continue to
be paid in the normal course ofbusiness and as per the agreed tenns and conditions.
The Scheme is not in any manner affecting the rights and interest of the creditors of
the Demerged Company or be deemed to be prejudicial to their interests.

Im t on othe stakeholde

Depositors Not Applicable
Debenture Holders Not Applicable
Deposii Trustee and Debenture
Trustee

Not Applicable

For Rajdeep Flow Solutions Pri imited
+

A-D.9La/."--

In the opinion of the Board, the Scheme will be of advantage and beneficial to the
Company, its shareholders and other stakeholders and the terms thereof are fair and
reasonable.
By Order ol the Board

Anand Deepak Shah
Director
DIN: 01643100

Date:20s November 2025
Place: Pune
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A.M.  NAHAR & CO.
IND IA  . Chartered Accountants

anik’, Ground floor, 150 Mukund Nagar, Daulat Ram Mandir Road, Pune- 411 037.
Ph.: 24265078 Email: anandnahar7@hotmail.com

Auditor's Certificate

he  Board of  Directors o f
ajdeep Industrial Products Private Limited
ajdeep Heights, Survey No.143,
ladgaon Dhayari, Sinhagad Read,

We, the statutory auditors of  ‘Rajdeep Industrial Products Private Limited’ (hereinafier
eferred to as “the Company™), have examined the proposed accounting treatment
pecified in clause 11 of the Draft Scheme of Arrangement between Rajdesp Industrial
roducts Private Limited’ (Demerged Company) and Rajdeep Flow Solutions Private
Jimited (Resulting Company) and their respective shareholders in  terms of  the provisions
of section 133 of  the Companies Act, 2013 with reference to its compliance with the
applicable Accounting Standards notified under the Companies Act, 2013 and Other
Generally Accepted Accounting Principles.

or ease of  reference “Clause 11 of  Part II Accounting Treatment’ ofthe Draft Scheme
i$ reproduced in Annexure-I Annexed to this Certificate.

e responsibility for the preparation of  the Draft Scheme and its compliance with the
relevant laws and regulations, including the applicable Accounting Standards as

oresaid, is  that of  the Board o f  Directors o f  the Companies involved. Qur responsibility
i $  only to examine and report whether the Draft Scheme complies with the applicable
\ccounting Standards and Other Generally Accepted Accounting Principles. Nothing

contained in  this Certificate, nor anything said or done in the course of, or in  connection
with the services that are subject to this Certificate, will extend any duty of care that we
thay have in our capacity of  the statutory auditors of  any financial statements o f  the
Company. We carried out our examination in accordance with the Guidance Note on
Audit Reports and Certificates for Special Purposes,issued by the Institute of  Chartered
Accountants o fIndia.

by

Op in ion

= on our exatination aiid accordingto the information and explanations given to  us,
e confirm that the accounting treatment containedin  Clause 11 of  the aforesaid scheme
in compliance with the Applicable Accounting Standard notified by the Central

overnment under section 133 of the Companies Act, 2013 read with Rule 3 of the
“ompanies (Indian Accounting Standards) Rules, 2015 (as amended) and other generally

epied accounting principles, as applicable:

J

ANNEXURE-6A

119



A.M.  NAHAR & CO.
INDIA ’ Chartered Accountants

‘Manik’, Ground floor, 150 Mukund Nagar, Daulat Ram Mandir Road, Pune- 411 037.
Ph.:24265078 Email; anandnahar7@hotmail.com

friction on use
[his Certificate is issued at the request of  Rajdeep Industrial Products Private Limited”
solely for the purpose of  onwardsubmission to the regulatory authorities. This Certificate
should not be used for any other purpose without our prior written consent.

For A.  M .  Nahar & Co.
Chartered Accountants
Firm Reg. No.125319W

Labo AH
CA  A.M,  NAHAR- Partner
M.  No. 030869
Place: Pune
Date: 27/11/2025
UDIN 25030869BMNRUX8789

Encl: AnnexureI
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A.M.  NAHAR & CO.
IND IA  Chartered Accountants

‘Manik’, Ground floor, 150 Mukund Nagar, Daulat Ram Mandir Road, Pane - 411 037.
Ph. : 24265078 Email : anandnahar7@hetmail.com

Annexure-] -Annexed to  cur  Auditor’s Certificate dated 27/11/2025

Extract of Clause 11 of Part I l as referred i n  Draft Scheme of Arrangement between
jdeep Industrial Producis Private Limited (‘Demerged Company’) and Rajdeep Flow

Sqlutions Private Limited (‘Resulting Company’) and their respective shareholders, in
t eyms  of  provisions of  section 230 to 232 and other applicable provisions of  the Companies
Act, 2013

11. ACCOUNTING TREATMENT:
11.1. Accounting Treatment in the books of  Rajdeep Industrial Product Private

Limited

11.1.1. Upon coming into effect of  this Scheme and with effect from the Appointed Date,
the Demerged Company shall reduce the book value o f  all the assets and liabilities
pertaining to the Demerged Undertaking relating to the Demerged Undertaking, as

identified by the Board of Director of  Demerged Company, transferred to the

Resulting Company from its books of accounts.

11.1.2. The excess of  book value of  the assets transferred over the book value of the

liabilities of  the Demerged Undertaking to RIPPL shall be adjusted against the
Reserve & Surplus.

11.1.3. By virtue of the reduction in  equity share capital o f  the Resulting Company under

clause 10, the book value of the equity shares in the Resulting Company

appearing as investment in the books of the Demerged Company shall stand
cancelled and shall be adjusted against theReserve & Surplus.

Page -3/3
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A.M.  NAHAR  & CO.

‘Mail, Ground floor, 150 Mukund Nagar, Daulat Ram Mandir Road, Pune - 411 037.
Ph. : 24265078 Email  : anandnahar7@hotmail.com

Auditor's Certificate
To,
The Board of  Directors,
Rajdeep Flow Solutions Private Limited
Rajdeep height, Sr.no.143,
Sinhagad Road, Vadgaon Dhayari,
Pune - 411041

We, [the statutory auditors of  ‘Rajdeep Flow Solutions Private Limited’ (hereinafter referred to as

“the Company”), have examined the proposed accounting treatment specified in  clause 11 of the
| Scheme of  Arrangement between Rajdeep Industrial Products Private Limited’ (Demerged

Company) and Rajdecp Flow Solutions Private Limited (Resulting Company) and their:

respective shareholders in  terms of  the provisions of  section(s) 133 Companies Act, 2013 with

reference to its compliance with the applicable Accounting Standards notified under the

CompaniesAct, 2013 and Other Generally Accepted Accounting Principles.

For|ease of  reference ‘Clause 11.2 of  Part II — Accounting Treatment’ of  the Draft Scheme is
reproduced in  Annexure-I to this Certificate.

Management’s Responsibility for the draft scheme

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

laws and regulations, including the applicable Accounting Standards as aforesaid, is that of  the
Bodrd of  Directors of  the Companies involved. Our responsibility is only to examine and report

whether the Draft Scheme complies with the applicable Accounting Standards and Other

Generally Accepted Accounting Principles. Nothing contained in this Certificate, nor anything

said or done in the course of, or in connection with the services that are subject to this

Certificate, will extend any duty of  care that we may have in our capacity of  the statutory

auditors of  any financial statements of  the Company. We carried out our examination in
accordance with the Guidance Note on Audit Reports and Certificates for Special Purposes,

issued by the Institute of Chartered Accountants ofIndia.
Page 1/3
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CX A.M.  NAHAR & CO.
IND IA  Chartered Accountants

o r  Ground Bo,Le mehar @hotmataom |
Opinion

Based on our examination and according to the information and explanations given to us, we
confirm that the accounting treatment contained in Clause 11 of  the aforesaid scheme is in
compliance with the Applicable Accounting Standard notified by the Central Government under
section 133 of  the Companies Act, 2013 read with Rule 3 of  the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and other generally accepted accounting principles, as

applicable.

Restriction on  use

This Certificate is issued at the request ofRajdeep Flow Solutions Private Limited’ solely for the
purpose of  onward submission to the regulatory authorities. This Certificate should not be used
for any other purpose without our prior written consent.

For A .  M .  Nahar and Co.
Chartered Accountants
Firm Reg. No.125319W

Mapor A-M

CA AM.  NAHAR- Partner\
M.  Nob. 030869
Place; Pune
Date: 27/11/2025
UDIN- 25030869BMNRUU4021
EncliAnnexure-|
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2.5]

3 'A. M .  NAHAR  & CO.
Chartered Accountants

¢ ik’,  Ground floor, 150 Mukund Nagar, Daulat Ram  Mandir  Road, Pune - 411 037.
Mant Ph. 24265078 Email  anandnahar7@hotmail.com

Annexure-I
|

Relevant extract o f  the Draft Scheme o f  Arrangement between Rajdeep Industrial
Products Private Limited (‘Demerged Company’) and Rajdeep Flow Solutions Private
Limited (‘Resulting Company’) and their respective shareholders, in terms of provisions of
section 230 to 232 and other applicable provisions of the Companies Act, 2013

|

11. ACCOUNTING TREATMENT:

11.2] Accounting Treatment in the Books of Rajdeep Flow Solutions Private

Limited

11.2{1.Upon coming into effect of  this Scheme and with effect from the Appointed Date,

Rajdeep Flow Solutions Private Limited shall account for the transfer and vesting
of the Demerging Undertaking in its books of  accounts as per the applicable
accounting principles.

11.2}2.Rajdeep Flow Solutions Private Limited shall, record the assets and liabilities of
the Demerged Undertaking vested in it pursuant to this Scheme at the respective
book values appearing in  the books ofRajdeep Industrial Product Private Limited.

11.2{3.The shares issued by Rajdeep Flow Solutions Private Limited shall be recorded at
nominal value,

11.2/4.The difference i.e. the excess of the value of the assets over the transferred
liabilities pertaining to the Demerged Undertaking and reserves relating to the
Demerged Undertaking transferred from the Demerged Company over the
nominal value of  the shares issued by the Resulting Company shall be credited to
Capital Reserve Account.

For A.  M.  Nahar and Co.
Chartered Accountants
Firm Reg. No.125319W

y ng  AM

CA A.M.  NAHAR- Partner
M.No. 030869
Place: Pune
Date: 27/11/2025
UDIN  -25030869BMNRUU4021
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