
MASTER COMPONENTS LIMITED
Formerly Known as MASTER COMPONENTS PRIVATE LIMITED

AN |ATFI69,19 : 2016 & ISO 9001 : 2015 CERTIFIEO COiiPANY

CIN: U28900MH1999PLC123308

Registered Office : Plot No. D-10/A & D-10/B, MIDC Ambad, Nashik- 422010. MH, INDIA
W6bsit6: www.master{oup.in/mastercomponents.html TEL.:(0253)6604938
E.mail : customersupport@master-components.com

DIRECTORS'REPORT

To,
The Members of
MATER COMPONENIS LIMITED
(Forrrerly known as Ma6ter Components Private Limited)

Your Directors'have pleasure in presenting their 24tt Armual Report on the business and
operations of the company arrd the accounts for the financiat year ended on 31"t March, 2023.

A) The web address, where annual retuh referred to in sub-section (3) of section 92 will
be placed:-

On web link - https://master-group.in/Investor-componentthe Armual Return as on 31st
MarcIs 20?3 pursuant to Section 92(3) read wirh Section 13a (3)(a) of the Act shall be
placed.

B) Number of Board Meetings held in year 2022-23: -

The Board of Directors meets at regular intervals to discuEs and decide on Company/
business policy and 6tategy.

Duling the Financial Yeat 2022-23 flte board has met 13 (Thirteen) times viz., on
06/u/2022, 10/07 /2022, 08/09/m22, 0-1/70/2022, 27/77/2022, 8/12/2022, 70/12/2022,
05/07/202j,12/0-1/2023, 73/07/mzj, -16/07/2a3, 20/u/202j afi,73/02/20?j wherc n
due quorum, was ptesent for the meeting and the notice of Board meeting was given to all
the Directo$.

C) Directors' Responsibility Statement -

Pursuant to the requiremmt Undet Section 134 (5) (c) of the Companies Act, 2013, with
iespect to the DtuectoE Responsibility Statement, the Board of Directors of the Company
hereby state that -

In the preparation of the Annual Accomts, the applicable Accounting Standards have
been Iollowed along with proper explanation relating to the fiaterial depajtures,



The Directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasoiable and paudent so a9 to give a true and
fair view of the state of affairs oI the Company at tIrc end of the financial year and of the
profit of the Company for that period.

The Drectors had taken the proper and s:fficient care for the maintenance of adequate
accounting records in accordance with the provisionE of this Act fo, safeguarding the
assets of the Company and for preventing and detectilg fraud and other irregularities.

The Directors had prepared the annual accounts on a'Going Concern Basid

The Directols had devised proper systems to ensule compli.mce witll the provisions of
all applicable laws and that such systems were adequate and operating effectively.

C,a) Details in respect of frauds reported by the auditors urder 6ub section (12) of Section
143 other than those which are tepo able to the cenkal government :-

There were no frauds oco.rred in the Company which were to be ieported by the Auditors
under sub section (12) of Section 1,13 being othei than those which were rqrortable to the
Cental Gove!flrrrent.

D) A strtement on declaration given by Independent Diectors under sub-section (d) of
section 149: -

As the company was conve.ted into flre public limited urlder the name MASTER
COMPONENTS LIMITED under CIN: U28900MH1999PIC123308 on the 4s January, 2023,
the company has appointed the independent directors.

Accordingty as per the provisions of Section 749(6\ a d (7) of Companies Act 20j3 along
with all the applicable provisions, mle6 and regulation6 there under, company has leceived
the due declarations from the Independent dircctors of the company and the same has been
presented and approved by rhe board in their fust board meeting h eld on72/ 0l / ZOX-

The Indepmdent Directors meet the criberia of the independence as specified in Section 149
of the Act and Regulation 15(b) of t]Ie SEBI (Listing obligations and Djsclosures
Requtuements) Regulations, 2015.

E) In case of a conparry covered under sub4ection (1) of section 178, conpaly,s policy on
dire.toB' appointrnent and remuretation including criteria for determining
qualifications, positive attdbutes, independence oI a dfuector and oth€r matters provided
l,nder sub-section (3) of section 178: -



.{6 per the provisioms of section 178 of Companies Act, 2013 and applicable rules and
regulations thererrnder, lhe Nornination and Remunerationcomnitteehas been constifuted
by the boar4 details of which along with the roles artd responsibilities of rcspective
members luve been placed on the website of the company irz. hftps:/ /maste+
group.in/componentsas "Corimittees of Board oI Directors"

Accordingly company has aL6o formulated fhe Audit committee and Stakeholdets
Relationship committee in accordance with section 177 and 178 (5) of Companies Act 2013,
details of which has been placed on the website of the company viz.httpE://fiaster-
group.in/componentsas "ComnitteeE of Board oI Directors".

F) Comments by the Board on qualificatior, reBervation or adverae .ematk or disclaimer
mader

(a) By the Aufitor in his report -

I the Audit report provided by the auditor Iot F.\.202-23he as pointed out in point (A) of
Almexule-I to the Independent AuditoE teport given aE per the requiements of Companies
(Auditols Report) Order, 2020 dra!

Retmrk T,l.].e Company has not maintained proper records retated to full particulars
includingquantitative details and situation of Propetty, plant and Equipment

Comrnefits W the boatil of dircctotst Tlte Company will tale necessary steps ho maintain the
detailed records of the pa*iculats of t}le fixed assets with fuJI particulars
indudingquantitative dehils and situation of Property, plant and Equipmentof the company
in the format a5 per applicable statutes.

The statutory auditorhas not fiade any furtherremark, adverse corrunent or disctaimet in his
rePolt

(b) By the compary secretary in hiq/her audit reporfi-

IJr pursuance with the s€ction 204 of Companies act, 2013 and rule 9 of Companies
(Appoinhrcnt and Remrneration of Managerial Personnel) Rules, 2014 secetarial audit is
not applicable to the company as the share capitaf turrrover or the outstanding borrowings
of the company does not exceed the given limits,

G) Pa*iculars of loans, guarantees ot investmertE under section 186:-

DuIjng the year company has not entered into any tralEaction ujrder section 18O wheteas
the company had given a Corpomte Guarantee of Rs.5,50,00,000/- for Master Nidavellir
Aeromed Private Limited which was closed by the company during the year and as on 31"r



Marcb, 2023 there is no outstanding balance fol the guarantee given, detai.ls of whidr are

mentioned in the note6 to accounts of finaicia.ls for period ending on 37/A3/mB,

H) Particulare of contacts or arangedtenta with related parties referr€d to in Sub-6edion
(1) of oecion 1E8: -

Transactions end by the Company with Relad Parties wele in tlre Ordinary Cour€€ of
the Business and at A.rm's Length basis. Copy of Form AOC-2 is errlosed a9 Annexure I b
this teport

0 A Sunrnrrry of the Comparyze affaio .nd Financial Perfornrancei^Fl2J,,I2-202r:

Particulare
Ycar Ended or 3tut

March Z)23
(Figues in Rs.)

Year Ended on 318t

M.rch Z}22
(Figuree in Rr.)

Revenue from Operations m,7026,M3 78,8,np27
Other Irrcome m,26,805 78,23254
Total Income m,n,s2ffi 784217,87
Total Expenditure 78N43pn 77 ,72,79,936
Net ProflylosE before Tax 24239,7n 1,29,87,ffi
Provioion for Taration
Curcnt Tax

Deferred Tax Experrses/ (Income)

Short Proeision of last year

6&00,m0
3,M,28

277

37,72,W
(67,94\
6,n7

Net Profit/ (LoE6) - AItcr T.x 1,71J0.372 24fi7
J) Anount Tranaf€rr€d to
Reeewee, if any

Nil NiI

In connection with the financial petformance of the company during the yeer, company
ha8 caried out the following karsactionr duriog the year

Inceare in Authorized Capital of Company:
During the period unds review, the authorized capital of the company has be€n

increased from Rs. 5O00,000/- to Rs. 4.50,m,000/- with the approvat of memberc by
ordinary resolution in the Exhaordinary general meeting held on 21.t November,
202.;

ii. Bonus iesue:

During the period rJ.rlder teview, company issued bonus shares to the existing
shareholders out of securitie6 Premium account and Eurplus in statement of profit
and loss in the proportion of 10 New Equity shares for every 1 fuuity share hetd ar
ftrlly paid up shares oI the company ranking paripassu with the existing equity
ehareswith the approval of mefibers by special resolution in Ele ExEaordinary
general meeting held on 21.t NoveE$er,2022 and allotted in the board rreeting held
on 8t\ December, 2022;

L



iii. Conversion of Company from hivate Limited company to Public Limited
Comp.lua
During the period under review, board had applied for the conversion of company
from private Limited to Public Limited with due approval of members by special
resolution in Exhaordi.arJr General meeting held on 26tr' December, 2022 tluough
form INC-27 and rcceived approval lrom the Mini,stry of CorpoEte Affairs lor the
same dared 4d'Janua.ry, 2023 wilh CIN: U28900MH1999PLC123308 and Name:
MASTER COMPONENIS LMITED

Authority to issue shares through Public Offer
Further urembers passed and approved the issue of up to 11,04,000 equity shares as
Initial Public Issuei.e. Fresh Issue and an offer for sale by existing shareholder of the
Company i.e. Olfer for Sale", through fixed price issue in comsultation with Lead
Managers, vide by passing the special resolution in in the Exhaordinary General
Meeting of the company held on 13th January, 2023;

Approval of Draft Proopectus:
Board in the meeting held on 206 Januaty,2023 approved the draft piospectus Ior
the initial public issue and offer for sale and submitted the 6ame vriti NSE, and
approval of which was then ,eceived by the company on 24h February, 2023.

K) Dividentl

In view of the future proEpects oI the Company, the Board of Dtectors haE decided to retain
the profits and not declare dividend for the finarrcial year mded on 31"r lvlarch 2023. .

L) Material changee and commitments, if any, affecting financial position of the
Company which have occufied between ends of the financial year to which the financial
otatements relate a.trd date of report

There was no material changes alfecting financial position of the Company whidr have
occured between ends of the financial year to which the financial statements ,elate and date
of report.

M) The conservation of energy, technology absorptio+ foreign erchange eamings and
outgo, in such man rel as may be prescibed

a) Conseration of e[ergy:

Your Company is using various low power devices, which help in conseNation of €nergy



(iii) The details of directors or key mana8.rial peEonnel who were appointed or have
recigned during the year:-

Dudng the year, following changes were uude in the board of directors of the company:

Following appointm€nts were made dudng the year:

Following are dre details of Ref,ignations for the rcporting period:

Nanre DIN Po8ition on Board
Date of

AppointEent

Mt. Ke6llav Rathi 0ru8745
Non-executive

Independent Ditector
27/03/20?3

Mr. Vishal Jayantibhai Patel (DIN: 10040145) was appointed on the board of the company as

an Additional Non-executive Independent Director of the company with effect from
72/ M/ 2023 to t,Jl the inbrmittent vacancy caused due to the cessation of Mr. Keshav Rathi
ard whose appointrnent is proposed to be regulafized by the members in the ensuing
Aurual General Meeting aaNon-€xecutive Independent Director of the company for period
of 5 years lrom the date of original appointm€{rt i.e.72/ U/mB-

Na.!te DIN
Previoug

poeition h
board

Cu.rrent
Position in

board

Date of such

change

Mr. Mudduraj
Chandrashelihar Kiikarni

07790W8
Executive

Dfuector

Marragmg
Direcbor

12/07/2OT

Mr. Shrikant Hanarant
Joshi

m190985
Executive

DiIector
Whole Time

Director
12/01/2023

Mrs. Rajeshwari

Muddurai Kulkarni
01190990

Executive

Director
Non-executive

Director
-12/07/20?3

Mrs, Anagha Shrikant

loshi
01190993

Erecutive
Director

Non-executive
Director

72/07/2OB

Name DIN Position on Boi.rd
Dat€ of

Appohtme.tlt

Mr. Ganapathi Joshy 02763942
Non<xecutive

Independent D ector
72/07/2A2j

Mr. Keshav Rathi 07288145
Non-executive

Irdependent Dtector
72/07/2OB

Mr. Shrikant Hanamant

Ioohi
ABW?J6665M Chid Financial Officer 72/tl/2O?5

Ms. Akshada Sanjay

Bhase
CIEPB9484R

Company Secretary and
Compliance Officer

72/01/2OB



b) Technologr abeorptioru

The Company is using latest technology and indigenizatio4 whidr keeps on abcorbing laEst
technology for tlre betterment of society at large.

c) Foreign exchange earnings and Outge

Foreign Exchange Eamings during the year: Rs.1,,36,14,279/-

Foreign Outgo during Ule year: Rs. 1,25J441V-

19 A Statement indicatint development aIld implem€ntadon of . risk Eanagement pollcy
including id€ntification thercin of eleErents of rick, if any, wlrlch in opinion of Bmrd
Euy threaten an existeme of the Cornpany

The Company has been addressing various risks impacting the Company and the policy of
the Company on risk management i9 in place published on the webeite of the company,

O) The details about policy developed and implehented by the Company on .orpor.te
social responsibility initiatives taken during the yeal: -

As the Company does not fulfil criteria for class or dasses of companies, as prescribed under
Section 135 (1) of Companies Act 2013; hence no CSR policy was deeigned and implemened
by the company during the year ended on 37/8/2023.

P) Ln caee of a listed company and everJ. other public .onpany having a paid up share
capltal of twenty five crore lupeeo or more, a statement indi.ating the marrner in which
forural annual evaluation ha6 been nade by the Board of ite own petfomnance and that of
it6 committees and individual director* -

This dause is Not Applicable to the Cornpany as it is not lisd on any stock exciange yet
and has paid up share capital of R.s. 3"30,m,0m/- only, whidr do€s not exceed the limit
stad above.

Q) Other matters as per Rule 8(5) of Companies (Accounta) Rulee, 2Ol5: -

(i)The finaacial eummary or highlighte: As mentioned in Point No. (I)-Aabove

(a) As on 31d MaEh I23.nd.s on the date of thie report the company ie unlirted public
conpany accordingly dl the diaclo$rres are made in the board repod und€r the
Compades act Zll3 ar .pplicable for Unlisted Public company.

(it) The change in the natu.re of business, if any: -

There is no dlange in the nature of busine66 of the Company



Following detail8 fot retirement by rotauon:- Being public limihed company retirement by
rotation is applicable for the company hence following dfuector is proposed to be retired by
rctation in the ensuing annual general meeting -

Mr. Shrikant Flanamant Joshi (DIN: 01190978), Whole Time Diector and Chiei Financial
Officer of the company, whose period of office is liable to determination by retiremmt of
directors by rotation at ensuing annual general ureeting.

(iiia) Statement regarding opinion of boa.rd with regard to integrity, eqrertise and
experience (including the proficiency) of the independent directors appointed during the
year:

Directors state that during the period under rer.iew, the independent directo$ i.e. Mr.
Ganapatld Joshy (DXn: 02763942) and Mr. Kehav Rathi (DIN: y288145) appointed on the
board are duly registered rmder the Independmt directo/s databank maintained witl the
MCA.

Whereas Mr. Keshav Ralhi (DIN: 072881,[5) has resigned from the board with effective date
27/B/mB ar.d Mr. Yis}rlLrl Jayatibhai Patel who has been appoinbed in his place to fill the
intermittent vacaicy after the end of financial year has also been duly registered in the
Independent Directors databank.

(i, The names of companies which have become or.eased to be its sub6idiari6, ioint
ventures or a8soaiate compaaiee during the year;vigil

No comparry has becorre or ceased to be subsidiary, ioint venture or aEsociate oI the
Company during the year.

(v) The detai.ls relating to deposits, covered under Chapter V of the Act-

The Company has not acl-:epted any deposifs from the public during the year hence Chapter
V iE Not Applicable to the Company.

Particulars Amount in Rs.
(a) accepted during rhe year N.A
(b) remained upaid or unclaimed aE at the end of the year N.A.
(c) wheErer there has been any defalrlt in repa).rnent of
deposits or pa)rment of intereEt thereon during the year

N.A.



(vi) The details of deposits which are not in compliance with the requircm€nts of Chrptet
V of the Act -

The Company has not accepd any depocits whiclr are not in compliance with the
requirements of Chapter V of dre Act during the year.

(vii) The detaile of oignificant and material ordere paseed by thc regulators or couts or
tdburula inpacting the going concem status and conp.ny's operationa in future:

No significant and fiaterial orders passed by the regulators or court8 o! triburlals impacting
the going concem status and the Compa!y's operations in future during the year.

(viii) The detaila in rcepect of adequary of hternal financial contsolg with r€ference lo the
Financi.l Statement8: -

The Board of Directors confirnrs that there are intemal cdrtrols in place with reJer€nce to drc
Financial Statemmts and that sudr conEols are opemting effectivdy.

(ix) A diedosur€ for maint€nance of coct te(otd ac sp€cified u[der eub-dection 148 of the
Courpeniee Ac 2lll3.

The provisions for maintenarrce of cost accounts and co6t records as specified by
Central Government under sub-section (1) of Section lalE of the Companies Act 2013

are not applicable to the Company durhg the year.

(x)Dtsclosure under the Sexual Hararsment of WoEren at Workplace (hevention
Prohtbtdon and Redressal) Act, 2013:

Pursuant to Section 22 of the Sexua.t Harassment of Women at Workplace
(Prevmtion, Prohibition and Redressal) Act, 2013 read with Rule 14 of the Rules

issued there under t}le Company has complied with the provisions relating to the

constitution oI intemal compliant Committee under th€ Sexual tlafiEsment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and no
comptaint (s) / case (s) has been filed /pending with the Company during the year.

(xi) The detrilo of application made or .ny proceeding pending under the Insolvencr, .trd
B.n.lquptcy Code,2O16 (31 of ZIf5) during the year along with their status ai at the end of
the financlal year and the details of diffetence between afiount of the valuation done at
the time of one time settlement and the valuation done while taking loan from the Banks
or Financial Inrtitutions along with the reaoons thereof:-

No apptcation made or any proceeding pending under the Insolvency and Ba ruptcy
Code, 2016 (31 of 2016) during the year. No instance of one time s€tdemert occurt€d during
the year.



R) Details of Appoinrment of Auditox

The Company's Auditor lvl/s MILIND MODAI( & CO., Chartered Accountanb, Naohik
with (FRN: 114101w)was appointed as statutory auditor in the Armual ceneral Meeting
held on 30h Septembet, 2022 pertaining to frfJ,,tr]aial yea[ 2027-22 to hold the office till tlle
conclusion of Amual General Meeting ho be held for the financial year ending on 31"t March,
2027.

Whereas due to operation of law the Company being a proposed Listed Cotrpan,
provisions of Section 139 (2) of dle companie6 act 2013 are applicable w.r.t. appoinhrent of
Statutory Audito! and hmce I\4/sMILIND MODAK & CO., Chartered Accountrnts,
Naehik with (FRN: 11410lW)the existing auditors shall vacate as Statutory Auditor oI the
Company due to provisrions of rotation applicable to the company. Hence, the MarEgement
of the Company has proposed to appoint I\4/a Bhalchandra D. Karve & AaBociates,
Chartered Accountants, Nashik with (FRN: 135281W) as Statutory Auditors of the
Company for a period olry 2O2i-2O24toFY 2OT-2028.

Accordingly lr/s Bhalchandra D. Karve& Associates, Chartered Accountants, Nashik with
(FnN: 135281W has confirmed his willingness to act as the statutory aufitot of the
company for the term of Next 5 (Five) coisecutive years' i.e. from the conclusion of enauing
24th Amual General meeting until the condusion of 29d' Annual General Meeting of the
Company to be held for the financial year to be ended on 3l"t March 2028. MembeG are
requested to apprcve the appointsEnt of new statutory auditor in place of retiring auditor
due to application of provisionE of rotations to the company u/s 139 of tlrc Act

S) Vigil Mechanisld Whistle Blower Policla

The board believes inthe conduct of the affai$ of its constituentg in a fuir and hansparent
uurmer by adoptinghighest standards of professionalisrl honesty, integ.ity and ethical
behavior, Therefore thecompany has adopted a Code of Conduct for Director and Senior
Mahagement Personnel("the Code"), whidr lays down the principles and stand6r& that
ghould govem the actions ofthe Diector6 and Senior Management Personnel details of
which along with the procedure to be followed by the employees have been placed on the
website of the company viz. https://mastei-group.in/componentsas "Whistle blower or
Vigil Mechanism Policy'',

T) Observance of the Secretarial Standar&
The Dfuectors state tlEt proper systems lEve been devised to ensure compliarce with the
applicable laws. Your Company adheres and complies with the applicable Sedetarial
Standards issued by the Institute of Companies S€Getaries of India (ICSD.



U) Acknowledgement

Your Dirccto$ wish to place on record their appreciation and acknowledge with the
gratitude, the support and ccopemtion extended to the Company by the employees at all
levels, bankers, Iinancial In6titutions, C.entlal and State Govemrnents.

For and on behalf of Board of Directoro ot
MASTER COMBONENTS LIMITED
Fomrerly knov'rn as Master Components Private Limited

2

Mr. Muddurai Chandrashekhar
Kulkami
(Managing DLectot, DINI. Ul79[978)

Mr. Shiikant tlanarnant Joshi

c

Addtess: Flat No.03, Suraj Errclave,
Near Abb Grcle, Mahahn Nagar
Nashik 192007 Maharashtra India.

Date.78/B/ 2OB
Place Nashik

(Whole Time Director & CFO,
DIN: U190985)
Ad&ees: 04, Indraprastha, B Wing,
Behind Hous€fuU, Mahatma Nagar
Nashik,9200z Maharashtra India.
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