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Alkesh Dinesh Modi Marg, Opp. P. J. Tower{BSE Bldg.i
Fort Murnbai - 408 001.
Tel. :022-6216 69S912261 8264
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Email ; info@aisl.co,in . Websita : wraniy.afsl.co"in
CIN : L74S99D11994P1C059009
GSTIN : 27AABCA1376P1ZD

November 14, 2025

To,
The Board of Directors
Masler Components Limited
{ClN : L?89fi 0}dH 1 99gPL.C 1 23308}
Ptot flc. D-101A & D-10/8, [4lDC, Ambaci.
Nashik, fl.{aharashtra .* 422 A10,

The Board of Directors
Master Moulds Private Limited
{ClN : U28999h4H 1 9S7PTC 1 0628S)
Plot Nc. D-1/14, tullDc, Ambad,
Nashik, h,ilaharashlra * 422 01CI.

$ubr *Fairness opinicnl' on "the . Eq{itv $hqre fixqh?pqe ft4tiq for the RrgnEse#
qr-talqamatiQn of F,ISster Moul{s Private Limited urilh Master Comrqreqts l=imite.d.

Dear Sirs,

We refer to our engagement and diseussion wherein the management of Master Components
Linrited ('MCL"), has requested Aryaman Financial Services Limited {hereinafter referred to as
'we'Gr'AFSL), a SEBI Resistered CategCIry I Merchant Banker bearing SfBl Registration
Nr-:mber il'iM$80011344, to give a fairness opinion on the equity share exchange ratio for the
prapased amalgamation of Master Moulds Private Limited ihereinafter referred to as "MMFL"
or the 'Transferor Company') with Master Components Limited {hereinafter referred to as
'i,ICL, or {he 'Transferee Company'}. MMFL and [dCL are hereinafter collectlvely referred to as
the 'Connpanies'.

PrrfrFo$l:

hlaster Cornponents Limited f'MCL") has appointed Aryaman Financial Services Limited

|'AFSf1 to provide "Fairness Opinion" report as requlred under SEBI Master Circular Ref. Ns.
EBI/HOlCFDlDlLtlClRlP/2021/0000*CI0655 dated November 23, 2021, to the Board of
*irectcrs tn the Equity Share Exehange Ratio for the propased arnalgarnation of Master Moulds
Fdvate Lirnited {'MMPL'i into Master Components Limit*d ("MCL"i a$ a going consern

i"Proposed Transaction"), as recommended in the valuation report dated November 14, 2025

{'Valuatiot; Report"} issued by independent Registered Valuer, CA Saya}i Deshkar, having Reg.
No. lBBt/RV/07nA1Ufi246, hereinafter referred to as Valuer.

The proposed arrangement is being caried out pursuant to the Scherne of Amalgamation under
Sections 23S to 232 and other applicable provisions of the Compa*ies Act, 2013 {the
"Schems"), between MCL, h4MPL, and their respective shareholders and creditors.

$*tfqt''

AMBAD

NASHIK

Regd. Offce: 102, Ganga Chambers,6A/1, W.E.A., Karot Bagh,Jrtew Dethi - 110005.
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L{CL and M[4FL have propoeed to enter into the scheme of am*lg*mation, vrhich envisages the
merger of MMPL into IviCL" Pursuant to the merger, $iCL wilf issue and allot to the shareholders
*f lttllvlPl-, 40 {Fo$y} fully paid-up equity shares of face vatue INR 't0l- each of MCt_ for every 1

(Qne) fully paid-up equity shares af face value INR 1001- each of Mi$pL held by such
sharehoiders {"Snare Exchange Ratio,').

I1IOL in terms of lhe Appointment Letter, has requested us to lssuc our independent opinion on
the faimess of the Equity Share Exchange Ratio recommended by the Valuer {"Fairness
Opinion") in relation ta the proposed transaction. Our sccpe is restricted to providing an Opinion
*n the Equity $hare Exchange Ratio towards the merger nf Mliirlpl into tvlcl.

sft{Fr rFo,rt4€,pr rrrE coMpar{rrs uls}En FEFFftffi'SE

MCI-: Master Components Limited is a public limited company incorporated under the
Companies Ac1, having its registered office at Plot lrla. D-10/A & D-10/8, MIDC, Ambad, Nashik,
luaharashtre * 422 01$, with Corporate tdentily Number L28g00MH1gSgpLC12330B" IfiCL in
engage in the business of lllanufa*turing, producing" making. fabrlcating, pressing, designing,
mculding, develcping; aesembling, engin*ering, altering, repairing, innporting, exporting,
marketing, tradi*g and dealing in all kinds of components, fixiures, tools, moulds, jlgs,
engineering instruments, machine tools, rnachines used in or used by all types of engineering
and allied industri*s, r,vorkshops, commereial establishrnents" MCL's shares are listed on the
National Sloek Exehange of lndia Limited fNSE"). The aulhorized capital af ArtCL is Rs"
4,50,S0,S00 (Rupees F*ur Cr*re Fifu Lakh Only) divieied into 45,00,00S Equity Shares of faee
value Rs. 101 e*ch and the paid up eapital is Rs. 4,00,00,000 {Rupees Four Crore Onlyi
divided intCI 40,00,S00 Equity Shares of face value Rs. 101- each. The shareholding pattern of
fvlCl as on November 14, 2025 is *s given belcw:

Shareholder Category No of Shares % Holdinq
Prcmoters and Promolers Group 26.8,+,000 67.18'.t,

Public 13,16,0111) 32.S0%

Total 40,00.000 1S0.00%

We have been infcrrned by the ltdanagernent that MCL that there are no outstanding wanants /
options which may convert into Equity $hare at a later date. Based on the aboye, the diluted
number of equity shares of lulCl- works out to 40,00,S00 Hqui$ Shares of face value Rs. 10/-

each.

MMPL: Master Moulds Privatc Lirnited is a private limited company incorporated under the

Connpanies Act, having its registered office at D-1114, ilrlDe, Ambad, Nashik, Maharashtra *
422 010, with Corporate ldentity Numb*r U289geMH19S7PTC106289. MMPL is engages in the

business cf lllanufacturing, producing, making fabricating, pressing, designing, maulding,

developing, assembling, engineering, altering, repairing, importing, exporting, marketing, trading

t$li-
! ttf*U,f.$ff
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and dealing in all kinds of tools, moulds, jiEs, fixtures, engineering components, engineering
instruments, machine taols, mactrine used in or used by all types of engineering and allied
industries, workshops, commercial establishments. fulhlPls shares are not listed on any $tock
Exehange in lndia or abroad. The autharized eapitat of MMPL is Rs. 50,00,000 {Rupees Fifty
Lakh Only) divided into 50,000 Equity $hares of face value Rs. 100/- each and the paid up
capital is Rs. 30,00,000 (Rupees Thirty Lakh Only) divided into 30.0S0 Equrty $hares af face
value Rs. 1001- each. The shareholding pattern of MMPL as on hlovember 14, 2025 is as given
below:

Shareholder Category No of Shares % Holdinct

llomoters and Promoters Group 28,86CI s6.2Cl%

Cther ( Non-Prornoters) 1,14S 3"80%

Total 30,000 100.00%

We have been informed by the Managament that MMPL that ther* are no CIutstanding warants
I options which may convert into Equity Share at a later date, Based on the above, the diluted
nurnber af equity shares of MPL works out to 30,000 Equity Shares of face value Rs. 100/-
each.

SOUECFS OF'HFORffAT'ON'

ln aniving at our Opinion, we have reviewed the following information about the Companiee
frorn the $,lanagement:

r Sraft Scheme for thc Proposed Amalgamation;
* Audited finaneial statements of lvlCl for last 3 years ended March 31, 2025 and un-audited

financial {limited review} for the six months period ended on $ep 30, 2025:
r Audited financial statements of MMPL for last 3 years snded March 31, 2A25 and for the

six monlhs perlod ended on $ep 30,2025;
. Further we have discussions with CA $ayali Deshkar {the Valuer} on such matters which

we believed were ftecessary or appropriate for the purpose of issuing the Opinion.
. Such other information and documents for the purpose of this _engagement as provided

through emails or hard copy of documents or during discussian with the Management of
MCL and l\,ll\,lFl.

o Moreaver, we have taken inlo eonsideratlon certain publicly available informaticn, and have

taken into account such other matters as we deemed necessary including our assessment

of general econornic, market and monetary condifions"

EXCI USToNS A^rq LrMrrArrO'VS

The report is ts be read in totality, and not in parts, in conlunction with the relevant docurnents

refened to therein.

tlBll-

=,.'.€:ffiu
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We have assurned and relied upon, without independent verification, tha accuracy and
completeness of all inforrnation that was publicly availahle or prcvided ar othewise made
available to us by the management of both MCL and MMPL for the purpsse$ of the Fairness
Opinion. We expres* no opinion, and accordingly, accept no responsibility with re$pect to or for
such informatisn on an "as i$" basis, and have not verified the aecuracy and/or the
ccmpleteness of lhe same from our end.

Our opinian is necessarily based on financial, economic, ma*et and other csnditions as in

effect on the date of the issue of Fairn*ss Opinion, and the infonnation made available to us as
ol the date hereaf, including the capital structure of both MCL and lvlMPL. Our opinion does not
address matters such as corporate govarnance cr shareholder rights. lltle have assumed the
Prcpo*ed Transaction is legatly enforceable.

We assurne no responsibility for the legal, tax, accounting or stru;cturing matters including, but

not limited tc, legal or title conc€rns. We have further assumed that the Transaction would be
canied out in compliance with applicable laws rules and regulations" Our opinion is not, nor
shculd it be construed as our opininn or certifying the compliance of the proposed transfer with
the provisions af any law including companies, taxation and capital market-related laws or as
regards any legal implications or issues arising thereon.

Our work does not con*titule an audit, due diligance or verifieatian of historical financials
including the working results of the cornpanies or their business referred to in this report.

Accordingly, !.de are unable to and do net express an opinion sn the f*irness or acsuracy of any
financial information referred to in this report.

We have not assumed an obligation to conduct, nor have we conducted any physical inspectian

or title verification of the propertles or facilities of MCL or MMPL, nor have we been furnished
with any such appraisals" No investigation of the companies' claim to the title of assets or
property owned by the companies has been made for the purpose of this Fairn*ss Opinion.

We have nat received any internal managernent infornration statements or any non-publi*

reports, and instead, have relied upon information that was publicly available or provided ar

otherurise made available tc us by MCL and MMPL on an "as is" basis for the purpose of this

Fairness Opinian.

We are flot sxperts in the svaluaticn rf lit3gation cr other actual or threatened claims. Wa have

assumed that there are no other contingent liabilities cr circumstances that could materially

affect the business or the financial prospects of MCL and MMPL.

Ws understand that the management of MCL and hilMPL, during our discussion with them,

would have drawn our attention to atl information and matters which may have an irnpact on our

an*lysis and opinion.

We have assurfied thal in tha murse of *btaining nesessary regulatary or sther consent, ilo

restriction$ will be imposed or there will be no delays that will have a rnaterial adverse effect on

the conditions a$ they currently exist and on the information made available to us as of the date

tsl?-
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hereof' It should be understood that although subsequent developments may affect rhisFairness opinion, we do not have an obligation to update, revis* or reaffinn this cpinion-

ln the ordinary course of business, the AFSL Group is engaged in financial aefivities including
filerchant Bankirrg, Broking and PMs. ln the ordinary course of its trading, investing andfinancing activities, any member of the AF$L Graup may at any time hold long or short
positions, and may trade or othenffise effect transaetions, fcr its own account, in debt or equiiy
securities or senlor ioans of any company that may be invotved in the proposed amalgamaiion.

We express no opinion whatsoever and make no recommendation at all as to [rlCt-,s and
MMPL$ und*rlying decisicn to effect the proposed amalgamatisn. We afso do not provide any
re*ornmendation to the holders of equity shares of MCL and M$lpL with respect to the proposed
arnalgamation"

We hereby declare that we do not have any direct or indirect material pecuniary relationship
with MCt and tvllvlPl and there is no material conflict of interest with such companies or among
us and the valuer' except to the extent of professional fees agreed upon for this assignment of
Fairness opinion' Further there is no common directorships or partnerships with IrICL and
MMPL 0r among us and the Valuer.

This report is issued on the understanding that it is solely for the use cf the perssns ta whcrn itis addressed and for the purpose described above. We will not accept any liability or
responsibility to any person other than those to whom it is addressed. The repod mu$t not be
made available ar capi*d in whole or in part to any other persan without orlr expre$s wrltten
permission.

We have not unde*aken the Valuation of lhe Companies. The valualion exercise for the
Proposed Transaction has been done by the Valuer. We have examined the Report dated
l*avember 14, 2a2s of the vatuer submitted i* the tltcl and Mtrdpl.

We had discussions with the lidanagement on the past trends and current ouilook on the
business operations. Further, we had discuseion with the Valuer on ttreir assurnptions, workings
a*d rrlethodolcgy used by them for arriving at equity value per share of the Cernpanies and
equity share exchange ratio.

As per the confirmation by the management of hdCL, 2 irnmovable properties situated at {a} plot
Nc. 14, Padali Deshmukh, Taluka lgatpuri, District Nashik *47:2 4*3 and (b) Ftat no. 1, Uttara
Residency, Racca Colony, Nashik * 422 AAZ af MMPL has been disposed of and shall not form
p*rt of the Undertaking vis*a-vis the assets transferred and vested in the Tranoferee Company
pursuant to this Scheme. Further the management of IvICL had eonfirmed that these assets
were not in operalional in nature. The Valuer had taken note of these disposed of assels and
has done the valuation of MMPL after eonsidering the saffe.

.F-.;
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For the purpsse of valuation of IvlCL, the Valuer has adopied 'Discounted Cash Flow Methad'
under [ncome Approach, 'Camparable Cornpany Method' and 'Mark*t priee Method' under
Market Approach and far the purpose of valuation of lVlMPL, lhe Va!*er has adopted 'Discounted
Caeh Flow Method' under lncome Approach and 'Camparable Company Method' under lVlarket
Approach.

The business of MeL and of f\,!MpL are inlended to be coniinued on a 'g*ing concern basis'and
there is no intention to dispose'off any operational assets of IVICL and of MMPL. Further as
hislorical book values do not refiect ths intrinsic values af the businesses. Therefore, the Cast
Approach is not adopted for the valuation exercise by lhe Valuer. Further since ililMPL is an
unlisted Cnmpany & considering this, the Valuer had not eonsidered Market Price Method fsr
MMPL for the present valuation exercise.

We have reviewed the underlying assumptions, urorking and methodology adopted by the
Vatuer to anive al the values under each of the above approaches, for arriving at the oquity
vatue per share of the Companies and equity *hare exchange ratio for the Proposed
Transaction.

Gotc$rustoi,

Valuer's Recommendation: As stated in the Valualion Report issued by independent
Registered Valuer, CA Sayali Deshkal having Reg. No. IBBURV/07/20'19/12246, dated
November 14, 2A25, they have recommended the follnwing Share Exchange Ratio for the
amalgarnation of li/ltltlPl into SICL:

a0 {forg} futly Baid-up Equity Sftares of the face value of INR 10/- each of Masler
Cornponenfs L{mited far every I {An$ futly paid-up Equity Shares of face value INR 100/-

of eacir held in Masfer Moujds Frivate lirnifed"

oJlR oFrAlrol{ onr rr-rE yAruEE's REFoRT

Sesed on fhe infarmatian, a*d data made available to ue, including th* Valuatian Repar{ o*r
examinafion and analysis of faclors ffiaf ure deem*d relevant and subjecf fo the scope,

fimrfa$bns ss menfioned herein abave, we are of fhe apinron that fhe pnrposed Equity Share

Exchenge Rafio es suggtesfed by tf;e Valuer in relalron to fhe proposed arnalgarnafrbn of Masfer
ido#Ids Private Limited into Master Compon*rfs limiied rs fair and reasonable.

slfrFlqUrl0 r Of ltr€fH{fr,u,E$p gfr,vron

Ihe Fa,rness Opinian is addressed only ta the B*ard of Dtreclors *f MCL and $IhIPL. Ifte
Fsimess Qpinion shall not oflrenylse Se diselosed ar refened ta pubticly or to any third party

with a ut AF S Lb prlor sonsenl

However, MCL and l\dklPl may pravide a copy af th* Fairness Opinion if requesfed/c*lled upan

by any regulatory authoities of lndia su$jecf to pr*mptly intimating AFSI- rn writing ab*ut the

d'':- ' ; '
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receipt of such req{/est Th* Fairness opinion sf}ou,d be read in totatity and nat in parts'

Furth*r,this Fair*sss opinion shauld nat be used orqucfed far any p#rpose atherthan the

p#rpose merifioned hereinabove. lf fhis Falrness opinlon rls used by any psrson other than to

w*om if is addressed or far anypurpose other than fhe purpose stafed hereinabove' thon' we

wiJlnotbgliablefaranyconsequencesfhereofandshatlnoffakeany,"ssp0nsibili$forthe
same.Nei#?erffrkF*linessopiniannortlseoflfenfsrnaybereferredfoorquofedl*/byanythird
party, in any registralton sfafemend prospectus ' offering memorandam' annual repart' laan

agreemenl ar any ather agreement ordocurnenfs giv*n to tfilrrd parties' ln no cireumstances'

houreyei will AFSL or its managemont, direcfor& officers' ernpfayees' agrenrs' advisors'

representafle s and contratling p6rson$ of AFSL accepf any resporsibitity or liability including

the pecuniary or flnancia! tiability ta afiy third party'

For Aryaman Financial Services Limited

$a<ral''f 9t"o*''

Deepak BiYani

Authorised Signatory

N'TBAD
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