
 

 

 
NOTICE CONVENING MEETING OF UNSECURED CREDITORS OF MASTER 
COMPONENTS LIMITED PURSUANT TO ORDER DATED FRIDAY, JUNE 12, 2026 OF THE 
HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH IV 
 

 
E-VOTING DURING THE MEETING (“e-voting”): 
 
E-voting during the meeting would be available for those unsecured creditors who had not voted through 
remote e-voting. The e-voting would commence post the discussion pertaining to the business 
mentioned in the Notice is concluded and this facility would be available for 30 minutes thereafter. 
 
 

                                                                              MEETING 
Day Monday 

Date August 03, 2026 
Time 04.00 PM 
Mode As per the directions of the Hon’ble National Company Law Tribunal, 

Mumbai Bench, the meeting shall be conducted through Through 
Video Conferencing (VC) or Other Audio Visual Means (OAVM) in 
terms of the order dated 12th June, 2026 passed by the Hon’ble National 
Company Law Tribunal, Mumbai Bench IV.  
 
The deemed venue shall be the Registered Office of the Company- Plot 
No. D-10/A AND D-10/B, M.l.D.C, Ambad, Nashik, 422010 
Maharashtra, India. 

Cut-off date for 
determining eligibility of 
Unsecured creditors for 
sending Notice 

Friday, 26th June, 2026 

Cut-off date for e-voting Tuesday, 28th July, 2026 
 

REMOTE E-VOTING PRIOR TO THE MEETING 
Start Date and Time  Friday, 31st July, 2026, 9.00 am (IST) 

End Date and Time Sunday, 2nd August, 2026, 5.00 pm (IST) 
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FORM NO. CAA 2 
 

[Pursuant to Section 230 (3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 
(Compromises, Arrangements and Amalgamation) Rules, 2016] 

 
BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH IV 

 
COMPANY APPLICATION NO. C.A.(CAA)/106/(MB)/2026  

 
IN THE MATTER OF THE COMPANIES ACT, 2013 

 
AND 

 
IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 
 

AND 
 

IN THE MATTER OF SCHEME OF AMALGAMATION OF MASTER MOULDS PRIVATE 
LIMITED WITH MASTER COMPONENTS LIMITED AND THEIR RESPECTIVE 

SHAREHOLDERS  
 

MASTER COMPONENTS LIMITED, 
 
CIN: L28900MH1999PLC123308 
A company incorporated under Companies Act, 1956,  
having its Registered Office at Plot No. D-10/A and D-10/B,  
M.I.D.C, Ambad, Nashik, Nashik, Maharashtra, India, 422010. 

                                                          ……Applicant 2/ Transferee Company 
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NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS  
 
To, 
The Unsecured Creditors of Master Components Limited  
(“Transferee Company” or “Applicant Company No. 2”) 
 
Subject: Approval for Scheme of Amalgamation between Master Moulds Private Limited (Transferor 
Company) and Master Components Limited (Transferee Company) and their respective shareholders 
(“Scheme”) 
 
NOTICE is hereby given that the Hon’ble National Company Law Tribunal, Mumbai Bench, (the 
“NCLT”), by an order dated Friday, 12th June, 2026, (the “NCLT Order”), has directed convening of a 

meeting of the unsecured creditors of Master Components Limited (the “Company”/“Transferee 
Company”) for the purpose of considering, and if thought fit, approving the Scheme of Amalgamation of 
Master Moulds Private Limited (the “Transferor Company”) with the Transferee Company and their 
respective shareholders   (hereinafter referred to as the “Scheme”) pursuant to Sections 230 to 232 of the 
Companies Act, 2013 (the “ Act”) read with the Companies (Compromises, Arrangements and 
Amalgamation) Rules, 2016 (the “CAA Rules”) and other applicable provisions of the Act and the 

CAA Rules. 
 
In pursuance of the said NCLT Order and as directed therein, further notice is hereby given that a meeting of 
unsecured creditors of the Transferee Company will be held on Monday, August 03, 2026 at 04.00 PM 
through video conferencing (“VC”) or Other Audio Visual Means (“OAVM”) (hereinafter referred to as 

the “Meeting”), and the unsecured creditors are hereby requested to attend the Meeting to transact the 
following business: 
 
To consider and if thought fit, approve with or without modification(s), to pass, the following 
resolution for approval of the Scheme by requisite majority: 
 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable 
provisions, if any, of the Companies Act, 2013 (the “ Act”) read with Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, (the “SEBI Listing Regulations”), 
SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (the “SEBI 
Master Circular”) as amended from time to time, the Memorandum and Articles of Association of the 
Company, any other applicable provisions of any other law for the time being in force, the approval / 
no adverse remark in the Observation Letter issued by National Stock Exchange of India Limited, 
dated 10th April , 2026 and subject to approval of National Company Law Tribunal, Mumbai Bench, 
(the “NCLT”), and subject to such conditions and modifications as may be prescribed or imposed by 
the NCLT or by any regulatory or other authorities, 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 person(s) which 
the Board may nominate to exercise its powers including the powers conferred by this resolution), and 
subject to such approvals, consents, permissions and sanctions, as may be applicable and required, 
the Scheme of Amalgamation (the “Scheme”) providing for amalgamation of Master Moulds Private 
Limited (the “Transferor Company”) into and with Master Components Limited (the “Company” or 
“Transferee Company”), draft of which was circulated along with the Notice, be and is hereby 
approved; 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion, deem requisite, desirable, appropriate or 
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necessary to give effect to this resolution and effectively implement the Scheme and to take decision 
regarding accepting such modifications, amendments, limitations and/or conditions, if any, which may 
be required and/ or imposed by the NCLT while approving the Scheme or by any regulatory or other 
authorities; to do all acts as may be required for the purpose of resolving any questions or doubts or 
difficulties that may arise or meaning or interpretation of the Scheme or implementation thereof or in 
any matter whatsoever connected therewith, including passing of such accounting entries and/or 
making such adjustments in the books of accounts as may be considered necessary or any matter(s) as 
may be considered ancillary and/or incidental in giving effect to the Scheme, as the Board may deem fit 
and proper, without being required to seek any further approval of the unsecured creditors and the 
unsecured creditors shall be deemed to have given their approval thereto expressly by authority under this 
Resolution.” 
 
The NCLT has appointed Mr. Ganapathi Mala Joshy, Independent Director of the Transferee Company and 
in his absence, Mr. Vishal Jayantibhai Patel, Independent Director of the Transferee Company to be the 
Chairperson for the Meeting and M/s Kulkarni Padekar & Co, Company Secretaries, and in their absence 
M/s. S R Devghare & Co., Company Secretaries as the Scrutinizer for the Meeting. 
 
The Scheme shall be considered as approved by the unsecured creditors of Transferee Company if the 
resolution mentioned in the Notice has been approved by majority of persons representing three-fourth in 
value of the unsecured creditors by remote e-voting and by e-voting, taken together, in terms of the 
provisions of Sections 230 - 232 of the Act. Further, the Scheme once approved by the unsecured creditors 
as aforesaid, will be subject to the subsequent approval of the NCLT. 
 
 
A copy each of the Notice including Scheme and other relevant documents under Section 230 of the 
Act can be obtained free of charge from the Registered Office of the Transferee Company at Plot 
No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Nashik, Maharashtra, India, 422010 or can be 
downloaded from the Company's website under the link https://master-group.in/. 
 
The Scrutiniser will, immediately after the conclusion of e-voting at the Meeting, first count the votes 
cast at the Meeting, thereafter unblock votes cast through remote e-voting in presence of two witnesses not 
in employment of the Company, a Scrutiniser’s Report (of total votes cast in favour or against, invalid 
votes, if any) and submit the said report to the Chairperson of the Meeting. The Scrutinizer’s decision 

on the validity of the votes cast shall be final. 
 
The result of e-voting will be declared on or before Wednesday, August 05, 2026 and the same, along 
with the Scrutiniser’s Report, will be displayed on the website of the Transferee Company at 

https://master-group.in/ ; website of the NSE at www.nseindia.com; and on the website of e-voting 
agency, National Securities Depositary Limited (the “NSDL”) at www.evoting.nsdl.com. The result 
shall be reported to the NCLT by the Chairperson within 30 (Thirty) days of conclusion of Meeting, as 
per Rule 14 of the CAA Rules and as directed in the NCLT Order. 
 
The copy of the Scheme along with the statement under Sections 230, 232 read with Section 102 and 
other applicable provisions of the Act read with Rule 6 of the CAA Rules, and the documents as stated 
in the index (collectively referred as “Annexures”) are enclosed herewith. In terms of the NCLT Order, 
the Notice of this Meeting together with Annexures is being sent via email to those unsecured creditors 
of the Transferee Company whose names appear in the register of unsecured creditors as on  Friday, 26th 
June, 2026 (“Cut off date”), and whose e-mail addresses are registered with the Transferee Company.. A 
copy of this Notice and the Annexures will also be hosted on the website of the Transferee Company 
at https://master-group.in/ ; websites of the NSE at www.nseindia.com and also on the website of the 
e-voting agency viz. the NSDL at www.evoting.nsdl.com. 
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Place: Bangalore For Master Components Limited 
 
 
Date: 2 9 / 0 6 / 2 0 2 6  

Sd/- 
___________ 

Mr. Ganapathy Mala Joshy 
Chairperson of the meeting 

 
 
NOTES:  

 
1. Pursuant to the Tribunal Order and the the Meeting of the Equity Shareholders of the Company (“Meeting”) will 

be held through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”), in compliance with the 

applicable provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations,  2015 (“SEBI Listing Regulations”) read with circulars issued 

by Securities and Exchange Board of India and following the operating procedures (with requisite modifications as may 
be required) referred to in General Circular Nos. (i) 20/2020 dated 5th May 2020 (AGM Circular), (ii)14/2020 dated 8th 
April 2020 (EGM Circular – I) and (iii) 17/2020 dated 13th April 2020 (EGM Circular -II) and subsequent circulars 
issued in this regard, the MCA latest Circular dated 22nd September, 2025 regarding holding of AGM and EGM through 
VC and OAVM issued by the Ministry of Corporate Affairs (“MCA”), Government of India (collectively referred to as 

“MCA Circulars”), and in compliance with Secretarial Standard on General Meetings, and other applicable 
circulars and notifications issued (including any statutory modifications or re-enactment thereof for the 
time being in force and as amended from time to time, the Meeting of the Unsecured Creditors of the 
Company will be held through VC / OAVM to transact the business set out in the Notice. Unsecured 
Creditors attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. 
Quorum for the Meeting shall be in terms of Section 103 of the Act. Further, in terms of the Tribunal 
Order, in the event the aforesaid quorum for the Meeting is not present at the commencement of the 
Meeting then the Meeting shall be adjourned by 30 minutes and thereafter the unsecured creditors 
present at the Meeting shall be deemed to constitute requisite quorum. 
 

2. The Statement pursuant to Sections 230 to 232 read with Section 102, 108 and other applicable 
provisions of the Companies Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 read with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 in respect of the business set out in the Notice of the Meeting is 
annexed hereto. The Meeting will be conducted in compliance with the applicable provisions of the 
Tribunal Order, SEBI (LODR) Regulations, Act, SS-2 and other applicable laws. 
 

3. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs 
and given that the Meeting is being held through VC / OAVM, physical attendance of the unsecured 
creditors has been dispensed with. Accordingly, the facility for appointments of proxies by the 
unsecured creditors will not be available for the Meeting. Hence, proxy forms and attendance slips are 
not annexed to this Notice. 

 
 

4. The Unsecured Creditors can join the 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. The facility of participation at the meeting through VC/OAVM will be made available for 1000 
members on first come first served basis. 

 
 

5. Pursuant to provisions of Section 113 of the Act, authorized representatives of institutional / corporate 
unsecured creditors (i.e. other than individuals / Hindu Undivided Family) may be appointed for the 
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purpose of voting through remote e-voting, for participation in the Meeting through VC / OAVM 
facility and e-voting at the Meeting. Such institutional / corporate creditors are required to send a signed 
legible copy of its relevant board or governing body resolution / power of attorney / authority letter, 
etc., to the Scrutinizer by e-mail (in PDF / JPEG Format) at cskpco@gmail.com with a copy marked to 
the Company at compliance@master-components.com and National Securities Depository Limited at 
evoting@nsdl.com at least 48 hours before the Meeting, with the subject line “MCL Limited NCLT 
Convened Meeting”. 
 

6. The Notice of the Meeting and the accompanying documents mentioned in the Index are being sent to 
the unsecured creditors by E-mail whose names appear in the register of unsecured creditors as on 
Friday, 26th June, 2026. Further, the unsecured creditors whose email address are not available with the 
Company or who have not received notice convening the said Meeting can access / download the notice 
from the website of the Company at https://master-group.in/ or websites of the Stock Exchange NSE 
viz. www.nseindia.com.  
 

7. The Company has made arrangements with National Securities Depository Limited (‘NSDL’) to 
provide the facility for voting by the unsecured creditors through remote e-voting, for participation in 
the Meeting through VC / OAVM and e-voting at the Meeting. 
 

8. The unsecured creditors who have cast their vote by remote e-voting prior to the Meeting may also 
attend / participate in the Meeting through VC / OAVM but shall not be entitled to cast their vote again. 
 

9. The unsecured creditors attending the meeting who have not cast their vote by remote e-voting shall be 
able to exercise their right at the meeting through e-voting.  
 

10. A person whose name is recorded in the register of unsecured creditors  maintained by the depositories 
as on the cut-off date can (i) join the Meeting; and (ii) shall be entitled to avail the facility of remote e-
voting, as well as voting at the Meeting, by following the procedure mentioned in this Notice.  
 

11. The Scrutinizer shall, after the conclusion of voting at the Meeting, unblock and count the votes cast 
during the Meeting and votes cast through remote e-voting and shall make a consolidated Scrutinizer’s 

Report and submit the same to the Chairperson of the Meeting.  
 

12. The result of e-voting will be declared within 2 (Two) working days from the conclusion of the Meeting 
and the same, along with the consolidated Scrutiniser’s Report, will be placed on the website of the 

Company at https://master-group.in/,on the website of National Securities Depository Limited at 
www.evoting.nsdl.com and on the website of the Stock Exchange NSE viz. www.nseindia.com. The 
Company will also display the results on the noticeboard at the Registered Office of the Company.  
 

13. The Notice, Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable 
provisions of the Act and Rule 6 of the CAA Rules and all other accompanying documents are enclosed 
herewith and shall be available for inspection on Company’s website at https://master-group.in/. 
 

14. The Notice convening the Meeting will be published through advertisement in (i) “Financial Express” 

(English Language – nationwide circulation); and (ii) “Nav Shakti” (Marathi – circulation in the state 
of Maharashtra) 
 

15. If so desired, Unsecured Creditors s may obtain a physical copy of the Notice and the accompanying 
documents, i.e., Scheme and the statement under Section 230 read with Section 102 and other 
applicable provisions of the Act and Rule 6 of the CAA Rules, free of charge. A written request in this 
regard, along with the details of shareholding in the Company may be addressed to the Company 
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Secretary of the Company at compliance@master-components.com. 
 

16. Subject to receipt of requisite majority of votes in favour of the Scheme i.e., majority in number 
representing three-fourth in value (as per Sections 230 to 232 of the Act) and the votes cast by the 
unsecured creditors of the Company in favour are more than the number of votes cast by the unsecured 
creditors of the Company against it (as per SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023), the Resolution shall be deemed to have been passed on the date 
of the Meeting i.e. Monday, August 03, 2026.  
 

17. In case of joint unsecured creditors attending the Meeting, only such joint unsecured creditor who is 
higher in the order of names will be entitled to vote at the Meeting.  
 

18. The voting rights of the unsecured creditors shall be in proportion to the amount owed to the unsecured 
creditors as on the cut off date i.e. July 28, 2026   as mentioned in the Notice.  
 

19. National Securities Depository Limited (‘NSDL’), the E-Voting service provider will provide the 
facility for voting to the Unsecured Creditors through Remote E-voting, for participation in the Meeting 
through VC/OAVM and E-voting at the meeting. 
 

INSTRUCTIONS TO THE UNSECURED CREDITORS FOR REMOTE E-VOTING ARE AS 
UNDER: 

 
The Unsecured Creditors whose names appear in the Register of Unsecured Creditors as on the record date 
(cut-off date) i.e., Tuesday, July 28, 2026 may cast their vote electronically. The Unsecured 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 system available at the Meeting to be held through VC / OAVM or (b) 
by remote e-Voting during the period as stated below: 
 

Remote e-Voting period 
Commencement of remote e-Voting Period 31st July, 2026, 09.00 am 
End of remote e-Voting period 2nd August, 2026, 05.00 pm 

 
If any Unsecured Creditor opts for remote e-Voting, he/she will nevertheless be entitled to attend and 
participate in discussion at the Meeting, but not to vote again during the Meeting through VC / OAVM. 
Once the vote on a resolution is cast by the Unsecured Creditor through remote e-Voting, then, such 
Unsecured Creditor shall not be allowed to change his/her vote so cast subsequently or cast the vote again 
at the Meeting. The voting rights of Unsecured Creditors shall be in proportion to their amount outstanding  
due in the Transferee Company as on the cut-off date on Tuesday, 28th July, 2026.  
 
How do I vote electronically using NSDL e-Voting system? 
 
 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

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

as shown on the screen. 
4. Your Login id and password details casting your vote electronically and for attending the 

Meeting of Unsecured Creditors through VC/ OAVM shall be shared with you by NSDL at your 
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email addresses. Please note that the password to open the pdf file is the unique id mentioned 
above or the first time the system will ask to reset your password 

5. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 
6. Now, you will have to click on “Login” button.  
7. After you click on the “Login” button, Home page of e-Voting will open. 
8. You will be able to see the EVEN no. of the company. 
9. Click on “EVEN” of company to cast your vote. 
10. Now you are ready for e-Voting as the Voting page opens. 
11. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also 

“Confirm” when prompted. 
12. Upon confirmation, the message “Vote cast successfully” will be displayed.  
13. You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 
14. Once you confirm your vote on the resolution, you will not be allowed to modify your vote 
15. If you face any problems/experience any difficulty or If you forgot your password please feel free to 

contact toll free number 022 - 48867000 / 022 – 24997000 or contact on email id evoting@nsdl.co.in 
 
The instructions for Unsecured Creditors for e-voting on the day of the Unsecured Creditors Meeting 
are as under: 
 
1) The procedure for e-Voting on the day of the Unsecured Creditor Meeting is same as the instructions 

mentioned above for remote e-voting. 
2) Only those Creditors, who will be present in the Unsecured Creditors meeting through VC/ OAVM 

facility and have not casted their vote on the Resolution through remote e-Voting and are otherwise 
not barred from doing so, shall be eligible to vote through e-Voting system in the Unsecure Creditors 
Meeting.  

 
Instructions for Unsecured Creditors for attending the Unsecured Creditors Meeting through 
VC/OAVM are as under: 
 
Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors Meeting through 
VC/OAVM through the NSDL e-Voting system. Unsecured Creditors may access the same at 
https://www.evoting.nsdl.com under shareholder / member login by using the remote e-voting credentials. 
The link for VC/OAVM will be available in shareholder / member login where the EVEN of Company will 
be displayed.  
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FORM NO. CAA. 2 
 

[PURSUANT TO SECTION 230 (3) OF THE COMPANIES ACT, 2013 AND RULE 6 AND 7 OF 
THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 

2016]  
 

BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH 
 

COMPANY APPLICATION NO. C.A.(CAA)/106/(MB)2026 
 

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 
THE COMPANIES ACT, 2013 

 
AND 

 
IN THE MATTER OF SCHEME OF AMALGAMATION OF MASTER MOULDS PRIVATE 

LIMITED WITH MASTER COMPONENTS LIMITED AND THEIR RESPECTIVE 
SHAREHOLDERS  

 
MASTER COMPONENTS LIMITED,  
 
CIN: L28900MH1999PLC123308 
A company incorporated under the Companies Act, 1956, 
having its Registered Office at Plot No. D-10/A and D-
10/B, M.I.D.C, Ambad, Nashik, Nashik, Maharashtra, India, 
422010. 

 ……Applicant 2/ Transferee Company 
 
EXPLANATORY STATEMENT UNDER SECTIONS 230, 232 READ WITH SECTION 102 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (THE “ACT”) AND 

RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016 (THE “CAA RULES”), ACCOMPANYING THE NOTICE 
OF THE MEETING OF UNSECURED CREDITORS OF MASTER COMPONENTS LIMITED 
PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, 

MUMBAI  BENCH (“TRIBUNAL”) DATED JUNE 12,  2026 (“TRIBUNAL ORDER”)  
 

1. Pursuant to the order dated 12th June, 2026 passed by the Hon’ble National Company Law 

Tribunal, Mumbai Bench (hereinafter referred to as the “NCLT”), in Company Application 

C.A.(CAA)/106/(MB)2026 (hereinafter referred to as the “NCLT Order”), a meeting of the  
Unsecured Creditors of Master Components Limited (the “Company” / “Transferee 
Company”) is being convened through Video Conference (“VC”) or other audio visual means 

(“OAVM”), on Monday, 3rd August, 2026 at 11.00 am, for the purpose of considering, and if 
thought fit, approving the Scheme of Amalgamation between Master Moulds Private Limited 
(“Transferor Company”) and the Transferee Company and their respective shareholders and 

creditors (“Scheme”) under Sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013 (“Companies Act”), read with the Companies (Compromises, Arrangements And 
Amalgamations) Rules, 2016. A copy of the NCLT order has been attached herewith as 
Annexure 19. 
 
A copy of the Scheme is attached herewith and marked as Annexure 1. Further, copy of the 
resolution passed at meetings of the Board of Directors of the Applicant Companies dated 14th 
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November 2025 wherein the Scheme was approved has been enclosed herewith as Annexure 20 and 
Annexure 21.The proposed scheme is envisaged to be effective from the Appointed Date but shall be 
made operative from the Effective Date (as defined in the Scheme). 
 
Capitalised terms not defined herein and used in the Notice and this annexed Explanatory Statement 
shall have the same meaning as ascribed to them in the Scheme. 

 
2. Background of the Transferor Company and Transferee Company 

 
2.1. Description of the Transferor Company: 

 
i. Master Moulds Private Limited, Transferor Company (having CIN: 

U28999MH1997PTC106289 and PAN: AACCM2637A) was incorporated on March 04, 
1997 as  a private limited company incorporated under the Companies Act, 1956. 

 
ii. The Registered Office of the Transferor Company is presently situated at Plot No. D-1/14, 

M. I. D. C., Ambad, Nashik, Maharashtra, India, 422010. 
 

iii. The relevant email address for the Transferor Company is shrikant.joshi@master-
moulds.com. 

 
iv. The main object of the Transferor Company are set out in the Memorandum of 

Association. The same are reproduced as under: 
 

To do the business of Manufacturing, producing, making, fabricating, pressing, designing, 
moulding, developing, assembling, engineering, altering, repairing, importing, exporting, 
marketing, trading and dealing in all kinds of tools, moulds, jigs, fixtures, engineering 
components, engineering instruments, machine tools, machines used in or used by all 
types of engineering and. allied industries, workshops, commercial establishments. 

 
v. The authorised, issued, subscribed and paid-up share capital of the Transferor 

Company, as on date of meeting of Board of Directors held for approval of the Scheme 
i.e., on 14th November 2025, was as under: 
 
Particulars Amount (in Rs.) 
Authorized Share Capital:  

50,000 Equity Shares of Rs.100/- each 50,00,000 

Total 50,00,000 

Issued, Subscribed and Paid-up Share Capital:  

30,000 Equity Shares of Rs.100/- each 30,00,000 

Total 30,00,000 

 
After approval of the proposed Scheme by the Board of Directors and until the issuance 
of notice of this meeting, there has been no change in the Authorized, Issued, Subscribed 
and Paid-up Equity Share Capital of the Transferor Company. 
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vi. Details of the promoters / promoters group: 

 
As on the date of issuance of the Notice of this Meeting, the following are the promoters 
/ promoters’ group of Transferor Company:  
 

Sr. 

No. 
Name Address 

Promoters 
1.  Mudduraj Chandrashekhar 

Kulkarni 
Flat No.03, Plot No. 34, Suraj Enclave, Near ABB 

Circle, Mahatma Nagar, Nashik – 422007  
2.  Shrikant Hanamant Joshi 4, Indraprasth, B Wing, Commissioner Road, 

B/h Housefull Mahatma Nagar, Nashik Industrial 

Estate, Nashik- 422007, Maharashtra 
3.  Rajeshwari Mudduraj 

Kulkarni 
Flat No.03, Plot No. 34, Suraj Enclave, Near ABB 

Circle, Mahatma Nagar, Nashik - 422007 
4.  Anagha Shrikant Joshi 

 
4, Indraprasth, B Wing, Commissioner Road, 
B/h Housefull Mahatma Nagar, Nashik Industrial 

Estate, Nashik- 422007, Maharashtra 
 

vii. Details of the directors: 
 
As on the date of issuance of the Notice of this Meeting, the following are the directors 
of Transferor Company: 

 
Sr. 

No. 
Name DIN Designation 

and Category 
Address 

1. Mudduraj 

Chandrashekhar 

Kulkarni 

01190978 Director Flat No.03, Plot No. 34, Suraj 

Enclave, Near ABB Circle, 

Mahatma Nagar, Nashik - 

422007 
2. Shrikant 

Hanamant Joshi 
01190986 
 

Director 4, Indraprasth, B Wing, 

Commissioner Road, B/h 

Housefull Mahatma Nagar, 

Nashik Industrial Estate, 

Nashik- 422007, Maharashtra 
3. Rajeshwari 

Mudduraj 

Kulkarni 

01190990 
 

Director Flat No.03, Plot No. 34, Suraj 

Enclave, Near ABB Circle, 

Mahatma Nagar, Nashik - 

422007 
4. Anagha Shrikant 

Joshi 
01190993 Director 4, Indraprasth, B Wing, 

Commissioner Road, B/h 

Housefull Mahatma Nagar, 

Nashik Industrial Estate, 

Nashik- 422007, Maharashtra 
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viii. Details of shareholding of directors and key managerial personnel (or their relatives) 
of Transferor Company as held in Transferor Company and Transferee Company 
as on date of this notice: 
 

Sr. 

No. 
Name Designation 

and Category 
Equity Shares 

Held in the 

Transferor 

Company 

Equity Shares 

Held in the 

Transferee 

Company 
1. Mudduraj 

Chandrashekhar 

Kulkarni 

Director 11,130 4,29,300 

2. Shrikant 

Hanamant Joshi 
Director 11,130 4,29,300 

3. Rajeshwari 

Mudduraj 

Kulkarni 

Director 3,300 7,10,200 

4. Anagha Shrikant 

Joshi 
 

Director 3,300 6,68,100 

 
ix. Details of change of name, registered office and objects of the Transferor Company 

in the last five years: NIL  
 

 
2.2. Description of the Transferee Company: 

 
i. Master Components Limited, Transferee Company (having CIN: 

L28900MH1999PLC123308 and PAN: AADCM3035D) was incorporated as a private 
limited company under the Companies Act, 1956, on December 27, 1999, vide Corporate 
Identity Number: U28900MH1999PTC123308. On January 04, 2023, the Transferee 
Company was converted to a public limited company and allotted Corporate Identity 
Number: U28900MH1999PLC123308. Subsequently, the Second Transferee Company 
was listed on September 29,2023 and its Corporate Identity Number was changed to  
L28900MH1999PLC123308. The Transferee Company’s equity shares are listed on the 
National Stock Exchange of India Limited (“NSE”) and is registered as a SME at the NSE 

Emerge platform. 
 

ii. The Registered Office of the Transferee Company is presently situated at Plot No. D-
10/A and D-10/B, M.I.D.C, Ambad, Nashik, Nashik, Maharashtra, India, 422010 

 
iii. The relevant email address for the Transferee Company is compliance@master-

components.com  
 

iv. The main object of the Transferee Company are set out in the Memorandum of 
Association. The same are reproduced as under: 

 
To do the business of Manufacturing, producing. making. fabricating, pressing, designing, 
moulding, developing; assembling, engineering, altering, repairing. importing, exporting, 
marketing, trading and dealing in all kinds of components, fixtures, tools, moulds, jigs, 
engineering instruments, machine tools, machines used in or used by all types of 
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engineering and allied industries, workshops, commercial establishments. 
 

v. The authorised, issued, subscribed and paid-up share capital of the Transferee 
Company, as on date of meeting of Board of Directors held for approval of the Scheme 
i.e., on 14th November, 2025, was as under: 

 
Authorised Share Capital 
Particulars Amount (Rs.) 
45,00,000 Equity Shares of Rs. 10 each 4,50,00,000 
Total 4,50,00,000 
Issued, Subscribed and Paid – up Capital 
40,00,000 Equity Shares of Rs. 10 each 4,00,00,000 
Total 4,00,00,000 

 
 
 

After approval of the proposed Scheme by the Board of Directors and until the issuance 
of notice of this meeting, there has been no change in the authorized capital and paid-
up capital of the Transferee Company. 

 
vi. Details of the promoters / promoters group: 

 
As on the date of issuance of the Notice of this Meeting, the following are the 
promoters/ promoters’ group of Transferee Company: 
 
Sr. 

No. 
Name Address 

Promoters 
1. Mudduraj Chandrashekhar 

Kulkarni 
Flat No.03, Plot No. 34, Suraj Enclave, Near 

ABB Circle, Mahatma Nagar, Nashik - 422007 
2. Shrikant Hanamant Joshi 4, Indraprasth, B Wing, Commissioner Road, 

B/h Housefull Mahatma Nagar, Nashik 

Industrial Estate, Nashik- 422007, Maharashtra 
3. Rajeshwari Mudduraj 

Kulkarni 
Flat No.03, Plot No. 34, Suraj Enclave, Near 

ABB Circle, Mahatma Nagar, Nashik - 422007 
4. Anagha Shrikant Joshi 

 
4, Indraprasth, B Wing, Commissioner Road, 
B/h Housefull Mahatma Nagar, Nashik 

Industrial Estate, Nashik- 422007, Maharashtra 
Promoter group 

1. Tanvi Shrikant Joshi 
 

4, Indraprasth, B Wing, Commissioner Road, 
B/h Housefull Mahatma Nagar, Nashik 

Industrial Estate, Nashik- 422007, Maharashtra 
2. Aditya Kulkarni Flat No.03, Plot No. 34, Suraj Enclave, Near 

ABB Circle, Mahatma Nagar, Nashik - 422007 
3. Akshay Kulkarni Flat No.03, Plot No. 34, Suraj Enclave, Near 

ABB Circle, Mahatma Nagar, Nashik - 422007 
4. Bhargav Joshi Batiment G, 38 Rue, Bernard Palissy, Avon 

77210, France 
 

vii. Details of the directors: 
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As on the date of issuance of the Notice of this Meeting, the following are the directors 
of Transferee Company: 
 
Sr. 

No. 
Name DIN Designation 

and 

Category 

Address 

1. Mudduraj 

Chandrashekhar 

Kulkarni 

01190978 Whole -time 

Director and 

Chairman 

Flat No.03, Plot No. 34, 

Suraj Enclave, Near ABB 

Circle, Mahatma Nagar, 

Nashik - 422007 
2. Shrikant 

Hanamant Joshi 
01190986 
 

Managing 

Director and 

CFO 

4, Indraprasth, B Wing, 

Commissioner Road, B/h 

Housefull Mahatma Nagar, 

Nashik Industrial Estate, 

Nashik- 422007, 

Maharashtra 
3. Rajeshwari 

Mudduraj 

Kulkarni 

01190990 
 

Non-

Executive 

Non-

Independent 

Director 

Flat No.03, Plot No. 34, 

Suraj Enclave, Near ABB 

Circle, Mahatma Nagar, 

Nashik - 422007 

4. Anagha Shrikant 

Joshi 
 

01190993 Non-

Executive 

Non-

Independent 

Director 

4, Indraprasth, B Wing, 

Commissioner Road, B/h 

Housefull Mahatma Nagar, 

Nashik Industrial Estate, 

Nashik- 422007, 

Maharashtra 
5. Vishal 

Jayantibhai Patel 
10040145 Non -

Executive 

Independent 

Director 

601, The Pavilion, Plot No. 

178/B, F Road,  
Mahatma nagar, Nashik- 

422007, Maharashtra. 
6. Ganapathi Mala 

Joshy 
02763942 Non -

Executive 

Director 

Andrew building, 1st floor, 

No. 107, M.G. Road, 

Bangalore 560001 
India 

 
viii. Details of shareholding of directors and key managerial personnel (or their relatives) 

of Transferee Company as held in Transferor Company and Transferee Company 
as on date of this notice: 

 
Sr. 
No. 

Name Designation 
and Category 

Equity shares held 
in Transferor 
Company 

Equity shares held 
in Transferee 
Company 

1. Mudduraj 
Chandrashekhar 
Kulkarni 

Whole -time 
Director and 
CFO 

11,130 4,29,300 
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2. Shrikant 
Hanamant Joshi 

Managing 
Director and 
Chairman 

11,130 4,29,300 

3. Rajeshwari 
Mudduraj 
Kulkarni 

Non-
Executive 
Non-
Independent 
Director 

3,300 7,10,200 

4. Anagha Shrikant 

Joshi 
 

Non-
Executive 
Non-
Independent 
Director 

3,300 6,68,100 

5. Vishal Jayantibhai 

Patel 
Non-
Executive 
Independent 
Director 

- - 

6. Ganapathi Mala 

Joshy 
Non-
Executive 
Independent 
Director 

- - 

7. Riddhi Bheda Company 
Secretary and 
Compliance 
Officer 

- - 

 
ix. Details of change of name: 

 
The Company was converted from “private limited” to “public limited” on 4th January, 
2023 wherein the name of the Company changed from “Master Components Private 

Limited” to “Master Components Limited”. 
 

x. Details of change in registered office and objects of the Transferee Company in the 
last five years: NIL  

 
3. Salient features of the Scheme: 

 
The members of the Company are requested to read the entire text of the Scheme (as annexed hereto) 
to get fully acquainted with the provision thereof. The salient features of the Scheme are, inter alia, 
as under: 
 
i. The Scheme seeks to amalgamate Transferor Company into and with Transferee Company and 

dissolution without winding up of the Transferor Company pursuant thereto, in terms of the 
provisions of Sections 230 to Section 232 of the Act and other applicable provisions of the Act. 
Upon the Scheme becoming effective, and with effect from the Appointed Date (as defined in the 
Scheme), the Transferor Company will get amalgamated into and with the Transferee Company 
and all its assets, liabilities, contracts, employees, licenses, records, approvals etc. being integral 
parts of the Transferor Company shall stand transferred to and vest in or shall be deemed to have 
been transferred to and vested in the Transferee Company, as a going concern, without any further 
act, instrument or deed, together with all its properties, assets, liabilities, rights, benefits and 
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interest therein, subject to the provisions of the Scheme, in accordance with Sections 230 to Section 
232 of the Act, the Income-Tax Act, 2026  and the Applicable Laws (as defined in the Scheme) if 
any, in accordance with the provisions contained herein. 
 

ii. Upon the Scheme coming into effect, the authorized share capital of the Transferor Company shall 
be added to that of the Transferee Company and in the Memorandum of Association and Articles 
of Association it shall be automatically stand enhanced without any further act, instrument or deed 
on the part of the Transferee Company. The Memorandum of Association and Articles of 
Association of the Transferee Company (relating to the authorized share capital) shall, without any 
further act, instrument or deed, be and stand altered, modified and amended, and the consent of the 
shareholders to the Scheme shall be deemed to be sufficient for the purposes of effecting this 
amendment, and no further resolution(s) under Sections 13, 14, 61 and 64 of the Act or any other 
applicable provisions therein, would be required to be separately passed. For this purpose, the filing 
fees and stamp duty already paid by the Transferor Company on the authorized share capital shall 
be utilized and applied to the increased share capital of the Transferee Company and shall be 
deemed to have been so paid by the Transferee Company on such combined authorized share 
capital.  
 

iii. The Transferee Company, subject to the approval of the SEBI,  shall issue and allot as per swap 
ratio based on the valuation report approved by the Merchant Banker to all the equity shareholders 
of the Transferor Company (other than the Transferee) whose names are registered in the Register 
of Members of the Transferor Company on the Record Date (as defined in the Scheme) or 
his/her/its legal heirs, executors or administrators or, as the case may be, the Transferee Company 
shall issue and allot 40 (Forty) equity shares of Rs. 10 (Indian Rupees Ten) each fully paid up in 
its share capital for every 1 (One) equity share of Rs 100/- each (Indian Rupees One Hundred) each 
credited as fully paid-up held on the Record Date by such equity shareholders or their respective 
legal heirs, executors or administrators or, as the case may be, successors in the Transferor 
Company with right attached thereto as mentioned in this Scheme.  

 
iv. On the coming into effect of this Scheme, the Transferor Company shall stand dissolved without 

winding-up, and the Board of Directors and any committees thereof of the Transferor Company 
shall without any further act, instrument or deed be and stand dissolved. 

 
4. Rationale and benefits of the Scheme: 

 
a. The amalgamation of the Transferor Company with the Transferee Company would consolidate 

the operative efficiencies of the companies and would thereby reduce and/or optimize overheads, 
administrative, managerial, and other expenses, operational rationalization, and would ensure 
optimal utilization of resources; 
 

b. The aggregation of the operations of the Transferor Company with the Transferee Company as a 
consequence of pooling and combining of finances and resources into one consolidated entity and 
the resulant reduction in compliances would be beneficial for the Transferee Company; 

 
c. The combined operations of the Transferor Company and Transferee Company would aid in 

achieving more focused operational efforts, standardization and simplification of Business 
processes, and productivity improvements; 

 
d. The amalgamation of the Transferor Company and Transferee Company would enhance the 

customer service, and the synergy would benefit the customers, thereby leading to increased 
Business opportunities; 
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e. The amalgamation of the Transferor Company with the Transferee Company would eliminate the 

duplication of efforts to be undertaken in multiple entities, and lead to an alignment of the Business, 
consequently, streamlining the operations of the Transferee Company; 

 
f. The Scheme is commercially and economically viable, feasible, fair, and reasonable and would 

protect the interest of the Transferor Company, the Transferee Company and their respective 
stakeholders. 

 
5. Relationship amongst the companies who are parties to the Scheme: 

 
The Transferor Company and the Transferee Company belong to the same group companies. 

 
6. Details of approvals and intimations in relation to the Scheme: 
 

i. Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, 
the Transferee Company had filed necessary applications before the NSE seeking their no-
objection to the Scheme. The Transferee Company has received the observation letter from the 
NSE dated 10th April 2026 (the ‘Observation Letter’) conveying their no-objection to the 
Scheme. Copy of the aforesaid Observation Letter are enclosed herewith. 

 
ii. The Scheme along with related documents was hosted on the website of the Transferee 

Company, the NSE and was open for complaints / comments. The Transferee Company did 
not receive any complaint / comment and accordingly a Nil Complaint report was filed with 
the NSE. Further, as on the date of filing the Company Scheme Application, the Transferee 
Company has not received any complaints. 

 
iii. The Scheme is conditional and subject to necessary sanctions and approvals as set out in the 

Scheme. 
 

iv. The Board of Directors of the Transferor Company at their meeting held on 14th November 
2025, approved the Scheme of Amalgamation. Details of Directors of the Transferor 
Company who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of Directors of Transferor Company 
are as below: 

 
 

 
v. The Board of Directors of the Transferee Company at their meeting held on 14th November, 

2025 approved the Scheme of Amalgamation. Details of the Directors of Transferee 
Company who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of Directors of Transferee 
Company are as below:  
 

Sr. 
No. 

Name of Directors Voted in favour/ against / did not vote or 
participate on such resolution 

1. Mudduraj Chandrashekhar Kulkarni Voted in favour 

2. Shrikant Hanamant Joshi Voted in favour 

3. Rajeshwari Mudduraj Kulkarni Voted in favour 

4.  Anagha Shrikant Joshi Voted in favour 
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Sr. 

No. 
Name of Directors Voted in favour/ against / did not vote or 

participate on such resolution 
1. Mudduraj Chandrashekhar Kulkarni Voted in favour 
2. Shrikant Hanamant Joshi Voted in favour 
3. Rajeshwari Mudduraj Kulkarni Voted in favour 
4. Anagha Shrikant Joshi Voted in favour 
5. Vishal Jayantibhai Patel Voted in favour 
6. Ganapathi Mala Joshy Voted in favour 

 
7. Appointed date and effective date: 
 

i. Appointed Date, as referred in the Scheme, means October 01, 2025, or such other date as may 
be approved by the NCLT. 

 
ii. Effective Date, as referred in the Scheme, means the later of the dates on which certified copies 

of the order passed by the National Company Law Tribunal, Mumbai sanctioning this Scheme 
is filed with the Registrar of Companies, Mumbai, in terms of the Act. Any references in this 
Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” 

or “Scheme taking effect” shall mean the Effective Date. 
 

iii. The Scheme shall be operative from the Effective Date, and effective from the Appointed Date, 
any references in this Scheme to the date of “coming into effect of this Scheme” or 
“effectiveness of this Scheme” or “Scheme taking effect” shall mean the Effective Date. 

 
8. Effect of the Scheme on various stakeholders: 
 

8.1. The effect of the Scheme on various stakeholders of the Transferor Company is 
summarised below: 
 
Sr. 

No. 
Category Effect of the Scheme 

1. Shareholders Pursuant to this Scheme, as part of the consideration for 

amalgamation, the Transferee company will issue and allot 40 

(Forty) equity shares of Rs. 10 (Indian Rupees Ten) each fully 

paid up in its share capital for every 1 (One) equity share of Rs 

100/- each (Indian Rupees One Hundred) each fully paid up to 

the registered equity shareholders of the Transferor Company. 
 
The New Equity Shares which will be issued and allotted by 

the Transferee Company in terms of this Scheme shall rank 

pari-passu in all respects with the equity shares of the 

Transferee Company, including in respect of dividends, if any, 

that may be declared by the Transferee 
Company, after the Effective Date. 
 
There is no adverse effect of the Scheme on the Shareholders 

of the Transferor Company. 
 

2 Promoters/Promoters 

Group 
The promoters of the Transferor Company shall be allotted 

shares of the Transferee Company in proportion as per the 

17



 

 

share exchange ratio as determined in the Valuation Report, 

even though the Transferor Company shall stand dissolved. 

The promoters will be categorized as Promoters of transferee 

company.  
 
There is no adverse effect of the Scheme on the Promoter / 

Promoters Group Shareholders of the Transferor Company . 
 

3 Non- Promoter 

Shareholders 
The non-promoter shareholders of the Transferor Company 

shall be allotted shares of the Transferee Company in 

proportion as per the share exchange ratio as determined in the 

Valuation Report, even though the Transferor Company shall 

stand dissolved.  
 
There is no adverse effect of the Scheme on the Promoter / 

Promoters Group Shareholders of the Transferor Company. 
 

4 Key Managerial 

Personnel (KMP) 

(Other than Directors) 

There are no KMPs in the Transferor Company. 

5 Directors The Directors of the Transferor Company shall no longer be 

directors in the Transferor Company as the Transferor 

Company shall dissolve after the implementation of the 

Scheme. However, the directors of Transferor Company are 

directors in the Transferee Company as on date, at different 

designations. Their position in the Transferee Company shall 

continue.  
 
There is no adverse effect of the Scheme on the Directors of 

the Transferor Company. 
 

6 Creditors The Transferor Company does not have any secured creditors. 

The Transferor company has obtained consent of all the 

unsecured creditors of the Transferor Company for the scheme 

of amalgamation. Post amalgamation the creditors of the 

company will become creditors of the Transferee company if 

remain unpaid till the date of effective date and payment to 

such creditors will be done by the Transferee Company, hence 

there is no adverse effect of the Scheme on the Creditors of the 

Transferor Company. 
 

7 Employees of the 

Company 
All the employees of the Transferor Company shall be merged 

and get employed in the Transferee Company after the 

implementation of the scheme of amalgamation. 
Hence there will not be any retrenchment to employees on 

account of dissolution of the company on account of 

amalgamation.  
There is no adverse effect of the Scheme on the Employees of 

the Transferor Company 
 

18



 

 

8.2. The effect of the Scheme on various stakeholders of the Transferee Company is summarised 
below: 
 

Sr. 
No. 

Category Effect of the Scheme 

1. Shareholders Pursuant to this Scheme, as part of the consideration for 

amalgamation, the Transferee company will issue and allot 40 

(Forty) equity shares of Rs. 10 (Indian Rupees Ten) each fully 

paid up in its share capital for every 1 (One) equity share of 

Rs 100/- each (Indian Rupees One Hundred) each fully paid 

up to the registered equity shareholders of the Transferor 

Company. 
 
The New Equity Shares which will be issued and allotted by 

the Transferee Company in terms of this Scheme shall rank 

pari-passu in all respects with the equity shares of the 

Transferee Company, including in respect of dividends, if any, 

that may be declared by the Transferee 
Company, after the Effective Date. 
 
There is no adverse effect of the Scheme on the Shareholders 

of the Transferee Company. 
 

2 Promoters/Promoters 

Group 
Pursuant to this Scheme, the promoters and members of 

promoters’ group of the Transferee Company shall continue 

to be the promoters and members of the promoters’ group of 

the Transferee Company in the proportion of their 

shareholding. There is no adverse effect of the Scheme on 

the Promoter / Promoters Group Shareholders of the 

Transferee Company. 
 

3 Non- Promoter 

Shareholders 
Pursuant to this Scheme, the non-promoter shareholders 

shall continue to be the non-promoter shareholders of the 

Transferee Company in the proportion of their shareholding 

. There is no adverse effect of the Scheme on the Non-

Promoter Shareholders of the Transferee Company. 
 

4 Key Managerial 

Personnel (KMP) 

(Other than 

Directors) 

The Key Managerial Personnel (KMP) of the Transferee 

Company shall continue to be the KMP of the Transferee 

Company after the implementation of the scheme of 

amalgamation. There is no adverse effect of the scheme on 

the KMP of the Transferee Company. 
 

5 Directors The Directors of the Transferee Company shall continue to 

be the directors of the Transferee Company and there will be 

no change in composition of board of directors  as effect of 

implementation of the scheme of amalgamation. There is no 

adverse effect of the scheme on the directors of the 

Transferee Company. 
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6 Creditors The secured creditor of the Transferee Company have given 

their consent to the scheme of amalgamation, which was 

submitted to NCLT. Pursuant to the NCLT order dated 12th 

June, 2026, a meeting of the unsecured creditors is proposed 

to be convened to obtain their consent on the scheme of 

amalgamation. There is no adverse effect on the position and 

payment policy of the company to the creditors of the 

Transferee Company. 
 

7 Employees of the 

Company 
The employees of the Transferee Company shall continue to 

be the employees, there will be no retrenchment on account 

of   implementation of the scheme of amalgamation. There is 

no adverse effect of the Scheme on the Employees of the 

Transferee Company 
 

8.3. Synergies of Business of the Companies involved in the Scheme: 
 
The background and information of the Transferor Company and the Transferee Company is, 
inter-alia, as under: 

 
a. The Transferor Company and the Transferee Company are engaged in complementary lines 

of business involving the manufacturing, designing, moulding, fabrication, development, 
assembling, engineering, repair, import, export, marketing, trading and dealing in tools, 
moulds, jigs, fixtures, engineering components, engineering instruments, machine tools and 
allied products used by engineering industries, workshops and commercial establishments. 
The amalgamation is expected to bring together the technical capabilities, manufacturing 
infrastructure, operational resources and customer relationships of the Transferor Company 
with the existing business platform of the Transferee Company, thereby strengthening the 
overall business profile of the Transferee Company. 
 

b. The consolidation of the Transferor Company’s business with the Transferee Company is 

expected to enable better utilisation of manufacturing capacities, common infrastructure, 
managerial expertise, procurement channels and other operational resources. This would 
help reduce duplication of functions, streamline business processes, optimise administrative 
and operational costs, improve productivity and create a more integrated and efficient 
business structure. Accordingly, the Scheme is expected to generate operational, 
commercial and financial synergies and benefit the business of the Transferee Company, 
while also supporting long-term value creation for the stakeholders of both companies. 

 
 

8.4. Impact of the Scheme on the Shareholders of the Company: 
 
a. In consideration for the amalgamation of the Transferor Company with the Transferee 

Company, the shareholders of the Transferor Company as on the Record Date (as 
defined in the Scheme) shall receive equity shares of the Transferee Company. 
 

b. The Share entitlement ratio determined by the Registered valuer is fair to the shareholders 
of the Company. 

 
c. Further, there will be no change in the economic interest of the shareholders of the 

Company, before and after Scheme. 
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d. After the effectiveness of the Scheme and subject to receipt of regulatory and other 

approvals, the equity shares of the Transferee Company issued as consideration pursuant 
to the Scheme, shall be listed on the NSE. 

 
8.5. Cost Benefit Analysis of the Scheme: 

 
Although the Scheme would lead to incurring of some costs towards its implementation, 
however, the benefits of the Scheme over a longer period would far outweigh such costs 
for the stakeholders of the Company. 

 
8.6. Impact of the scheme on the revenue generating capacity of the Transferee Company: Upon 

the scheme coming into effect, the amalgamation of the Transferor Company will strengthen 
the financial position  of  the  Transferee  Company  by  combining  its revenue generating 
model (revenue recognised from sharing common infrastructure), which will enhance the 
revenue-generating capacity of the Transferee Company.  

 
9. Interest of Directors, Key Managerial Personnels (KMPs), their relatives: 

 
None of the Directors, KMPs (as defined under the Act and the Rules framed thereunder) of the 
Transferor Company and Transferee Company and their respective relatives (as defined under the 
Act and the Rules framed thereunder) have any interest (financial or otherwise) in the Scheme 
except to the extent of their directorship, shareholding, if any, in the Transferor Company and/or 
the Transferee Company (as applicable).  

 
10. Shareholding pattern (pre and post amalgamation) and expected capital structure: 
 

10.1. Shareholding pattern of the Transferor Company (pre-amalgamation) 
Pre-amalgamation shareholding pattern of the Transferor Company as on June 29, 2026is 
being enclosed as Annexure 13.  

 
10.2. Shareholding pattern of the Transferor Company (post-amalgamation) 

Upon the Scheme becoming effective, the Transferor Company would stand dissolved. 
Therefore, the post-amalgamation capital structure has not been provided for Transferor 
Company. 

 
10.3. Expected capital structure of the Transferor Company (post-amalgamation) 

Upon the Scheme becoming effective, the Transferor Company would stand dissolved. 
Therefore, the post-amalgamation capital structure has not been provided for Transferor 
Company. 

 
10.4. Shareholding pattern of the Transferee Company (pre-amalgamation) and (post-

amalgamation) 
Pre-amalgamation as on 29th June, 2026 and Post-amalgamation shareholding pattern of 
the Transferee Company is being enclosed as Annexure 14. 

 
10.5. Expected capital structure of the Transferee Company (post-amalgamation)   

 
Particulars Amount (in Rs.) 
Authorized Share Capital:  
52,00,000 Equity Shares of Rs. 10 each 5,20,00,000  
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Total 5,20,00,000 
Issued, Subscribed and Paid-up Share 

Capital: 
 

52,00,000 Equity Shares of Rs. 10 each 5,20,00,000 
Total 5,20,00,000  

 
11. Valuation and accounting treatment: 
 

i. Copy of Valuation Report on Share Entitlement Ratio obtained from CA Ms. Sayali Deshkar, 
Registered Valuer having registration no. IBBI/RV/07/2019/12246 is enclosed as Annexure 10. 

 
ii. Copy of Fairness Opinion on Valuation Report obtained on Share Entitlement Ratio issued by 

Aryaman Financial Services limited, an independent merchant banker is enclosed as 
Annexure 11. 

 
iii. The respective Statutory Auditors of each of the companies have issued certificates to the effect 

that the accounting treatment as prescribed in the Scheme is in conformity with the Accounting 
Standards prescribed under Section 133 of the Act. 

 
iv. The aforesaid valuation report(s), fairness opinion(s) and certificate of the Statutory Auditors 

of the respective companies with respect to Section 133 of the Act are available for inspection 
at the respective registered office of the Transferor Company and Transferee Company, as per the 
inspection details referred in this Explanatory Statement. 

 
12. Amount due to secured creditors and unsecured creditors: 
 

12.1. As per the books of accounts of Transferor Company: 
a. As on March 31, 2026, there are no secured creditors in the Transferor Company. 

 
b. As on March 31, 2026, there are 6 unsecured creditors in the Transferor Company, 

having an outstanding balance of Rs6,50,276/- 
 

12.2. As per the books of accounts of Transferee Company: 
a. As on March 31, 2026, there is 1 secured creditor in the Transferee Company 

with an outstanding amount of Rs 10,85,89,691/- 
b. As on March 31, 2026, there are 27 unsecured creditors in the Transferee 

Company, having an outstanding balance of Rs5,84,81,469/- 
 
13. Documents available for inspection: 
 

13.1. The following documents along with the documents as referred in this Notice will be 
available for inspection by the unsecured creditors of the Company electronically (without 
any fee) on the website of the Company at https://master-group.in/ and at its Registered 
Office at Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Nashik, Maharashtra, 
India between 10:00 A.M. to 05:00 P.M. on any working day from the date of circulation of 
this Notice up to the date of the Meeting and anytime during the Meeting:  

 
i. Latest audited financial statements of the Transferor Company for the financial year ended 

on March 31, 2026 as certified by the Statutory Auditors of the Transferor Company along 
with, the annual report of the Transferor Company for the said financial year. 
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ii. Latest Audited financial statements of the Transferee Company for the financial year 

ended on March 31, 2026 as certified by the Statutory Auditors of the Transferee 
Company along with, the annual report of the Transferee Company for the said financial 
year. 

 
iii. Copy of the order of the NCLT dated 12th June, 2026, in pursuance of which the 

Meeting is scheduled to be convened. 
 

iv. Copy of Scheme of Amalgamation. 
 

v. Copy of Memorandum of Association and Articles of Association of the Transferor 
Company and the Transferee Company. 

 
vi. Copy of Register of Shareholding of Directors and Key Managerial Personnel of the 

Transferor Company and the Transferee Company. 
 

vii. Copy of Valuation Report on Share Entitlement Ratio obtained from CA Ms. Sayali 
Deshkar, Registered Valuer having registration no. IBBI/RV/07/2019/12246. 

 
viii. Copy of Fairness Opinion on Valuation Report obtained on Share Entitlement Ratio 

issued by Aryaman Financial Services Limited, an independent merchant banker. 
 

ix. Copies of Certificate November 14, 2025 issued by Bhalchandra D. Karve & 
Associates, statutory auditors of the Transferee Company stating that the accounting 
treatment proposed in the Scheme by is in compliance with and in conformity with 
the Accounting Standards prescribed under Section 133 of the Act. 

 
x. Copies of reports of Board of Directors of the Transferor Company and the Transferee 

Company under Section 232(2)(c) of the Act, inter-alia, explaining the effect of the 
Scheme on each class of shareholders, KMPs, promoters and non-promoter 
shareholders, and employees. 

 
xi. Copies of reports of the Committee of Independent Directors of the Transferor 

Company and Transferee Company recommending the Scheme to the Board. 
 

xii. Copies of reports of the Audit Committee(s) of Transferor Company and Transferee 
Company recommending the Scheme to the Board. 

 
xiii. Certificate on adequacy and accuracy of disclosure of information in Abridged 

Prospectus of Master Moulds Private Limitedand Abridged Prospectus as provided in 
Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 including applicable information pertaining to Master Moulds 
Private Limited. 

 
xiv. Copies of no adverse observations/ Objection Letters dated April 10, 2026 issued by 

National Stock Exchange of India Limited to the Transferee Company for filing of the 
Scheme before the NCLT. 

 
xv. Copies of “NIL” complaint reports filed by the Transferee Company with the National 

Stock Exchange of India Limited. 
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xvi. Details of ongoing adjudication & recovery proceedings, prosecution initiated and all 

other enforcement action taken, if any, against the Transferor Company and 
Transferee Company, their respective promoters and directors. 

 
13.2. The unsecured creditors shall be entitled to obtain the extracts from or making or 

obtaining copies of the documents listed in item numbers (i) to (iv) and (xii) above. 
 

13.3. The unsecured creditors seeking any information with regard to the Scheme or any 
other matter related to the Scheme, are requested to write to the Company at least seven 
days before the date of the Meeting through e-mail on compliance@master-
components.com and the same will be replied to by the Company, suitably. Copies of the 
Scheme and the explanatory statement can be obtained free of charge within 1 (one) 
working day on a requisition being so made for the same by any person entitled to attend 
the Meeting at the Registered Office of the Company. 
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SCHEME OF AMALGAMATION
(UNDER SECTION 230 AND 232 OF THE COMPANIES ACT,2OI3)

OF

MASTER MOULDS PRIVATE LIMITED
(TRANSFEROR COMPAND

WITH

MASTER COMPONENTS LIMITED
(TRANSFEREE COMPAN\)

AND

THEIR RESPECTIVE SHAREHOLDERS

A. PREAMBLE

This scheme is presented as an integrated and complete scheme of Amalgamation of

Master Moulds Private Limited (CIN: U2g999MH lggTpTcl}'2gg) (,.Transferor

company") with Master components Limited (cIN: L2ggooMHl gggplcl233og)

("Transferee Companyr') and their respective shareholders under Chapter XV

pusuant to Section 230 and 232 and other relevant provisions ofthe companies Act,

2013 and the rules made thereunder.

The Scheme is in the interest of the Transferor company and the Transferee

Company and their respective stakeholders.

B. DESCRIPTION OF THE COMPANIES

MASTER MOULDS PRIVATE LIMITED (..Transferor Company")a.

Master Moulds Privare Limited (cIN: U28999MH r997prc 106289) is a private

limited company, a company limited by shares and is a non_ government company

incorporate on March 04, 1997, under the provisions of the Companies Act, 1956

having its registered office at plot No. D-l/14, M. I. D. c., Ambad, Nashik.4220l0

Maharashtra.
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The nature ofbusiness ofthe Transferor Company is _

The company is engaged in the business of manufactwing, designing, developing,

assembling, and trading a diverse range of engineering tools, moulds, jigs, fixtures,

engineering components, instruments, and machine tools. Its operations include

fabrication, alteration, repair, import, export, marketing, and supply of machinery

and related products used across various engineering, industrial, and commercial

establishments.

The main object ofthe Transferor Company is _

To do the Business of Manufacturing, producing, making fabricating, pressing,

designing, moulding, developing, assembling, engineering, altering,

repairing,importing, exporting, marketing, hading and dealing in all kinds oftools,

moulds, jigs, fixh'es, engineering components, engineering instruments, machine

tools, machine used in or used by all types of engineering and alried industries,

workshops, commercial establishments.

b. MASTER COMPONENTS LIMITED (..Transferee Company")

Master components Limited (cIN: L28900MHrgggpLcr2330g) is a listed public

company, a company limited by the shares and is a non-government company

incorporated on December27,l999 under the provisions ofthe companies Act, 1956

having its registered office at plot No. D-I0/A and D- 10/B, M.I.D.C, Ambad, Nashik,

422010 Maharashtra. The equity shares ofthe Transferee company are listed on the

small and medium-sized enterprises platform of National Stock Exchange of India

Limited ("Stock Exchange,).

The nature ofbusiness ofthe Transferee Company _

The company is engaged in the business of manufacturing, designing, developing,

assembling, and trading a wide range ofengineering components, tools, moulds, jigs,

fixtures, engineering instruments, and machine tools, including machinery used

across engineering, industrial, and commercial sectors.
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The main object ofthe Transferee Company is _

To do the Business of Manufacturing, producing. making. fabricating, pressing,

designing, moulding, developing; assembling, engineering, altering, repairing,

importing, exporting, marketing, trading and dealing in all kinds of components,

fixtures, tools, moulds, jigs, engineering instruments, machine tools, machines used

in or used by all types of engineering and allied industries, workshops, commercial

establishments.

C. RATIONALE OF THE SCHEME OF AMALGAMATION

Recognizing the strengths ofeach other and with the intent ofaligning the Business

operations undertaken by the Transferor Company and the Transferee Company,

both the Transferor Company and the Transferee Company now propose, by way of

this scheme to amalgamate the Transferor company into and with the Transferee

Company in accordance with the terms hereof.

The Scheme of Amalgamation of the Transferor Company with the Transferee company

would have the following benefits:

The amalgamation of the Transferor Company with the Transferee Company

would consolidate the operative efficiencies ofthe companies and would thereby

reduce and/or optimize overheads, administrative, managerial, and other

expenses, operational rationalization, and would ensure optimal utilization of

resources;

b. The aggregation of the operations of the Transferor Company with the

Transferee Company as a consequence of pooling and combining of finances

and resources into one consolidated entity and the resurtant reduction in

al
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c The combined operations ofthe Transferor Company and Transferee Company

would aid in achieving more focused operational efforts, standardization and

simplifi cation of Business processes, and productivity improvements;

d' The amalgamation of the Transferor company and rransferee company would

enhance the customer service and the synergy would benefit the customers,

thereby leading to increased Business opportunities;

The amalgamation of the Transferor Company with the Transferee Company

would eliminate the duplication of efforts to be undertaken in multiple entities,

and lead to an alignment of the Business, consequently, streamlining the

operations of the Transferee Company;

f. The Scheme is commercially and economically viable, feasible, fair, and

reasonable and would protect the interest of the Transferor Company, the

Transferee Company and their respective stakeholders;

In the view of the aforementioned, the Board of Directors of the Transferor

Company as well as the Board of Directors of the Transferee Company have

considered and proposed the amalgamation ofthe Transferor Company with the

Transferee Company in order to benefit their stakeholders. Accordingly, the Board

of Directors of both the Transferor Company and the Transferee Company have

formulated this Scheme for the transfer and vesting of Undertaking of the

Transferor Company with and into the Transferee Company pursuant to

provisions of Section 230-232 and other relevant provisions of the companies

4ct,2013 and the Rules made thereunder.

This Scheme is divided into the following parts:

1. Part A deals with the Definitions and Interpretations;

2. Part B deals with the Capital Structure of the Transferor Company and the

Transferee Company;

3. Part C deals with the date ofthe Scheme taking effect;
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4. Part D deals with the Amalgamation of the Transferor Company with the

Transferee Company;

5. Part E deals with the accounting treatrnent for the amalgamation in the books

of the Transferee Company;

6. Part F deals with the Conduct of Business till Effective Date, dissolution of

the Transferor Company and general terms and conditions that would be

applicable to the Scheme;

7. Part G deals with other terms and conditions applicable to the Scheme

In addition to the above, the Scheme also provides for various other matters

consequential or otherwise integral to it.

PART A- DEFINITIONS AND INTERPRETATIONS

In this Scheme (as defined hereunder) unless repugnant to the meaning or context

thereof, the following expressions shall have the following meanings:

A-1. "Act" shall mean the Companies Act, 2013, the Rules and Regulations made

thereunder and will include any statutory re-enactment or amendment(s) thereto,

for the time being in force;

A-2. "Applicable Law" or "Law" shall mean all applicable provisions of all (a)

constitutions, treaties, statutes, laws, codes, rules, regulations, ordinances, or orders,

of any Govemmental Authority (as defined hereinafter); (b) Govemment Approval

(as defined hereinafter); and (c) orders, decisions, injunctions, judgments, awards

and decrees ofany Governmental Authority.

A-3. 'Appointed Date" for the purpose of this Scheme and for Income Tax Act, 1961,

the "Appointed Date" shall mean October 01, 2025;

A-4. "Approval" shall mean and include any consents, approvals, authorizations,

concessions, permits, licenses issued by any Governmental Authority;
P o
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A-5. "Board" or "Board of Directors" in relation to the Transferor company and the

Transferee Company shall mean the Board of Directors of such Company and

includes a committee duly constituted and authorised for the purposes of matters

pertaining to the merger, the Scheme and/or any other mafter relating thereto and/or

any person authorized by the Board of Directors for the purposes of matters

pertaining to the arrangement as contemplated under this Scheme and./ or any other

matters relating thereto;

A-6. "Business" shall mean the specific activities and operations expressly mentioned in

the object clause of the respective memorandum of association of the Transferor

Company and Transferee Company.

A-7. "Effective Date' shall mean the date on which aI the formalities relating to the

scheme are completed incruding filing of respective forms with the Registrar of

Companies, Mumbai by the Transferor Company and the Transferee Company or

such other authority as may be necessary for making the Scheme effective. Any

references in this scheme to the date of "coming into effect of this Scheme,, or

"effectiveness of this Scheme" or "scheme taking effect', shall mean the Effective

Date;

A-8. "Encumbrance' shall mean any mortgage, predge, equitabre interest, assignment

by way ofsecurity, conditional sales contract, hypothecation, right ofother persons,

claim, security interest, encumbrance, title defect, title retention agreement, voting

trust agreement, interest, option, rien, charge, commitrnent, restriction or limitation

ofany nature whatsoever, including restriction on use, voting rights, transfer, receipt

of income or exercise of any other attribute of ownership, right of setoff, any

&rangement (for the purpose of, or which has the effect of, granting security), or

any other security interest of any kind whatsoever, or any agreement, whether

conditional or otherwise, to create any ofthe same and the term .,Encumbered', 
shall

accordingly;
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A-9. "Government Authority or Governmentar Authority" shall mean any applicable

Central, State Govemment or Local Govemment, Legislative Body, Regulatory or

Administrative Authority, Agency or commission or any court, Trib,nar, Board,

Bureau, or instnrmentality thereofor arbitration or Arbitrar body having jurisdiction

and includes SEBI and the Stock Exchange;

A-I0."INR" or .,Rs." shall mean Indian Rupees;

A-l l. "Person" shall mean any nah'al person, Firm, company, Body corporate (whether

incorporated in India or not), Govemmental Authority, Joint venture, partnership,

a Trust, an unincorporated Organization, Association, works council, employee

representatives' body and/or any other entity (whether or not having a separate legal

identity);

A-12. "Record Date" shall mean the date fixed by the Board ofDirectors ofthe Transferor

company and the Transferee company for the purpose of determining the

Shareholders to whom New Equity shares will be allotted by the Transferee

company according to the Share Exchange Ratio determined pursuant to the

Scheme;

A-l3. "Registrar of Companies" shall mean the Registrar of companies, Mumbai for the

Transferor Company and the Transferee Company;

A-l4."Scheme" or "this Scheme" means this scheme of amalgamation and arrangement

with such modification(s), if any made, in accordance with the terms hereof or the

directions of the Stock Exchanges or any other Govemmental Authority including

SEBI or the Tribunal, and approved by the Tribunal;

A-l5."SEBI" means the Securities and Exchange Board of India established under the

Securities and Exchange Board of India A ct, 1992;

A-16."SEBI Master Circular" means the master circular issued by the SEBI, bearin

circular no. SEBI/HO/CFD/PoD-2/prclV2o23/93 dated June 20, 2023, on scheme

of arran
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A-l7.(share Exchange Ratio" shall mean the ratio in which equity shares of the

Transferee company are to be issued and allotted to the Shareholders under this

Scheme;

A-18. "shareholders" shall mean such person whose name appears in the register of

members ofthe Transferor Company as on the Record Date;

A-l9."Stock Exchange" shall mean stock exchange where the equity shares of the

Transferee company are listed and admitted to trading, viz. small and medium-sized

enterprises platform ofNational Stock Exchange of India Limited;

A-20."Transferor Company', shall mean .,Master Moulds private Limited', (CIN:

U28999MH|997PTC 106289), a private limited company incorporated on

incorporate on March 04, 1997, under provisions of the Companies Act, 1956, and

having its Registered Ofiice at Plot No. D-1/14, M. I. D. C., Ambad, Nashik, 422010

Maharashtr4 India;

A-21. "Transferee Company,' shall mean ..Master Component Limited,' (CIN:

L28900MH1999PLC123308), a listed public company incorporated on December

27,1999, under the provisions of Companies Act, 1956 and having its Registered

Office at Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik,422OlO

Maharashtra, India;

A-22."Tribunal" shall mean the National Company Law Tribunal, Mumbai Bench

having jurisdiction in relation to the Transferor company and the Transferee

Company and shall be deemed to include, if applicable, a reference to such other

forum or authority which may be vested with any of the powers of the Tribunal to

sanction the Scheme rurder the Act.

A-23."undertaking" shall mean the entire Business and all the Undertakings of the
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a. All the assets, properties, (whether movable or immovable, tangible or

intangible), in possession or reversiorl corporeal or incorporeal, present, future

or contingent of whatsoever nature, Business, and commercial rights or any

other assets ofthe Transferor company, whether or not recorded in the books of

accounts of the Transferor Company (including, without limitation to any

leasehold properties ofthe Transferor Company) as on the Appointed Date;

b. All the debts (whether in Indian currency or foreign currency), liabilities, duties,

and obligations of the Transferor Company, of every kind, nature, and

description whatsoever and howsoever arising, raised or incurred, or ut ized

whether or not recorded in the books of accounts of the Transferor Company

along with any charge, Encumbrances, lien or security tlereon as on the

Appointed Date, subject to clause D-l;

c. without prejudice to the generality of sub-clause (a) above, the Undertaking of

the Transferor company shar include without being limited to the Transferor

company reserves and the authorized/ paid-up share capital, movable or tangibre

or intangible properties, sundry debtors, computers, servers, network equipment,

routers, softlvare and other IT equipment, fumiture, fixtures, office equipment,

vehicles, appliances, accessories, power lines, deposits, all stocks, assets,

investments ofall kinds etc., (including shares, scrips, stocks, bonds, debenture

stock, mutual funds), cash & bank balances, loans, advances, tax balances,

contingent rights or benefits, receivables, actionable claims, advances and book

debts (whether in Indian crrrency or foreign currency), tax credits, benefit of

any deposits, financial assets, leases, powers, authorities, allotments, Approval,

permits and consents, quotas, rights, entitlements, contracts, licenses, municipal

permissions, tenancies in relation to the office, leases, licenses, fixed and other

assets, benefits of assets or properties, registrations, contracts, engagements,

arrangements of all kind, privileges and all other rights, and balances, loans,

title, interests, other benefits (including tax benefits) and advantages of

whatsoever nature and wheresoever situated beronging to or in the ownership,
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power or possession and in the control ofor vested in or granted in favour ofor

enjoyed by the Transferor company, including but without being limited to trade

and service names and marks, patents, knowhow, copyrights, and other

intellectual property rights ofany nature whatsoever (including application for

registration of the same and right to use such intellectual property rights)

authorizations' permits, Approval, regisnations including but not limited to tax

and labour law, rights to use and avail of terephones, email, intemet, leased line

connections and insta ations, utilities, water, electricity and other services,

reserves, provisions, funds, benefits ofall agreements, computer prognms, lists

and other details ofpresent and former customers and suppliers, customer credit

information, customer and supplier pricing information and other records in

connection with or relating to the Transferor company and all other interests of

whatsoever nature belonging to or in the ownership, power, possession or the

control ofor vested in or granted in favour ofor held for the benefit ofor enjoyed

by the Transferor Company, whether in India or abroad;

d. All records, files, papers, engineering and process information, computer

programmes, software licenses, drawings, manuals, data, catalogues, quotations,

sales, and advertising materials, other customer information, and all other

records and documents relating to the Business activities and operations of the

Transferor Company;

e. All agreements, rights, contracts, entitlements, permits, licenses, Approval,

authorizations, concessions, consents, quota rights, engagements, arrangements,

authorities, alloonents, security anangements (to the extent provided herein),

benefits ofany guarantees, reversions, powers and all other approvals ofevery

kind, nature, and description whatsoever relating to the Business activities and

operations of the Transferor Company;

f. Amount claimed by the Transferor company whether or not so recorded in the

books of account of the Transferor Company tom any Govemment Authority,

under any law, act, or rule in force, as a refund ofany tax, duty, cess, or of any

OJ
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g' Right to any claim not preferred or made by the Transferor company in respect

of any refirnd of tax, duty, cess or other charge, including any eroneous or

excess payment thereof made by the Transferor Company and any interest

thereon, with regard to any law, act or rule or Scheme made by the Govemmental

Authority, and losses, deferred revenue expenditure, deduction, exemptioq

rebate, allowance, amortization benefit, credits etc. under the Income-Tax Act,

1961, GST law and subject to the applicable provisions of the lncome_Tax Act,

196l and GST law, or taxation laws of other countries or any other or like

benefits under the said acts or under and in accordance with any law or ac!

whether in India or anywhere outside India.

h. All present and future liabilities including contingent liabilities and shalr further

include any obligations under any license and/or permit.

All temrs 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 Law, rules, regulations, byeJaws, as

the case may be or any statutory modification or re-enactrnent thereof for the

time being in force.

References to clauses and recitals and armexures, unress otherwise provided, are

to clauses and recitals and annexures ofand to this Scheme.

The headings herein shall not affect the construction ofthis Scheme.

Unless the contexl otherwise requires:

i. the singular shall include the plural and vice versa, and references to one

gender include all genders.

ii. reference to any law or to any provision thereofor to any rule or regulation

promulgated thereunder includes a reference to such law, provision, rule, or

regulation as it may, from time to time, be amended, supplemented, or re_
(
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PART B. CAPITAL STRUCTURE OF THE TRANSFEROR COMPANY

AND THE TRANSF'EREE COMPANY

The authorized and the issued, subscribed and paid-up share capital ofthe Transferor

Company and Transferee Company are as under:

The Authorized, Issued, Subscribed, and paid-up share capital of the Transferor
Company as on September 30, ZO2S, was as under:

a.

b. The Authorized, Issued, Subscribed, and paid-up Share capital of the Transferee

Company as on September 3 0 , 2025 , was as under:

Transferee Company As at September 30, 2025

Nos. Rs

AUTHORJZED SHARE CAPITAL

Equity shares of Rs. I 0 each 4,500,000 45,000,000

Total 4,s00,000 45,000,000

Transferor Company As at September 30, 2025

Particulars Nos. (Amt) Rs.

AUTHORIZED SHARE CAPITAL

Equity shares ofRs. 100 each 50,000

Total 50,000 s0,00,000

ISSUED SHAR.E CAPITAL

Equity shares ofRs. 100 each 30,000 30,00,000

Total 30,000 30,00,000

SUBSCRIBED AND PAID.UP SHAR.E CAPITAL

Equity shares of Rs.100 each

fully paid-up as detailed

herein 30,000 30,00,000

Total 30,000 30,00,000
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ISSUED SHARE CAPITAL

Equity shares ofRs. l0 each 4,000,000 40,000,000

Total 4,000,000 40,000,000

SUBSCRIBED AND PAID-UP SHARE CAPITAL

4,000,000 40,000,000

Total 4,000,000 40,000,000

N,T6AD

NASHIK

The equity shares of the Transferee Company are listed on the Stock Exchange

Subsequent to the above date, there has been no change in the Authorized, Issued,

Subscribed and Paid-up Share capital of the Transferor Company and rransferee

Company.

PART C - DATE OF THE SCHEME TAKING EFFECT

upon the sanction ofthe Scheme by the Tribunal (defined hereinafter) the Scheme shall

become operative on and from the Effective Date (defined hereinafter) and the

Transferor company shatl stand transfened to and be vested in the Transferee

company on and from and with effect from the Appointed Date (defined hereinafter)

for all intent and purposes and the Transferor company shall stand dissolved without

being wound up.

PART D - AMALGAMATION OF THE TRANSFEROR COMPANY

WITH TRANSFEREE COMPANY

D-1. Transfer and Vesting of Undertaking

upon the coming into effect of this Scheme and with effect from the Appointed

A
o)

ds
Date and subject to the provisions ofthe

Equity shares of Rs.l0 each

fully paid-up as detailed

herein
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a The entire Business and whole ofthe Undertaking (as defined hereinabove)

of the Transferor Company including all its properties and assets (whether

movable or immovable, tangible, or intangible, incorporeal property) of

whatsoever nature such as investments, vendor registrations, licenses,

permits, quotas, entitlements, Approval, lease, tenancy rights, permissions,

incentives, tax credits (including MAT credit), if any and all other rights,

title, interest, purchase orders, contracts, consents, or powers ofevery kind,

nature, and description whatsoever shall under the provisions of Sections

230 to 232 of the Act and pursuant to the orders ofthe Tribunal or any other

appropriate authority sanctioning this Scheme and without flrther act,

instrument or deed, shall stand transferred to and be vested (physically

handed over by manual delivery or by endorsement and./or delivery) in the

Transferee Company as a going concem, so as to become the properties

and assets of the Transferee Company.

b. All the debts, liabilities, duties and obligations of whatsoever nature ofthe

Transferor Company shall also, without any firther act, instrument or deed,

whether provided for or not in the books ofaccounts, and all other liabilities

which may accrue or arise after the Appointed Date but which relate to the

period on or up to the day of the Appointed Date shall, pursuant to the

Tribunal order(s) or such other Govemmental Authority as may be

applicable under the provisions of the AcV Applicable Law, shall also,

without any ftrther act, instrument or deed be transferred or deemed to be

transfened to and vested in and assumed by the Transferee Company

pursuant to the provisions of Sections 230 to 232 of the Act, so as to

become the debts, liabilities, duties and obligations of the Transferee

Company on the same terms and conditions as were applicable to the

Transferor Company and fruther that it shall not be necessary to obtain the

consent of any third party or other person who is a party to any contract or

ement by virtue of which. such liabilities
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This Scheme shall not, in any manner, affect the rights of any of the

Secured and Unsecured Creditors of the Transferor or Transferee

Company.

All inter-party transactions between the Transferor Company and the

Transferee Company shall be considered as intra-party transactions for all

purposes. For the avoidance of doubt, it is clarified that upon the Scheme

coming into effect and with effect from the Appointed Date, to the extent

there are inter-corporate loans, deposits, balances, or other outstanding

obligations as between the Transferor Company inter-se andlor the

Transferee Company, the obligations in respect thereof shall come to an

end and there shall be no liability in that behalf and corresponding effect

shall be given in the books of account and records of the Transferee

Company for the reduction ofsuch assets or liabilities as the case may be.

d. The transfer and vesting shall be subject to the eisting charges/

hypothecation/mortgages, as may be subsisting and agreed to be created

over or in respect of the said assets or any part thereof.

Provided however, any reference in any security documents or

arrangements to which the Transferor Company is a party wherein the

assets of the Transferor Company have been or are offered or agreed to be

offered as security for any financial assistance or obligations, shall be

construed as reference only to the assets pertaining to the Transferor

Company and vested in the Transferee Company by virtue of this Scheme

to the end, and intent that the charges shall not extend or deemed to be

extended to any assets of the Transferee Company.
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e Any assets of the Transferor Company other than those mentioned in

Clause (a) above, including actionable claims, sundry debtors, outstanding

loans, investrnents of all kinds, cash and balances with banks advances

recoverable in cash or kind or for value to be received and deposits with

any Person including any customers, Govemmental Authority, semi_

Govemment Authority, local bodies, and other authorities, the Transferor

Company shall issue notices, if so required by the Transferee Company,

and in such form as the Transferee Company may deem fit and proper,

stating that pursuant to the Tribunal having sanctioned this Scheme, the

relevant debt, loan, advance or other asset, be paid or made good or held

on account of the Transferee Company, as the person entitled thereto, to

the end and intend that the right of the Transferor Company to recover or

realize the same stands transferred to the Transferee Company from the

Appointed Date and that appropriate entries should be passed in their

respective books to record the aforesaid changes. Notwithstanding

anything contained in this clause, it being clarified that the notices referred

to hereinabove are for information purposes only and the same shall not

affect the hansfer of the assets pursuant to the Scheme.

f. All leasehold property of the Transferor Company, and any document of

rights, interest, and easements in relation thereto shall stand transfened to

and be vested in the Transferee Company, as a successor of the Transferor

Company, without any act or deed to be done or executed by the Transferor

Company and./ or the Transferee Company. The Transferee Company shall

be entitled to exercise all rights and privileges and be liable to pay

appropriate rent, rates, taxes, and charges and fulfill all obligations, in

relation to or applicable to all such leasehold properties. It is clarified that

the Transferee Company shall be entitled to engage in such correspondence

and make such representations as may be necessary for the purposes ofthe
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g. All the property (whether movable or immovable, tangible or intangible),

including leasehold rights, acquired or taken on lease by the Transferor

company as on the Appointed Date and prior to the Effective Date, shall
' 

upon the Scheme becoming effective, stand transferred to and vest in, or be

deemed to have been transfened to and vested in, the Transferee Company,

with necessary actions as maybe required under the Applicable Law.

h. For the avoidance of doubt and without prejudice to the generality ofany

applicable provisions ofthis scheme, it is clarified that with effect from the

Effective Date and till such times the name of the bank accounts of the

Transferor Company would be replaced with that of the Transferee

Company, the Transferee Company shall be entitled to operate the bank

accounts of the Transferor Company in the name of the Transferor

Company in so far as may be necessary. All cheques and other negotiable

instruments, deposit slips, payment orders received or presented for

encashment which are in the name of the Transferor Company after the

Effective Date shall be accepted by the bankers ofthe Transferee Company

and credited to the account of the Transferee Company, if presented by the

Transferee Company. The Transferee Company shall be allowed to

maintain bank accounts in the name of the Transferor Company for such

time as may be determined to be necessary by the Transferee Company for

the presentation and deposition of cheques and pay orders that have been

issued in the name of the Transferor Company. It is hereby expressly

clarified that any legal proceedings by or against the Traasferor Company

in relation to cheques and other negotiable instruments, payment orders
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received or presented for encashment which are in the name of the

Transferor Company shall be instituted, or as the case may be, continued,

by or against, the Transferee Company after the coming into effect ofthe

Scheme.

With effect from the respective Appointed Date and upon the Scheme

becoming effective, all development rights, statutory licenses to the extent

tansferable, perrnissions, approvals or consents, if any, to carry on the

operations and Business ofthe Transferor company shall stand vested in or

transferred to the Transferee company without any further act or deed and

shall be appropriately mutated by the statutory authorities concemed in

favor of the Transferee Company. The benefit of all statutory and

regulatory permissions, environmental approvals and consents,

registrations or other licenses and consents shall vest in and become

available to the Transferee Company pursuant to this Scheme. It is clarified

that, with effect from the Effective Date and until such time all

development rights, statutory licenses (to t}re extent transferable),

permissions, approvals or consents, if any, in the name of the Transferor

Company is issued/granted to the Transferee Company, the Transferee

Company shall be entitled to exercise and avail the benefit of such rights,

licenses, permissions, approvals, or consents in the name ofthe Transferor

Company, insofar as may be necessary for carrying on the operations and

business of the Transferor Company.

D-2. Compliance with Income Tax Act, l96l:

The provisions of this Scheme as they relate to the amalgamation of the

Transferor Company into the Transferee Company have been drawn up to

comply with the conditions relating to ..Amalgamation,, 
as defined under

Section 2(1B) of the Income Tax Act, 1961. If any terms or provisions of the
v
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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 oflaw 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(1B) of the lncome Tax Act, 1961. Such modifications will, however,

not affect the other parts ofthe Scheme.

b. Upon the Scheme becoming efflective, the Transferor Company (if required)

and the Transferee company are expressly permitted to revise its financial

statements and retums (including Tax Deducted At Source (.TDS,) returns)

along with prescribed forms, firings, and annexures (including but not limited

to TDS certificates) under the Income Tax Act, I 96 I , Local Tax Law, Service

Tax Laws, Excise Duty Laws, Customs Duty Laws, Goods And Services Tax

And Other Tax Laws, if required to give effect to the provisions of the

Scheme. Such retums may be revised and filed notwithstanding that the

statutory period for such revision and filing may have expired. The Transferee

Company is also expressly permitted to claim refunds/credits in respect ofany

transaction between or amongst the Transferor Company and the Transferee

Company. With respect to the TDS certificates issued in the name of the

Transferor Company after the Appointed Date, the same will be deemed to be

issued in the name of the Transferee Company for income tax purposes.

Any tax liabilities under the Income Tax Act, 1961, Local Tax Law, Service

Tax Laws, Excise Duty Laws, Customs Duty Laws, Goods And Services Tax,

and other applicable laws dealing with taxes/ duties or levies ofthe Transferor

Company to the extent not provided for or covered by tax provision in the

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

be transferred to the Transferee Company. Any surplus in the provision for

c

vt,l

t'|o
(J

t o

+
o

NF

Ambad,
llashik

Au

<lJ

1943



ONE0

taxation/duties or levies account including advance tax, foreign tax credit,

GST, other duties and tax deducted at source as on the date immediately

preceding the Appointed Date will also be transferred to the account of the

Transferee Company.

d. Any refund under the Income Tax Act, 1961, Local Tax Law, Service Tax

Laws, Excise Duty Laws, Customs Duty Laws, Goods And Services Tax, and

other applicable laws dealing with taxes/ duties or levies due to the Transferor

Company consequent to the assessment made on the Transferor Company and

for which no credit is taken in the accounts as on the date immediately

preceding the Appointed Date shall also belong to and be received by the

Transferee Company upon this Scheme becoming effective.

e. All tax payments (including, without limitation income tax, service tax, excise

duty, goods and service tax, customs duty, local body tax, entry tax, wealth

tax, etc.) whether by way oftax deducted at source, foreign tax credit, advance

tax, all eamest monies, security deposits provisional payments, payment

under protest, or otherwise howsoever, by the Transferor Company after the

Appointed Date, shall be deemed to be paid by the Transferee Company and

shall, in all proceedings, be dealt with accordingly. The credit for such taxes

shall be allowed to the Transferee Company notwithstanding that certificates

or challans for taxes paid are in the name of the Transferor Company and not

in the name of the Transferee Company.

f. Without prejudice to the generality of the above, all benefits, entitlements,

incentives, losses, credits, registrations (including, without limitation income

tax, minimum alternate tax, tax deducted at source, wealth tax, excise duty,

customs duty, goods and services tax, registrations, etc.) to which the

Transferor Company is entitled to in terms of Applicable Law, shall be

available to and vest in the Transferee Company, upon this Scheme coming
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g. Upon coming into effect of this Scheme, all tax compliances under any Tax

Laws by the Transferor Company on or after Appointed Date shall be deemed

to be made by the Transferee Company.

D-3. LegalProceedings:

Upon coming into effect of this Scheme, all suits, actions, claims, legal,

taxation, and proceedings of whatsoever nature including proceedings in

respect of registrations of any patent, copyright, trademark, service names or

marks, or designs (the "Proceedings,,) by or against the Transferor Company

pending and,/or arising on or before the Effective Date shall be continued and

be enforced by or against the Transferee Company as effectually and in the

same manner and to the same extent as if the same had been pending and/or

had arisen by or against the Transferor Company.

a.

b. If any suit, appeal, or other Proceedings of whatever nature by or against the

Transferor Company is pending, the same shall not abate or be discontinued

or in any way be prejudicially affected by reason of the amalgamation or by

anything contained in this Scheme but the proceedings may be continued,

prosecuted and enforced by or against the Transferee Company in the same

manner and to the same extent as it would or might have been continued,

prosecuted and enforced by or against the Transferor Company.

D-4. Contracts:

Upon coming into effect of this Scheme, and subject to the provisions of this

Scheme, all contracts, purchase orders, deeds, bonds, letters of intent,

undertakings agreements, policies, and other instruments, if any, schemes,

arrangements, incentives, licenses, insurance policies and claims, guarantees,

powers of attorney, authorities given by, issued to or executed in whatsoever
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engagements, Approval, registrations and assurances trademarks, patents and

domain names, copyrights, industrial designs, trade secrets, product

registrations and other intellectual property and other interests relating to the

undertaking of the Transferor company and other instruments of whatsoever

nature ("Contracts") to which the Transferor Company is a party or to the

benefit of which any ofthe Transferor Company may be eligible, and which

have not lapsed and are subsisting or having effect immediately before the

Effective Date, shall continue in fu force and effect against or in favour of

the Transferee Company as the case may be and may be enforced as fully and

effectually as if, instead of the Transferor Company, the Transferee Company

had been a party or beneficiary or obligee thereto. The Transferee Company

may, if and wherever necessary, enter into and/or issue and/or execute deeds,

writings, or confirmations at any time, enter into any tripartite arrangements,

confirmations, or novation prior to the Effective Date to which the Transferor

Company will, ifnecessary and as applicable, also be a party in order to give

formal effect to the provisions ofthis Clause.

b. It is clarified that by virtue of the provisions of the Scheme and pusuant to

the Trib,'nal order(s) sanctioning the Scheme, upon the Scheme coming into

effect, all rights, services, obligations, liabilities, responsibilities undertaken

by or in favour of the Transferor Company under any contractual

arrangements shall automatically stand hansferred to and vested in and/ or

shall be deemed to have been transfened to and vested in the Transferee

Company and all benefits to which the Transferor Company is entitled to shall

be available to and vested in and/ or shall be deemed to have been availabre

to and vested in the Transferee Company, as a successor-in-interest and the

Transferee Company shall be entitled to deal with the same in place and

s-
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instead of the Transferor Company, as if the same were originally performed

or conferred upon or given or issued to or executed in favour ofthe Transferee

company, and the rights and benefits under tre same w l be available to the

Transferee Company, without any firther act or deed. The Transferee

Company shall discharge its obligation in respect of the services to be

performed./ provided or in respect of payment of service charges under any

contractual rurangements instead of the Transferor Company.

The Transferee Company may, at any time after coming into effect of this

Scheme in accordance with the provisions hereof, if so required, under any

law or otherwise, enter into, or issue or execute deeds, writings,

confirmations, novation, declarations, or other documents with, or in favour

ofany party to any Contract or arrangement to which the Transferor Company

was a party or any writings as may be necessary to be executed in order to

give formal effect to the above provisions. The Transferee Company shall,

under the provisions of Part D ofthis Scheme, be deemed to be authorized to

execute any such writings on behalf of the Transferor Company to carry out

or perform all such formalities or compliances required for the purposes

referred to above on the part of such of the Transferor Company, as is

applicable.

D-5. Employees

Upon the coming into effect of this Scheme:

a. The directors of the Transferor Company will not be entitled to any

directorship in the Transferee company by virtue of the provisions of this

Scheme.
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b. All the staff, workmen and employees of the Transferor Company in service

on the Effective Date shall become the employees of the Transferee Company

on such date without any break or intem.rption in service and on the terms and

conditions as to remuneration not less favourable than those subsisting with

reference to the Transferor Company as on the Effective Date. It is clarified

that the employees ofthe Transferor Company who become employees ofthe

Transferee Company by virtue of this Scheme, shall be entitled to the

employment policies, and shall be entitled to avail of any schemes and

benefits that are applicable and available to any of the employees of the

Transferee Company to which they may be eligible as on Effective Date,

unless otherwise determined by the Transferee Company. The Transferee

Company undertakes to continue to abide by any agreement/ settlement, if

any, entered into by the Transferor Company with any employee of the

Transferor Company.

c. With regard to provident fund, gratuity fund, super annuation fund or any

other special funds or schemes created or existing for the benefit of such

employees (hereinafter referred to as the "said Funds") of the Transferor

Company, upon the Scheme becoming effective, the Transferee Company

shall stand substituted for the Transferor Company for all purposes

whatsoever relating to the administmtion or operation of such schemes or

funds in relation to the obligations to make contributions to the said Funds in

accordance with the provisions of such schemes or funds in the respective

trust deeds or other documents. It is the aim and intent ofthe Scheme that all

the rights, duties, powers and obligations of the Transferor Company in

relation to such Funds shall become those of the Transferee Company. In the

event that trustees are constituted as holders of any securities, trust funds or

trust monies, in relation to any provident fund trust, gratuity trust,

superannuation trust, welfare trust, or any other such trust existing for the
o
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Company, to separate Eusts and the trustees ofthe Transferee Company ifset

up for the same purpose and object and shall be deemed to be a transfer of

trust property from one set oftrustees to another set of trustees in accordance

with the provisions of the relevant labour laws, Indian Trusts Act, lgg2, the

Income Tax Act, 1961 and relevant stamp legislations, as applicable. In such

a case, appropriate deeds of trusts and/or documents for transfer of trust

properties shall be executed upon the sanction of the Scheme in accordance

with the temrs hereof by the trustees of such trusts in favour of the trusts of

the Transferee Company so as to continue the benefits of the employees. For

this purpose, the trusts created by the Transferor Company shall be

transferred/merged with the respective trust(s) of the Transferee Company

and/or continued by the Transferee Company, if permitted by law, failing

which the Transferee company shalr estabrish similar trust ensuring that there

is continuity in this regard. The Trustees, including the Board of Directors of

the Transferee Company, shall be entitled to adopt such course of action in

this regard, as may be advised, provided however that there shall be no

discontinuation or breakage in the service ofthe employees ofthe Transferor

Company. Notwithstanding the above, the Board of Directors of the

Transferee Company, if it deems fit and subject to applicable law, shall be

entitled to retain sepamte trustVschemes within the Transferee Company for

each of the erstwhile trusts/schemes of the Transferor Company.

d. If any suit, action, appeal or other proceeding of whatsoever nature by or

against the Transferor Company is pending on the Effective Date or is

instituted any time thereafter, the same shall not abate or be discontinued or

in any way be prejudicially affected by reason ofor by arything contained in

this Scheme, but the said suit, appeal or other legal proceedings may be

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

continued, prosecuted and enforced by or against the Transferor Company as

if this Scheme had not been made.

The transfer of assets, properties and liabilities and the continuance of

proceedings by or against the Transferor Company shall not affect any

transaction or proceedings already concluded by the Transferor company till

the Effective Date, to the end and intent that the Transferee Company accepts

and adopts all acts, deeds and things done and executed by the Transferor

Company in respect thereto, as ifdone and executed on its behalf.

D-6. Savings on Concluded Transactions:

The transfer of the Undertaking, the continuance of proceedings and the

effectiveness of contracts as mentioned hereinabove, shall not affect any

transaction or proceedings already concluded by the Transferor Company on

or before the Effective Date, to the end and intent that the Transferee Company

accepts and adopts all acts, deeds and things done and executed by the

Transferor Company in respect thereto, as ifdone and executed on its behalf.

D-7. Consideration:

Upon this Scheme becoming effective and upon the Undertaking being

transferred and vested in the Transferee Company and without any further act,

deed, or application by the Shareholders, the Transferee Company shall issue

and allot 40 (Forty) equity shares of Rs. l0 (Indian Rupees Ten) each fully paid

up in its share capital for every I (One) equity share ofRs 100/- each (lndian

Rupees One Hundred) held by the Shareholders of the Transferor Company

whose names appear in the register of members of the respective Transferor

Company and whose nzrmes appear as the respective beneficial owners ofthe
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equity shares of the Transferor Company in the records of the depositories (or

to such of their respective heirs, executors, administrators or other legal

representatives or other successors in title as may be recognized by the Board

of Directors of the Transferee Company) as on the Record Date.

The equity shares to be issued by the Transferee Company to the Shareholders

of Transferor Company in accordance with this Clause shall be hereinafter

refened to as "New Equity Shares".

Subject to the applicable laws, the New Equity Shares shall be issued in

dematerialised form. The register of members maintained by the Transferee

Company and/or, other relevant records, whether in physical or electronic form

maintained by the Transferee Company, the relevant depository and registrar

and transfer agent in terms of the applicable laws shall (as deemed necessary

by the Board ofthe Transferee Company) be updated to reflect the issue ofthe

New Equity Shares in terms ofthis Scheme. The Shareholders who hold equity

shares in the Transferor Company in the physical form, should provide the

requisite details relating to hiVher/ its account with a depository participant or

other confirmations ,u; may be required, to the Transferee Company, prior to

the Record Date to enable it to issue the New Equity Shares. However, if no

such details have been provided to the Transferee Company by the

Shareholders holding equity shares of the Transferor Company in physical

form on or before the Record Date, then the Transferee Company shall deal

with the relevant equity shares in such marurer as may be permissible under the

Applicable Law, including but not limited to keeping such shares in abeyance/

escrow demat account with a trustee nominated by the Board of the Transferee

Company ("Trustee of the Transferee Company") who shall hold these

equity shares for the benefit of such shareholders and will credit/ transfer the

same to the respective demat account of such shareholder as and when such

shareholder provides details of his/her/its demat account in writing to the

Transferee Company / Trustee of the Transferee Company and/ or its
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along with such other documents as may be required by them. The respective

shareholders shall have all the rights of the shareholders of the Transferee

Company, including the right to receive dividend, voting rights and other

corporate benefits, pending the transfer of the equity shares from the escrow

demat account/Trustee of the Transferee Company to the demat account of

such shareholder. All costs and expenses incurred in this respect shall be borne

by the Transferee CompanY.
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b. For the purpose of the allotrnent of the New Equity Shares, pursuant to this

Scheme, in case any shareholder's holding in the Transferor Company is such

that the shareholder becomes entitled to a fraction ofa share ofthe Transferee

Company, the Transferee Company shall not issue fractional shares to such

shareholder and shall consolidate all such fractions and round up the aggregate

of such fractions to the next whole number and issue consolidated New Equity

Shares to a trustee (nominated by the Board ofthe Transferee Company in that

behalf) in dematerialised form, who shall hold such shares, with all additions

or accretions thereto, in trust for the benefit of the respective shareholders to

whom they belong for the specific purpose ofselling such shares in the market

at such price or prices and at any time within a period of90 days from the date

of allotment of the New Equity Shares as the trustee may, in its sole discretion,

decide and distribute the net sale proceeds of such New Equity Shares (after

deduction ofthe expenses incurred and applicable income tax) to the respective

shareholders in the same proportion of their fractional entitlements. It is

clarilied that any such distribution shall take place only on the sale of all the

fractional shares of the Transferee Company that were issued to the trustee in

accordance with this Clause read with SEBI Master Circular.
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d' The New Equity Shares to be issued and allofted as provided in this Scheme

above shall be subject to the provisions of memorandum of association and

articles ofassociation ofthe Transferee company and shall rankpar i-passu in

all respects with the equity shares of the Transferee Company after the

Effective Date including in respect of dividend, ifany.

The issue and allotrrent of the New Equity Shares to the Shareholders as per

the Share Exchange Ratio, is an integral part thereof and shall be deemed to

have been carried out without requiring any further act on the part of the

Transferee Company or its shareholders and as if the procedure laid down

under Section 42,55,62 ofthe Companies Act, 2013 and any other applicable

provisions of the companies Act,2013 and the rules made thereunder, and

such other statutes and regulations as may be applicable were duly complied

with.

f. The New Equity shares allotted and issued in terms ofD-7 above shall be listed

and./or admitted to trading on Stock Exchanges, where the equity shares of the

Transferee Company are listed and/or admitted to trading; subject to the

Transferee Company obtaining the requisite approvals from all relevant

Govemmental Authorities pertaining to listing. The New Shares allotted

pursuant to this scheme shall remain Iiozen in the depositories system tilr

relevant directions in relation to listinlrading are given by the Stock

Exchanges.

o
u
&

!'

o NE

c. As per the Valuation Report dated 14 Novemb et 14,2025 issued by CA Sayali

Deshkar, Independent Registered Valuer, bearing registration number

IBBIiRV/07/2019/12246,40 (Forty) tully paid-up equity shares INR 10

(Indian Rupees Ten) each of Master components Limited will be issued for

every I (One) equity share of Master Moulds private Limited.of INR 100/- each.
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g. Upon the Scheme becoming effective and New Equity Shares being issued and

allotted as provided in this Scheme, the equity shares of the Transferor

Company shall be deemed to be cancelled. The said equity shares of the

Transferor Company held in physical form shall be deemed to have been

automatically cancelred without any requirement to surrender the certificates

of shares held by the Shareholders ofthe Transferor Company.

h' The New Equity Shares to be issued and allotted as provided in this Scheme

above shall be subject to the provisions of Memorandum and Articles of

association ofthe Transferee company and shal rank pari-passu in arl respects

with the equity shares of the Transferee Company after the Effective Date

including in respect of dividend, bonus, right shares, voting rights and other

corporate benefits.

All inter - corporate investments, deposits, loans and advances, outstanding

balances or other obligations between the Transferor Company and Transferee

company shall be canceled and there shall be no obrigatior/ outstanding in

that behalf.

D-8. Reorganisation of Authorised Share Capital ofthe Transferor Company:

Upon this Scheme becoming effective, as an integral part of the Scheme, the

authorized share capital of the Transferor Company, currently amounting to

INR 50,00,000 (Indian Rupees Fifty Lakh), divided into 50,000 (tndian Rupees

Fifty Thousand) equity share of INR I00 (Indian Rupees Hundred) each, shall

be reclassified/ reorganized into 5,00,000 (Five Lakhs) equity shares of INR l0

(Indian Rupees Ten) each.

AMBAO
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D-9.

It is clarified that the Approval of the Shareholders ofthe Transferor Company

to this Scheme shall be deemed to be their consent/ Approval to the

reclassification of the authorized share capital envisaged under this clause as

required under Sections 4, 13,6l and other applicable provisions of the Act.

Increase in the Authorized Share Capital ofthe Transferee Company:

As an integral part of the Scheme, and upon the Scheme becoming effective,

the Authorized Share Capital of the Transferor Company, as on the Effective

Date, shall be added to the authorized share capital ofthe Transferee Company,

and to enable it to issue and allot New Shares required as under Clause D_7 of
this Scheme as on the Effective Date, without any frrrther act or deed and

without any further payment of stamp duty or registration fees and clause v of

the Memorandrun of Association of the Transferee company shall be artered

accordingly.

Accordingly in order to suffice for the purpose of issuance of necessary New

Shares to the Shareholders, as specified in Clause D-7 above and pursuant to

the addition of authorized share capital of the Transferor Company, it is

proposed that the authorized equity share capital of the Transferee Company be

increased by Rs. 70,00,000 (Indian Rupees Seventy Lakhs) i.e., aggregating to

Rs. 5,20,00,000 (Indian Rupees Five Crore Twenry Lakhs) divided into

52,00,000 (Indian Rupees Fifty-Two Lakhs Thousand) Equity Shares ofRs. 10

(lndian Rupees Ten) each.

ds

It is clarified that the Approval of shareholders ofthe Transferee Company to

the Scheme shall be deemed to be their consent for the purpose of making

alteration in the corresponding capital clause in the memorandum ofassociation

of the Transferee Company as required under Sections 13, 14,61,64 or any

other applicable provisions ofthe Act. For this purpose, the filing fees and
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stamp duty already paid by the Transferor Company on the authorized share

capital shall be utilized and applied to the increased authorised share capital of

the Transferee Company and shall be deemed to have been so paid by the

Transferee Company on such combined authorised share capital and

accordingly, the Transferee Company shall not be required to pay any fees or

stamp duty on the authorised share capital so increased, however, if any further

demand ofadditional stamp duty or fees as required or raised or made upon the

Transferee Company by any regulatory authority including the office of

Registrar of Companies, in relation to such increase in the authorised share

capital shall be paid by the Transferee Company. The Transferor Company

undertakes not to change the capital structure/shareholding of the Company

until the Scheme comes into effect.

The Capital clause being Clause V of the memorandum of association of the

Transferee Company shall on the Effective Date stand substituted to read as

follows:

" The authorized capital of the Company is Rs. 5,20,00,000 (ndian Rupees Five

Crore Twenty Lakhs) divided into 52,00,000 (Fifty-Two Lallts Thousand)

Equity Shares of Rs. l0 (Indian Rupees Ten) each with power to inuease or

reduce the capital for the time being into several classes and to attach thereto

respectively such preferential, deferred, qualilied or special rights, privileges

or conditions as may be determined by or in accordance with the Articles of

Association of the Company and to vary, modify, amalgamate or abrogate any

such righls, privileges or conditions in such manner as may for the time being

be provided by the Articles ofAssociation of the Company. "

For the avoidance ofdoubt, it is hereby clarified that if the share capital of the

Transferor Company or the Transferee Company undergoes any change

effected at any time prior to the Effective Date, either as a consequence ofany
o

Sf-
u"V
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corpoBte action whether by way of sub-division, consolidation, conversion,

reclassification, bonus issue, including free distribution of shares or other

similar corporate actions, then, such change be deemed to have been

appropriately reflected and modified in the provisions of the Scheme and that

this clause D-7 and D-8 shall automatically stand modified to take into account

the effect of such change.

Accordingly, the share Exchange Ratio and other terms and conditions of the

Scheme shall be adjusted in such manner as may be deemed appropriate by the

Boards of Directors ofthe respective companies (subject to the approvar ofsuch

authorities as may be required), so as to equitably reflect the effect of such

corporate action. The Boards of Directors shall be entitled to revise the

Memorandum and Articles of Association, share capital clauses, and any other

relevant provisions or documents, to give effect to and carry out such

modifications without requiring any further approval ofthe shareholders or any

other stakeholders, save and except as may be statutorily required.

For the purpose of clarity, a face map showing the authorized share capital of

the Transferor and Transferee Companies pursuant to this Scheme is presented

below.

E,V
a

o
(
-l
l-1

Sr.

No.

Particu la rs MCL (Transferee

Company)
MMPL

(Transferor
Company)

I Existing Authorised
Share Capital
(September 30,2025)

INR 4,50,00,000

(45,00,000 shares of INR
10 each)

rNR 50,00,000
(50,000 shares of
INR 100 each)

) Existing Paid-up Capital
(September 30,2025)

INR 4,00,00,000
(40,00,000 shares of INR
l0 each)

INR 30,00,000
(30,000 shares of
INR 100 each)

J Share Exchange Ratio 40 shares of MCL: I
share of MMPL

4 MMPL Capital after
Reorganisation (INR
100 per share ---+ INR 10

per share)

NA INR 50,00,000
(5,00,000 shares of
INR l0 each)

5 New Shares to be Issued

by MCL
12,00,000 shares

(Value: INR 1,20,00,000)
NA

6
--._l

Required Increase in
Ir{Q!Authorised

Yapital

INR 70,00,000

ol INR
l0

() (

(7,00,
NA

..C.]

o

sv
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7 Post-Merger Authorised
Capital

INR 5,20,00,000
(52,00,000 shares of INR
l0 each)

NIL

PART E - ACCOTJNTING TREATMENT FOR THE
AMALGAMATION IN THE BOOKS OF THE TRANSFEREE

COMPANY

E-I. AccountingTreatment:

Notrvithstanding anything to the contrary herein, upon this scheme becoming

effective, the Transferee Company shall give effect to the accounting

treatrnent in the books of accounts in accordance with the accounting

standards specified under Section 133 of the Act rcad with the Companies

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

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

PO

a.

c

b. The Transferee company shall account for the amargamation in its books in

accordance with applicable Accounting Standards and generally accepted

accounting principles adopted in India to reflect the substance of the

hansaction.

The Transferee Company, shall upon the Scheme coming into effect, record

all the assets, liabilities, retained eamings and Scheme liabilities, if any, of

the Transferor Company vested in it pursuant to this Scheme, in the same

form as appearing in the consolidated financial statements of the Transferee

Company.

d. As on the Appointed Date, and subject to ruly corrections and adjustments as

may, in the opinion ofthe Board of Directors of the Transferee Company be

required, the reserve ofthe Transferor Company will be merged with those
A}4BAD
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of the Transferee Company in the same fonn as they appear in the financial

statements of the Transferor Company.

Further, in case of any difference in accounting policy between the

Transferor Company and the Transferee Company, the impact of the same

till the amalgamation w l be quantified and adjusted in the profit and Loss

account and/or Revenue Reserve(s) as mentioned earlier, at the discretion of

the Transferee company to ensure that the financial statement of the

Transferee Company reflects the financial position on the basis of

consistency in the accounting policy.

f. An amount equal to the balance lying to the debit of profit and Loss as on

the Appointed Date in the books of Transferor Company shall be adjusted by

the Transferee Company; at the discretion of the Transferee Company,

against the provisions made towards receivables by Transferee Company

from the Transferor company and/or credit of the profit and Loss Account

and./or Reserve & Surplus Account in the books of Transferee Company.

g. ln case of any differences between the amount recorded as liability, if any,

held by Transferee Company in the books of the Transferor Company and

corresponding amount of assets/receivables including investment in, if any

of the Transferor Company in the books of the Transferee Company, the

same difference shall be transfened to or adjusted to merger Reserves or

Goodwill as the case may be in the books of the Transferee Company.

h Pursuant to the amalgamation of the Transferor Company with the

Transferee Company, the inter-company balances between the Transferee

Company and the Transferor Company, if any, appearing in the books ofthe

Transferee Company shall stand cancelled.

P
oo

d 1
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PART F -CONDUCT OF BUSINESS TILL EFFCTIVE DATE,

DISSOLUTION OF THE TRANSFEROR COMPANY AND

GENERAL TERMS & CONDITIONS APPLICABLE TO THE

SCHEME

F-1. From the date of Approval of the Scheme by the Board of Directors and

up to and including Effective Date:

The Transferor Company shall carry on and be deemed to carry on all its

Business and activities as hereto and shall stand possessed of its properties

and assets for and on account of, and for the benefit of and in trust for, the

Transferee Company and all profits or income accruing or arising to the

Transferor Company and all expenditure or losses arising or incurred

(including all taxes, if any, paid or accruing in respect of any profits and

income) by the Transferor Company shall for all purposes be treated and be

deemed to be and accrue as the profits or income or as the case may be

expenditure or losses (including taxes) of the Transferee Company. The

Transferor Company undertakes to hold the assets with utmost prudence until

the Effective Date, and shall be subjected to clause D-I.

b. The Transferor Company hereby undertakes to carry on its Business until the

Effective Date with reasonable diligence and Business prudence and shall not,

without the consent of the Transferee Company, alienate, charge, mortgage,

encumber or otherwise deal with or dispose of any Business or part thereof,

the Undertaking or any part thereof except in the ordinary course of its

Business.

The Transferor Company shall not take, enter into, perform or undertake (i)

any material decision in relation to its Business and operations other than

decisions already taken prior to Approval of the Scheme by the Board of

Directors (ii) any agreement or transaction; and (iii) any new Business or any

a

c

substantial expansion of its exi Business or change the general character

AMBAD
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or nature of its Business except with the concurrence/consent of the

Transferee Company or has been expressly permitted by this Scheme.

d' The Transferor company and the Transferee company shall be entitled,

pending sanction of the Scheme, to apply to the CentraU State Govemment,

and all other agencies, departments and authorities concemed as are necessary

under any law or rules, for such consents, approvals and sanctions, which may

be required pursuant to this Scheme.

F-2, Dividend:

The Transferor company and the Transferee company shall be entitled to

declare and pay dividend, whether interim or final, to their respective

shareholders in respect of the accounting period prior to the Effective Date.

The Transferee company shall be fi,ther entitled to ef;[ect changes in its paid-

up share capital any time.

a

C

b. The Shareholders of the Transferor Company and the Transferee Company

shall, save as expressly provided otherwise in this Scheme continue to enjoy

their existing rights under their respective Articles of Association including

the right to receive dividends, prior to the Effective Date.

Subject to the provisions of the Scheme, the profits of the Transferor

Company for the period beginning from the Appointed Date, shall belong to

and be the profits of the Transferee Company and will be available to the

Transferee Company for being disposed of in any manner as it thinks fit.

d. It is clarilied that the aforesaid provisions in respect of the declaration of

dividends, whether interim or finar, are enabling provisions only and shalr not

be deemed to confer any right on any member of any of the Transferor

Company and/or the Transferee Company to demand or claim any dividends

which, subject to the provisions of the Act, shall be entirery at the discretion
d. NrB^ 
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of the respective Board of Directors of the Transferor Company and the

Transferee Company and subject, wherever necessary, to the Approval of

the Shareholders of the Transferor Company and the Transferee Company,

respectively.

F-3. Resolutions:

Upon coming into effect of this Scheme, the resolutions, of the Transferor

Company, which are valid and subsisting on the Effective Date, shall continue

to be valid and subsisting and be considered as resolutions of the Transferee

Company and if any such resolutions have upper monetary or other limits

being

imposed under the provisions ofthe Act, or any other applicable provisions, or

any other applicable statutory law, then the said limits shall be added to the

limits and if any under like resolution passed by the Transferee Company shall

constitute the aggregate of the said limits in the Transferee Company.

a. Upon coming into effect ofthis Scheme, the Transferor Company shall stand

dissolved without winding up, and the Board of Directors of the Transferor

Company shall without any further act, deed or instrument shall stand

dissolved.

b. On and with effect fiom the Effective Date, the name of the Transferor

Company shall be struck offfrom the records of the appropriate Registrar of

Companies. The Transferee Company shall make necessary fillings in this

regard.

pplication to Tribunal and other Governmental Authorities:

f'
a.

1.f,
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F-4. Dissolution of the Transferor Company:
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a. The Transferor Company and the Transferee Company shall with all

reasonable care dispatch, make and file all applications, petitions under

Sections 230 to 232 and otler applicable provisions of the Act, before the

Tribunal, for sanctioning ofthis Scheme and for dissolution ofthe Transferor

Company without winding up under the provisions of law and obtain all

Approval as may be required under the law.

b. The Transferee Company shall be entitled, pending the sanction of the

Scheme, to apply to any Govemmental Authority, if required, under any Law

for such Govemmental Approval which the Transferee Company may require

to own the Undertaking of the Transferor Company and to carry on the

Business of the Transferor Company.

F-6. Modification or Amendments to the Scheme:

Subject to the Approval of the Tribunal, the Transferor Company and the

Transferee Company through their respective Board of Directors or such other

person or persons, as the respective Board of Directors may authorize, are

hereby empowered and authorized from time to time to make any modifications

or amendments to the Scheme which the Tribunal or any other Govemment

Authority may deem fit to approve or may impose and to settle all doubts or

diffrculties that may arise in carrying out the Scheme and to do and execute all

acts, deeds, matters, and things as may be necessary for putting the Scheme into

effect. The Transferor Company and the Transferee Company by their

respective Board of Directors are authorized to take all such steps as may be

necessary, desirable or proper to resolve any doubts, difficulties or questions

whatsoever for carrying the Scheme, whether by reason of any directive or

orders ofany other authorities or otherwise howsoever, arising out ofor under

or by virtue of the Scheme and/ or any matter concemed or connected therewith.
-{
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F-7. Tares:

a. Any tax liabilities under the Income Tax Act, 1961, Customs Act, 1962, The

Central Goods And Services Tax Act,2017, State Sales Tax laws, Central

Sales Tax Act, 1956, other Services Tax, applicable State VAT laws, Stamp

laws or other applicable laws / regulations dealing with taxes / duties / levies

(hereinafter in this Clause refened to as "Tax Laws") allocable or related to

the Business of the Transferor Company to the extent not provided for or

covered by the provision for tax made in tlle accounts made as on the date

immediately preceding the Appointed Date shall be transfened to the

Transferee Company. Any surplus in the provision for taxation/duties /levies

account including credits, entitlements, advance tax and tax deducted at

source ("TDS") as on the date immediately preceding the Appointed Date will

also be transferred to the account of the Transferee Company.

b. With effect from the Appointed Date and upon the Scheme becoming

effective, any tax credits, tax receivables, tax entitlements, advance/prepaid

taxes, MAT credit, taxes deducted at source, ofthe Transferor Company shall

be treated as the tax credits, tax receivables, advance/prepaid taxes, MAT

credit, taxes deducted at source, of the Transferee Company as on the

Appointed Date and the Transferee Company shall be entitled to claim in its

tax retum or in the statutorily prescribed manner the tax credits, tax

receivables, advance, prepaid taxes, MAT credit, taxes deducted at source, of

the Transferor Company and to revise its tax returns and including any loss,

related tax deduction certificates and to claim refund, advance tax credits, tax

receivables, etc., accordingly.

Any refund rmder the Tax Laws due to any of the Transferor Company

consequent to the assessment made on the Transferee Company and for which

no credit is taken in the accounts as on the date immediately preceding the

c
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Appointed Date shall also belong to and be received by the Transferee

Company.

d. Without prejudice to the generality, all benefits to which the Transferor

Company is entitled to in terms of the applicable laws, shall be available to

and vest in the Transferee Company.

e. Upon the Scheme becoming effective, with effect from the respective

Appointed Date, the Transferor Company and the Transferee Company are

expressly permiued to prepare and/ or revise, as the case may be, their

financial statements and retums along with the prescribed forms, filings and

annexure under the Income Tax Act, 1961, GST laws and other laws, if

required, to give effect to the provisions ofthe Scheme.

F-8. Conditionality of the Scheme:

This Scheme is and shall be conditional upon and subject to:

a. Obtaining the observation letter or no-objection from the Stock Exchange in

respect of the Scheme, pursuant to Regulation 37 of the Securities and

Exchange Board oflndia ( Listing Obligation and Disclosure Requirements)

Regulations, 2015 C'LODR Regulations"), as amended from time to tome

read with SEBI Master Circular.

b. The Scheme being approved by the requisite majority in number and / or

value by the respective members and /or creditors of the Transferor

Company and of the Transferee Company as required under the AcV or

directed by the Tribunal or such other competent authority;

The approval by the public shareholders ofthe Transferee Company by way

of e-voting in terms of para (I)(A)(10)(a) of the SEBI Scheme Circular and

that the Scheme shall be acted u only if the votes cast by the public

rimba d,
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shareholders in favor ofthe proposal are more than the number ofvotes cast

by the public shareholders against ir.

d. SEBI and Stock Exchange approving this Scheme and the other transactions

contemplated in the Scheme;

The sanction of the Hon'ble Tribunal under Sections 230 to 232 of the

Companies Act, 201 3 in favor ofthe Transferor Company and the Transferee

Company under the said provisions and the necessary order being obtained,

such other sanctions, consents and Approval, including sanctions or

permission ofany governmental or regulatory authority, creditor, lessor, or

contracting party as may be required by Law or conmct in respect of the

Scheme, being obtained; and

f. Certified copy/copies ofthe orde(s) ofthe Tribunal sanctioning this Scheme

being filed with the Registrar of Companies, Mumbai by the Transferor

Company and the Transferee Company referred to in Clause F-5 above being

obtained.

The Board of Directors of the Transferor Company and the Transferee

Company shall, upon the conditions being satisfied, or upon waiver of any

condition that is capable of being waived, declare the Scheme as having

come into effect.

PART G - OTHER TERMS & CONDITIONS

In the event of any of the said sanctions and Approval not being obtained or

waived and/or the Scheme not being sanctioned by the Tribunal, the Scheme

shall become null and void, and each party shall bear its respective costs,

charges, and expenses in connection wirh cheme.

Anrbad,
Nashik
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G-2' In the event of this Scheme failing to take effect finalry, incruding without

limitation, due to any of the said sanctions and Approval referred to in Clause

F-8 above not being obtained and/or complied with and /or satisfied and/or

waived and/or this Scheme not being sanctioned by the Trib,nal and/or orde(s)

not being passed as aforesaid, this scheme shall stand revoked/ cancelled and

be ofno effect, save and except in respect of any act or deed done prior thereto

as is contemplated hereunder or as to any rights and/ or riab ities which might

have arisen or accrued pursuant thereto and which shall be governed and be

preserved or worked out as is specifically provided in the Scheme or as may

otherwise arise in law and become nulr and void and in that event no rights and

liabilities whatsoever shall accrue to or be incurred inter se by the parties or

their respective Shareholders or creditors or employees or any other person save

and except in respect of any act or deed done prior thereto as is contemplated

hereunder or as to any righg liability or obligation which has arisen or accrued

pursuant thereto and which shall be govemed and be preserved or worked out

in accordance with the Applicable Law.

G-3. Further, the Boards ofDirectors ofthe Transferor Company and the Transferee

Company, including through or by the respective deregates shall be entitled to

revoke, cancel and declare the Scheme to be of no effect if such respective

Board of Directors are of the view that the coming into effect of the Scheme in

terms ofthe provisions ofthis Scheme or filing ofthe drawn up orders with any

authority could have adverse imprication on the Transferor company and/or the

Transferee Company.

G-4 If any Chapter (or part thereof) or provision of this Scheme is found to be

unworkable or invalid, ruled illegal by the Hon,ble Tribunal of competent

jurisdiction, or unenforceable under present or future laws, then it is the

intention of the Parties that such chapter (or part thereof) shall be severable

from the remainder ofthe Scheme and the scheme shall not be afrected thereby,

unless the deletion of such Chapter (or thereo l) shall be severable from the
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G-5.

G-6.

remainder ofthe Scheme and the Scheme shall not be affected thereby, unless

the deletion ofsuch chapter (or part thereof) shall cause the Scheme to become

materially adverse to any party, in which case the companies (acting through its

respective Board of Directors), to which such Chapter (or part thereof) relates

to the Transferor Company and the Transferee Company shall attempt to bring

about a modification in the Scheme, as will best preserve for the parties, the

benefits and obligations of this Scheme, including but not limited to such

Chapter (or part thereof). For any reason whatsoever, the same shall not, subject

to the decision ofthe Transferor Company and the Transferee Company, affect

the validity or implementation of the other parts and./or provisions of this

Scheme. The Transferor Company (by its Board of Directors) and the

Transferee Company (by its Board of Directors), (either by themselves or

through authorized officers appointed by them in this behalf), may, in their full

and absolute discretion, modiff, vary or withdraw this Scheme in entirety, or to

decide not to give effect to any one or more of the Chapters contained herein,

whether for the reason of any condition or alteration imposed by the Hon'ble

Tribunal or any other Govemmental/ Regulatory Authority not being acceptable

to them, or otherwise prior to the Effective Date in any manner at any time.

In the event ofnon-fulfillment ofany or all ofthe obligations under this Scheme

by any party towards any other party inter-se or to third parties and non-

performance of which will place the other party under any obligation, then such

defaulting party will indemni$ all costs and interest to such other affected

party.

No third party claiming to have acted or changed his position in anticipation of

this Scheme taking effect, shall get any ca,se of action against the Transferor

Company or the Transferee Company or their directors or oflicers, if the

Scheme does not take effect or is withdrawn, amended or modified for any
o
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G-7. Save and except as provided elsewhere in the Scheme, all costs, charges, levies

and all other expenses including stamp duty, registration fee of any deed in

relation to or in connection with negotiations leading up to the Scheme and of

carrying out and implementing the terms and provisions of this Scheme and

incidental to the completion of the Scheme (including any taxes and duties)

incurred by the Transferor Company and the Transferee Company, in relation

to or in connection with this Scheme and incidental to the completion of the

amalgamation of the Transferor Company with the Transferee Company

including stamp duty on the orders of the Tribunal, if any shall be borne and

paid e4ually by both the Transferor Company or the Transferee Company.

* * * * * * * * * * * * * * * + * ** *

Ambad.
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MASTER COMPOI{ENTS LIMITED
Formerly Known as MASTER COMPONENTS PRIVATE Lll\4ITED

AN |ATF16949:2016 & ISO 9001 : 2015 CERTIFIED COMPANY

CIN: L28900MH1 999PLC1 23308

Registered Office : Plot No. D-10/A & D-10/8, MIDC Ambad, Nashik- 422010. tUH, INDIA

Website: www.master-group.in/mastercomponents.html TEL.:(0253)6604938
E-mail : customersu pport@master-com ponents.com

REPORT ON RECOMMENDATIONS OF THE INDEPENDENT DIRECTORS COMMITTEE OF MASTER
COMPONENTS LIMITED ON THE DRAFT SCHEME OF AMALGAMATION BETWEEN MASTER MOULDS
PRIVATE LlMlrED ("TRANSFEROR COMPANY") WITH MASTER COMpONENTS LtMtrED (',TRANSFEREE
COMPANY'') AND THEIR RESPECTIVE SHAREHOLDERS UNDER SECTION 230 TO 232 AND OTHER
APPI-ICABLE PROVISIONS OF COMPANIES ACL 2013 ('SCHEME") CONSTDERED AND APPROVED AT
ITS MEETING HELD ON FRIDAY NOVEMBER L4,20ZS AT 4:30 p.M.

The Securities and Exchange Board of lndia ("SEB|") vide, Master Circular bearing reference no. SEBI

/HO/ POD-2/ P/ CIR /2023 /93 dated June 20, 2023 ("SEBI Circular") has amongst other requirements,
sought a report from lndependent Directors Committee of Listed Companies recommending the draft
scheme under section 230-232 of the Companies Act, 2013 (lncluding any statutory modification(s) or
re-enactment(s) thereof) ("Act").

Members Present:

Mr. Ganapathy Joshi - Chairman
Mr. Vishal Patel- Member

!n Attendance:

Ms. Riddhi Bheda - Company Secretary and Compliance Officer

1. Ba nd:

l-.L A meeting of the Committee of lndependent Directors of the Company ("Committee,,) was held
on 14th Novembe; 2025, to consider and, if thought fit, recommend the proposed Scheme of
Amalgamation of Master Moulds Private Limited ("Transferor Company") with Master
Components Limited ("Transferee Company/Company"), and their respective shareholders
("Scheme"), pursuant to which the Transferor Company would stand transferred to and vested
in Transferee Company and be dissolved without being wound up with effect from the Appointed
Date i.e. 1st october, 2025 in accordance with the terms of the Scheme and pursuant to the
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
("Act") and the rules and regulations made thereunde; as amended from time to time (including
any statutory modification(s) or re-enactment thereof for the time being in force) and in
compliance with regulation L1,37 and 94 of the Securities and Exchange Board of lndia (Listing
Obligation and Disclosure Requirements) Regulation, 2015 ("SEBI LODR Regulations"), and the
SEBI Circular as amended from time to time.

1.2 The Scheme is subject to receipt of approvals of the board of directors, shareholders of the
companies involved, and approval of other regulatory authorities as may be required, including
NSE, SEBI and National Company Law Tribunal.

1.3 The Transferee Company is incorporated under the provisions of the Companies Act, 1956. The
equity shares of the Company are listed on SME platform of National Stock Exchange of lndia Ltd,
i.e., NSE Emerge (referred as "Stock Exchange/ NSE
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1".4 ln terms of SEBI Circular; a report from the Committee is required recommending the draft
Scheme, taking into consideration inter alia that the Scheme is not detrimental to the
shareholders of the Transferee Company. This report of the Committee is made in order to
comply with the requirements of SEBI LODR Regulations and SEBI Circular.

1.5 While deliberating on Scheme, the lndependent Directors, inter-alia, consider and took record of
following documents:

(a) Draft Scheme of Amalgamation

(b) Valuation Report dated 14th Novembe6 2025 issued by CA Sayali Deshkar lndependent
Registered Valuer registered with the lnsolvency Bankruptcy Board of India (lBBl) under the
Asset Class - securities or Financial Assets vide registration number tBBl/RV/07 /2OLg/12246
for determination of Share Exchange Ratio under the Scheme ("Valuation Report");

(c) Fairness Opinion dated 14th November, 2025 prepared by Aryaman Financial Services
Limited, a SEBI registered Category L Merchant Banker, (SEBI Registration No:
INMO00011344], providing a fairness opinion on the valuation of the shares and the share
exchange ratio as recommended in the Valuation Report. (',Fairness opinion");

(d) Certificate dated L4th Novembeq 2025 issued by M/s. Milind Modak & Co., Chartered
A'ccountants, Statutory Auditors of Transferor and M/s. Bhalchandra D. Karve & Associates,
Chartered Accountants, Statutory Auditors of Transferee Company confirming that the
accounting treatment contained in the Scheme is in compliance with all the applicable
accounting standards specified by the Central Government under Section 133 of Companies
Act, 2013 and other generally accepted accounting principles; and

(e) Limited review,financial statements of the Transferee Company for the period ending 30th
September 2025 and audited financial statements for the last three financial years.

(f) Audited financial statements of the Transferor Company for the period ending 30th
September 2025, and for the last three financial years.

(g) Other presentations, reports, documents and information furnished before the Committee.

2. Salient features /Proposed Scheme

2'1.The Committee considered and observed the following salient features in relation to draft
Scheme:

(a) The Appointed Date for the scheme shall be L't october 2025 (,Appointed Date,,)

(b) with effect from the Appointed Date and upon the scheme becomi ng effective, the entire
Undertaking (as defined in the Scheme) of the Transferor Compa ny shall stand transferred to
and vested in and/or be deemed n transferred to and vested in the Transferee
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Company as a going concern so as to become the Undertaking of the Transferee Company,
by virtue of and in the manner provided for in the Scheme, in accordance with Sections 230
to 232 and other applicable provisions of the Act.

(c) ln consideration of the transfer of and vesting of the Undertaking of the Transferor company
in the Transferee Company and in terms of the Scheme, the Transferee Company shall,
without any further application, act, instrument or deed, issue and allot to the equity
shareholders of the Transferor Company (whose names are registered in the Register of
Members of the Transferor Company/register of beneficial owner with depository on the
Record Date, or his/her/its legal heirs, executors or administrators oI as the case may be,
successors).

(d) Pursuant to the said Scheme, the Transferee company shall issue shares to the shareholders
of the Transferor company in the following share entitlement ratio:

"shareholders of Master Moulds Private Limited shall be issued and allotted 40 fully paid
Equity Shares of Rs. 10/- each for every L Equity shares of Rs. 100/- each held in Master
Moulds Private Limited, in consideration of the proposed scheme. (,,share Exchange Ratio,,),,

The Transferee company shall issue and allot such equity shares to each shareholder of theTransferor Company whose name appears in the Register of Members of the Transferor
connpany as on the Record Date, as may be fixed for this purpose by the Board of the
Transferee company in consultation with the Transferor company (hereinafter referred to asthe "Record Date"). The detailed provisions relating to the issue and allotment of shares
under the Scheme are captured in para D_7 of the Scheme.

(e) consolidation of the authorized share capital by combining the authorized share capital ofthe Transferor company with the authorized share capital of tlie Transferee company anoconsequential increase in the authorized share capital and alteration of the capital clause ofthe memorandum of association of the company, as provided in the scheme.

(f) The equity shares proposed to be allotted by the Transferee company will be listed on thesME Platform of NSE Limited recognized stock exchange having a nationwide tradingplatform, subject to the Transferee company obtaining ihe requisite approvals from all
releva nt Governmenta I Authorities perta ining to listing.

(g) The Transferor company and the Transferee company shall follow the method of accountingas per the applicable accounting principles as prescribed under the Companies (lndian
Accounting standards) Rules, 2015 (lnd AS)as notified under section rgg ort[e Act, as maybe amended from time to time and relevant clarifications issued by lnstitute of chartered
Accountants of lndia. The detailed accounting treatment in respect of the scheme is set outin Part E of this Scheme.

The Transferor Co

4 of the Scheme.

(h) mpany shall stand dissolved without being wound up as stated in clause F-
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(i) The effectiveness of the Scheme is contingent upon certain conditions as mentioned in
the Scheme, which inter alia include:

(i) Obtaining the observation letter or no-objection from the Stock Exchange in respect of
the Scheme, pursuant to Regulation3T of the Securities and Exchange Board of lndia
(Listing obligation and Disclosure Requirements) Regulations , 201,5 (,,LODR
Regulations"), as amended from time to time read with sEBl circular.

(ii1 The Scheme being approved by the requisite majority in number and / or value by the
respective members and / or creditors of the Transferor Company and of the Transferee
Companyas required undertheActlordirected bytheTribunalorsuch othercompetent
authoritv.

(iii) The approval by the public shareholders of the Transferee company by way of e-voting
in terms of para (tXaXrOXa) of the SEBI Scheme Circular and that the Scheme shall be
acted upon only if the votes cast by the public shareholders in favor of the proposal are
more than the number of votes cast by the public shareholders against it.

(iv) SEBI and Stock Exchanges approving this Scheme and the other transactions
contemplated in the Scheme.

(v) The sanction of the Hon'ble Tribunal under Sections 230 to 232 of the Companies Act,
2oL3 in favor of the Transferor Company and the Transferee Company under the said
provisions and the necessary order being obtained, such other sanctions, consents and
Approvals, including sanctions or permission of any'governmental or regulatory
authority, creditor; lessor, or contracting party as may be required by law or contract in
respect of the Scheme, being obtained; and

(vi) certified copy/copies of the order(s) of the Tribunal sanctioning this scheme being filed
with the Registrar of Companies, Mumbai by the Transferor Company and the Transferee
Company referred to in Clause F-5 above being obtained.

3. Rational q/ Need of the Scheme / s of the bu siness entities involved in the heme:

3.1.The committee took note of the rationale of the draft scheme, which inter-alia is as follows:

(a) The amalgamation of the Transferor company with the Transferee Company would
consolidate the operative efficiencies of the companies and would thereby reduce and/or
optimize overheads, administrative, managerial, and other expenses, operational
rationalization, and would ensure optimal utilization of resources;

(b) The aggregation of the operations of the Transferor company with the Transferee company
as a consequence of pooling and combining of finances and resources into one

t
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consolidated entity and the resultant reduction in compliances would be beneficial for the
Transferee Company;

(c) The combined operations of the Transferor Company and Transferee Company would aid in
achieving more focused operational efforts, standardization and simplification of Business
processes, and prod uctivity im provements;

(d) The amalgamation of the Transferor Company and Transferee Company would enhance the
customer service and the synergy would benefit the customers, thereby leading to
increased Business opportunities;

(e) The amalgamation of the Transferor Company with the Transferee Company would
eliminate the duplication of efforts to be undertaken in multiple entities, and lead to an
alignment of the Business, consequently, streamlining the operations of the Transferee
Company;

(f) The Scheme is commercially and economically viable, feasible, fair; and reasonable and
would protect the interest of the Transferor Company, the Transferee Company and their
respective sta keholders.

4. lmpact of the Scheme on the shareholders of the Companv

4.1.The shareholders of the Transferor Company as on the Record Date shall be entitled to equity
shares in the Transferee Company basis the Share Exchange Ratio determined CA Sayali Deshkar,
lndependent Registered Valuer (SEBI Registration No: INM 000010825), in the Valuation Report
submitted to this Committee;

4.2.The Scheme will not adversely affect the rights or interest of any shareholder of the Transferee
Company, in any mahner whatsoever;

4.3.|t is expected that the combined business will augment revenue growth and profitability. The
combined entity will have vastly improved financial strength and the larger bouquet of offerings
will result in accelerated revenue growth and profitability;

4.4'The combined balance sheet will provide diverse strategic options and flexibility;

4.5. The Scheme will result in significant cost efficiencies and synergies such as optimization of sales,
general and administration costs as well as consolidation of delivery operations in domestic as
well as overseas markets"

5. Cost analysis of the Scheme is as under:

There are no social or environmental impacts of the proposed restructuring. Except for the
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transaction cost, there are no addition involved for the proposed restructuri ng. The Scheme
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will significantly enhance the value of the Transferee company primarily on account of the benefitsand synergies detailed above.

The committee is of the opinion that the expected synergies and benefits resulting from therestructuring would far outweigh the impact of such costs for the Transferee company and itsstakeholders.

6.

6'1'The members of the committee discussed .rd d"lib"rated upon the rationale and salientfeatures of the Scheme.

6'2'The Transferee company will issue and allot its equity share, credit as fully paid up to theshareholders of the Transferor company in accordance with the recommendations under theValuation Report and Fairness Opinion.

5'3'The equity shares shall be issued by the Transferee company to the members of the Transferorcompany pursuant to the scheme and shall rank pari passu in all respects with the existing sharesof the Company.

6'4' Considering the overall rationale and benefits of the scheme, the committee is of the unanimousview that the scheme will not be detrimental / adversely impacting the rights or interest of anyshareholder of the Transferee Company.

7. Recommendation of the Committee

The committee after due deliberations and detailed discussion and, inter alia, taking intoconsideration the draft scheme, Valuation Report, Fairness opinion Report, and certificate issued bythe statutory Auditors of the Transferee company etc, have no*a ,r" r;o"rl[, o"nefits and theimpact of the scheme on the shareholders and other concerned, and have noted that the scheme isnot detrimental to the shareholders of the Transferee company. Accordingly, the lndependentDirectors hereby recommends the scheme to the Board of Directors of the Transferee company forits consideration, approval and for favourable consideration by, stock Exchange, sEBl and otherappropriate authorities.

For and on beharf of the rndependent Directors of Master components Limited

Name: Mr. Vishal patel

Designation: Member
(Non-executive lndepe
Date: 14/1112025

of Committee of lndependent Directors
ndent Director; DIN: 10040145)
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NASHII(

Place: Nashik
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REPORT OF THE AUDIT COMMITTEE OF MASTER COMPONENTS LIMITED RECOMMENDING THE
DRAFT SCHEME OF AMALGAMATION OF MASTER MOULDS PR|VATE LIMITED ("TRANSFEROR
CoMPANY") WlrH MASTER COMPONENTS LlMtrED ("TRANSFEREE COMPANY") AND THETR
RESPECTIVE SHAREHOLDERS ("SCHEME") AT ITS MEETING HELD ON FRIDAy NOVEMBER L4,2025,
AT 05:45 P.M.

The Securities and Exchange Board of lndia ("SEBI") vide, Master Circular bearing reference no. SEBI
lHo/ PoD-21 P/ clR /2023 /93 dated June 20, 2023 ("sEBt Circular") has amongst other requirements,
sought a report from Audit Committee of Listed Companies recommending the draft scheme under
section 230-232 of the Companies Ac! 2013 (lncluding any statutory rnodification(s) or re-
enactment(s) thereof) ("Act").

Mr. Ganapathy Joshi - Chairman
Mr. Vishal Patel- Member
Mr. Shrikant Joshi - Member

ln nce:

Mr. Mudduraj Chandrashekhar Kulkarni - Managing Director and Chairman
Ms. Riddhi Bheda - Company Secretary and Compliance Officer

1 Background:

1.1. A meeting of the Audit Committee ("Committee") was held on 1-4th Novembe6 2OZ5,to consider
and, if thought fit, recommend the proposed Scheme of Amalgamation {"Scheme") of Master
Moulds Private Limited ("Transferor Company") with Master Components Limited (,'Transferee
Company/Company"), and their respective shareholders, pursuant to which the Transferor
Company would stand transferred to and vested in Transferee Company and be dissolved
without being wound up with effect from the Appointed Date i.e. 1st October, 2025 in
accordance with the terms of the Scheme and pursuant to the provisions of Sections 23Oto 232
and other applicable provisions of the Companies Act, 2013 ("Act") and the iules and regulations
made thereunde; as amended from time to time (including any statutory modification(s) or re-
enactment thereof for the time being in force) and in compliance with regulation !L,37 and 94
of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulation, 20L5 ("SEBI LODR Regulations"), and the SEBI Circular as amended from time to
time.

L.2. The Scheme is subject to receipt of approvals of the board of directors, shareholders of the
companies involved, and approval of other regulatory authorities as may be required, including
NSE, SEBI and National Company Law Tribunal.
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1.3. The Transferee Company is incorporated under the provisions of the Companies Act, 1956. The

equity shares of the Transferee Company are listed on SME platform of NationalStock Exchange

of lndia Ltd, i.e., NSE Emerge (referred as "Stock Exchange/ NSE")'

1.4. While deliberating on Scheme, the Audit Committee, inter-alia, consider and took record of

following documents:

{a) Draft Scheme of Amalgamation

(b) Valuation Report dated L4th November; 2025 issued by CA Sayali Deshkar, lndependent

Registered Valuer registered with the lnsolvency Bankruptcy Board of lndia (lBBl) under the

Asset Class * Securities or Financial Assets vide registration number lBBl/RV/07 /2019112246

for determination of Share Exchange Ratio under the Scheme ("Valuation Report");

(c) Fairness Opinion dated 14th November; 2025 prepared by Aryaman Financial Services

Limited, a SEBI registered Category L Merchant Banker, (SEBI Registration No:

INMO00011344), providing a fairness opinion on the valuation of the shares and the Share

Exchange Ratio as recommended in the Valuation Report. ("Fairness Opinion");

(d) Certificate dated 14th November, 2025 issued by M/s. Milind Modak & Co., Chartered

Accountants, Statutory Auditors of Transferor and M/s. Bhalchandra D. Karve & Associates,

Chartered Accountants, Statutory Auditors of Transferee Company confirming that the

accounting treatment contained in the Scheme is in compliance with all the applicable

accounting standards specified by the Central Government under Section 133 of Companies

Act, 2013 and other generally accepted accounting principles; and

(e) Limited review financial statements of the Transferee Company for the period ending 3Oth

September 2025 and audited financial statements for the last three financial years.

(f) Audited financial statements of the Transferor Company for the period ending 30th

September 2025, and for the last three financial years.

(g) Other presentations, reports, documents and information furnished before the Committee

2 Salient Features of the Proposed Scheme

2.L.The Committee considered and observed the following salient features in relation to the draft

Scheme:
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(a) The Appointed Date for the Scheme shall be 1't October 2025 ("Appointed Date").
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(b) With effect from the Appointed Date and upon the Scheme becoming effective, the entire
Undertaking (as defined in the Scheme) of the Transferor Company shall stand transferred
to and vested in and/or be deemed to have been transferred to and vested in the Transferee
Company as a going concern so as to become the Undertaking of the Transferee Company,
by virtue of and in the manner provided for in the Scheme, in accordance with Sections 230
to232 and otherapplicable provisions of the Act.

(c) lnconsiderationof thetransferof andvestingof the Undertakingof theTransferorCompany
in the Transferee Company and in terms of the Scheme, the Transferee Company shall,
without any further application, act, instrument or deed, issue and allot to the equity
shareholders of the Transferor Company (whose names are registered in the Register of
Members of the Transferor Company/register of beneficial owner with depository on the
record date, or his/her/its legal heirs, executors or administrators oI as the case may be,
successors) as may be fixed for this purpose by the Board of the Transferee Company in
consultation with the Transferor Company ("Record Date,,).

(d) Pursuant to the said Scheme, the Transferee Company shall issue shares to the shareholders
of the Transferor company in the following share entitlement ratio:

"Shareholders of Master Moulds Private Limited shall be issued and allotted 40 fully paid
Equity Shares of Rs. 10/- each for every L Equity Shares of Rs. 100/- each held in Master
Moulds Private Limited, in consideration of the proposed Scheme. ("Share Exchange
Ratio")"

The Transferee Company shall issue and allot such equity shares to each shareholder of the
Transferor Company whose name appears as on the Record Date. The detailed provisions
relating to the issue and allotment of shares under the Scheme are captured in Para D-7 of
the Scheme

(e) Consolidation of the authorized share capital by combining the authorized share capitalof
the Transferor Company with the authorized share capital of the Transferee Company and
consequential increase in the authorized share capital and alteration of the capital clause of
the memorandum of association of the company, as provided in the scheme.

(f) The equity shares proposed to be allotted by the Transferee Company will be listed on the
SME Platform of NSE Limited recognized stock exchange having a nationwide trading
platform, subject to the Transferee Company obtaining the requisite approvals from all
releva nt Governmenta I Authorities perta ining to listing.

(g) The Transferor Company and the Transferee Company shall follow the method of accounting
as per the applicable accounting principles as prescribed under the Companies (lndian
Accounting standards) Rules, 201"5 (lnd AS)as notified under Section 133 of the Act, as may
be amended from time to time and relevant clarifications issued by lnstitute of Chartered
Accountants of lndia. The detailed accounting treatment in respect of the Scheme is set out
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(h) The Transferor Company shall stand dissolved without being wound up as stated in clause F-
4 of the Scheme.

(i) The effectiveness of the Scheme is contingent upon certain conditions as mentioned in
the Scheme, which inter alia include

(i) Obtaining the observation letter or no-objection from the Stock Exchange in respect of
the Scheme, pursuant to Regulation3T of the Securities and Exchange Board of lndia
(Listing obligation and Disclosure Requirements) Regulations, zo],s ("L9DR
Regulations"), as amended from time to time read with SEBI Circular.

(ii) The Scheme being approved by the requisite majority in number and / or value by the
respective members and / or creditors of the Transferor Company and of the Transferee
Company as required under the Act/ or directed by the Tribunal or such other competent
a uthority.

(iii) The approval by the public shareholders of the Transferee Company by way of e-voting
in terms of para (tXnXfOXa) of the SEBI Scheme Circular and that the Scheme shall be
acted upon only if the votes cast by the public shareholders'in favor of the proposal are
more than the number of votes cast by the public shareholders against it.

(iv) Seet and Stock Exchanges approving this Scheme and the other transactions
contemplated in the Scheme

(v) The sanction of the Hon'ble Tribunal under Sections 230 to 232 of the Companies Act,
2013 in favor of the Transferor Company and the Transferee Company under the said
Provisions and the necessary order being obtained, such other sanctions, consents and
Approvals, including sanctions or permission of any governmental or regulatory
authority, creditor, lessoti or contracting party as may be required by law or contract in
respect of the Scheme, being obtained; and

(vi) Certified copy/copies of the order(s) of the Tribunal sanctioning this Scheme being filed
with the Registrar of Companies, Mumbai by the Transferor Company and the Transferee

Company referred to in Clause F-5 above being obtained.

3 Rationale/ Need of the Scheme / Svnereies of the bu

3.1. The Committee took note of the rationale of the draft Scheme, which inter-alia is as follows :

(a) The amalgamation of the Transferor Company with the Transferee Company would
consolidate the operative efficiencies of the companies and would thereby reduce and/or

optimize overheads, administrative, managerial, and other expenses, operational
rationalization, and would ensure optimal utilization of resources;
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(b) The aggregation of the operations of the Transferor Company with the Transferee Company
as a consequence of pooling and combining of finances and resources into one consolidated
entity and the resultant reduction in compliances would be beneficial for the Transferee
Company;

(c) The combined operations of the Transferor Company and Transferee Company would aid in
achieving more focused operational efforts, standardization and simplification of Business
processes, a nd productivity improvements;

(d) The amalgamation of the Transferor Company and Transferee Company would enhance the
customer service and the synergy would benefit the customers, thereby leading to increased
Business opportunities;

(e) TheamalgamationoftheTransferorCompanywiththeTransfereeCompanywouldeliminate
the duplication of efforts to be undertaken in multiple entities, and lead to an alignment of
the Business, consequently, streamlining the operations of the Transferee Company;

(f) The Scheme is commercially and economically viable, feasible, fair, and reasonable and
would protect the interest of the Transferor Company, the Transferee Company and their
respective stakeholders;

4 The impact of the Scheme on the sha rehglders is as unden

4'1.The shareholders of the Transferor Company as on the Record Date shall be entitled to equity
shares in the Transferee Company basis the Share Exchange Ratio determined CA Sayali Deshkar;
lndependent Registered Valuer (SEBI Registration No: INM 0000i.0825), in the Valuation Report
submitted to this Committee;

4.2.The Scheme will not adversely affect the rights or interest of any shareholder of the Transferee
Company, in any manner Whatsoever;

4.3.lt is expected that the combined business will augment revenue growth and profitability. The
combined entity will have vastly improved financial strength and the larger bouquet of offerings
will result in accelerated revenue growth and profitability;

4.4.fhe combined balance sheet will provide diverse strategic options and flexibility;

4.5.The scheme will result in significant cost efficiencies and synergies such as optimization of sales,
general and administration costs as well as consolidation of delivery operations in domestic as
well as overseas markets.

5 Cost benefits analvsis of the Scheme is as under:

There are no social or environmental impacts of the proposed restructuring. Except for the
transaction cost, there are no additional costs involved for the proposed restructuring. The Scheme
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will significantly enhance the value of the Transferee Company primarily on account of the benefits
and synergies detailed above.

The Committee is of the opinion that the expected synergies and benefits resulting from the
restructuring would far outweigh the impact of such costs for the Transferee Company and its
stakeholders.

5 Recommendation of the Committee:

The Committee after due deliberation and due consideration of all the terms of the Scheme,
Valuation Report, Fairness opinion, Accounting Treatment Certificate, Audited Financial statements
of the Transferor and Transferee Company and other documents, recommends the draft Scheme for
favourable consideration by the Board of Directors of the Transferee Company, the Stock Exchange,
securities Exchange Board of lndia and any other statutory or regulatory body.

This Report is made after considering the necessary documents and the same shall be treated as
compliance under the applicable provisions of the SEBI Listing Regulations, SEBI Circular and other
applicable provisions, if any. The Committee is entitled to make relevant modifications to this report,
if required, and such modifications or amendments shall be deemed to form part of this report.

By Order of the Audit Committee
For and on behalf of Master Components Limited

Mr. Vishal Patel

Member of Audit Committee
( Non-executive I ndependent Directo4 Dl N : 10040145)
Date:t4ltLl2025
PIace: Nashik
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Ref. No. Date:
REPORT ADOPTED BY THE BOARD OF'DIRECTORS OF MASTER MOULDS
PRIVATE LIMITED AT ITS MEETING HELD ON SATURDAY,2TTH JUNE ,2026 AT
PLOT NO. D.1/14, M.I.D.C, AMBAD, NASHIK, MAHARASHTRA, INDIA, 422OIO
MAHARASHTRA EXPLAINING EFFECT OF THE SCHEME OF
AMALGAMATION ('OSCHEME") OT' MASTER MOULDS PRIVATE LIMITED
({TRANSFEROR COMPANY"/"THE COMPANY'') WITH MASTER COMPONENTS
LIMITED ((TRANSFEREE COMPANY") AND THEIR RESPECTIVE
SHAREHOLDERS ON SHAREHOLDERS, KEY MANAGERIAL PERSONNBL,
PROMOTER AND NON PROMOTER SHAREHO LDERS, LAYING OUT IN
PARTICULAR THE SHARE EXCHANGE RATIO,IF ANY

Background:

The proposed Scheme of Amalgamation of Master Moulds Private Limited (,,Transferor
Company" I "Company") with Master Components Limited ("Transferee Company,,) and
their respective shareholders ("Scheme") was approved by the Board of Directors of the
company vide resolution passed in the meeting held on November 14,2025.

The provisions of Section 232(2)(c) of the Companies Act, 2073, requires the Directors to
adopt a report explaining the effect of the Scheme on Shareholders, Key Managerial personnel
("KMP"), Promoter and Non-Promoter Shareholders, laying out in partiJular the share
exchange ratio, specifying any special valuation difficulties.

Having regard to the aforesaid provisions, the following documents were placed before the
Board of Directors of the Company:

i. Draft Scheme of Amalgamation defining the proposed terms of the scheme drawn up and
adopted by the Directors of the transferee company and board herewith confirm that acopy of
the draft scheme has been filed with the Registrar on 26th November, 2025 atSRN 489070005

ii. Valuation Report dated November 14, 2025, issued by Ms. Sayali Deshkar, (Registered
Valuer- Securities or Financial Assets) ("Registered Valuer") in relation to the shares to be
issued by the Transferee Company to the Shareholders of the Transferor Company pursuant to
the Scheme

Rationale of the Scheme:

a. The amalgamation of the Transferor Company with the Transferee Company would
consolidate the operative fficiencies of the companies and would thereby ,iauiu antl/or
optimize overheads, administrative, ntanagerial, and other expenses, operational
r at io nal i z at i on, and w o ul d e ns ur e opt i m al ut il iz at io n of r e s o ur c e s,.

ANNEXURE 4
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b. The aggregation of the operations of the Transferor Company with the Transferee Company
as a consequence of pooling and combining offinances and resources into one consolidated
entity and the resultant reduction in compliances would be beneficial for the Transferee
Company;

c. The combined operations of the Transferor Company and Tranderee Company would aid in
achieving more focused operational efforts, standardization and simplification of Business
proc e s s e s, and pr o ductivity improv eme nt s ;

d. The amalgamation of the Transferor Company and Transferee Company would enhance the
customer service and the synerg/ would bene/it the customers, thereby leading to increased
Bus ine s s opp ortuniti e s ;

e. The amalgamation of the Transferor Comparry with the Transferee Company would eliminate
the duplication of efforts to be undertaken in multiple entities, and lead to an alignment of the
Business, consequently, streamlining the operations of the Transferee Company;

f The Scheme is commercially and economically viable, feasible, foir, and reasonable and would
protect the interest of the Transferor Comparry, the Transferee Company and their respective
stakeholders

Valuation:

As per the Valuation Report dated November 14,2025, issued by Ms. Sayali Deshkar, bearing
registration number IBBVRV/O712019112246 for the purposes of determining Share Exchange
Ratio for the Scheme, 40 equity shares of the Transferee Company (Face value Rs. 10) will be
issued against 1 equity shares of the Transferor Company (Face value Rs. 100).

For the purpose of the allotment of the New Equity Shares, pursuant to this Scheme, in case
any shareholder's holding in the Transferor Company is such that the shareholder becomes
entitled to afraction of a share of the Transferee Company, the Transferee Company shall not
issuefractional shares to such shareholder ond shall consolidate all suchfractions and round
up the aggregate of suchfroctions to the next whole number and issue consolidated New Equity
Shares to a trustee (nominated by the Board of the Transferee Company in that behalfl in
dematerialised form, who shall hold such shares, with all additions or accretions thereto, in
trustfor the benefit of the respective shareholders to whom they belongfor the specific purpose
of selling such shares in the market at such price or prices and at any time within a period of
90 days from the date of allotment of the New Equity Shares as the trustee may, in its sole
discretion, decide and distribute the net sale proceeds of such New Equity Shares (afier
deduction of the expenses incurred and applicable income tax) to the respective shareholders
in the same proportion of their fractional entitlements. It is clarified that any such distribution

a
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shall take place only on the sale of all the fractional shares of the Transferee Compony that
were issued to the trustee in accordance with this Clause read with SEBI Master Circular.

lJpon this Scheme becoming ffictive and upon the Undertaking being transferred and vested

in the Transferee Company and without any further act, deed, or application by the

Shareholders, the Transferee Company shall issue and allot 40 (Forty) equity shares of Rs. 10

(Indian Rupees Ten) eachfully paid up in its share capitalfor every I (One) equity share of Rs

100/- each (Indian Rupees One Hundred) held by the Shoreholders of the Transferor Company

whose names appear in the register of members of the respective Transferor Company and
whose names appear as the respective beneficial owners of the

equity shares of the Transferor Company in the records of the depositories (or to such of their
respective heirs, executors, administrators or other legal representatives or other successors

in file as may be recognized by the Board of Directors of the Transferee Company) as on the

Record Date.
The equity shares to be issued by the Transferee Company to the Shareholders of Transferor
Company in accordance with this Clause shall be hereinafter refened to os "New Equity
Shares".

Effect of Scheme of Amalgamation on each class of Shareholders, Key Managerial
Personnel, Promoters and Non-Promoter Shareholders:

Disclosure about the effect of the Scheme on the following persons

Effect of the SchemeSr.
No

Category

Pursuant to this Scheme, as part of the consideration for
amalgxnation, the Transferee company will issue and allot
40 (Forly) equity shares of Rs. i0 (Indian Rupees Ten)

each fully paid up in its share capital for every 1 (One)

equity share of Rs 100/- each (Indian Rupees One

Hundred) each fully paid up to the registered equity

shareholders of the Transferor Company.

The New Equity Shares which will be issued and allotted
by the Transferee Company in terms of this Scheme shall

rarkpari-passuinall respects with the equity shares ofthe
Transferee Company, including in respect of dividends, if
any,thatmay be declared by the Transferee

Company, after the Effective Date.

I Shareholders
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There is no adverse effect of the Scheme on the
Shareholders of the Transferor Company

2. Promoters The promoters ofthe Transferor Company shall be allotted
shares of the Transferee Company in proportion as per the
share exchange ratio as determined in the Valuation
Repofi, even though the Transferor Company shall stand
dissolved. The promoters will be categorized as Promoters
of transferee company.

There is no adverse effect of the Scheme on the Promoter
/ Promoters Group Shareholders of the Transferor
Company.

a
J Non-Promoter

Shareholders
The non-promoter shareholders of the Transferor
Company shall be allotted shares of the Transferee
Company in proportion as per the share exchange ratio as
determined in the Valuation Report, even though the
Transferor Company shall stand dissolved.

There is no adverse effect of the Scheme on the Promoter
/ Promoters Group Shareholders of the Transferor
Company.

4. Key Managerial
Personnel (KMP) (other
than Directors)

There are no KMPs in the Transferor Company.

5 Directors The Directors of the Transferor Company shall no longer
be directors in the Transferor Company as the Transferor
Company shall dissolve after the impiementation of the
Scheme. However, the directors of Transferor Company
are directors in the Transferee Company as on date, at
different designations. Their position in the Transferee
Company shall continue.

There is no adverse effect of the Scheme on the Directors
of the Transferor Company.

6 Creditors The Transferor Company does not have any secured
creditors. The Transferor company has obtained consent
of all the unsecured creditors of the Transferor Company
for the scheme of amalgamation. Post amalgamation the
creditors of the company will become creditors of the
Transferee company if remain unpaid till the date of
effective date and payment to such creditors will be done
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Adoption of the Report by the Directors

The Board has adopted this Report after noting and considering the information set forth in this
Report. The Board or any fully authorized committee by the Board is entitled to make relevant
modifications to this Report, if required, and such modifications or amendments shall be

deemed to form part of this Report.

By order of the Board

For Master Moulds Private Limited

Shrikant Hanamant Joshi
Director
DIN: 01190986
Date: 27.06.2026

by the Transferee Company, hence there is no adverse
effect of the Scheme on the Creditors of the Transferor
Company.

7 Employees of the
Company

All the employees of the Transferor Company shall be

merged and get employed in the Transferee Company after
the implementation of the scheme of amalgamation.
Hence there will not be any retrenchment to employees on
account of dissolution of the company on account of
amalgamation.
There is no adverse effect ofthe Scheme onthe Employees
of the Transferor Company

t
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MASTER
COMPONENTS LIMITED AT ITS MEETING HELD ON MONDAY,2gTH JUNE,2026
AT PLOT NO. D-101A AND D-10/8, M.I.D.C, AMBAD, NASHIK, 422010
MAHAR^ASHTRA EXPLAINING EFF'ECT OF THB SCHEME OF
AMALGAMATION ("SCHEME") OF MASTER MOULDS PRIVATE LIMITED
((TRANSFEROR COMPANY") WITH MASTER COMPONENTS LIMITED
((TRANSFEREE COMPANY"/"THE COMPANY") AND THEIR RESPECTIYE
SHAREHOLDERS ON SHARBHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTER AND NON PROMOTER SHAREHOLDERS, LAYING OUT IN
PARTICULAR THE SHARE EXCHANGE RATIO,IF ANY

Background:

The proposed Scheme of Amalgamation of Master Moulds Private Limited ("Transferor
Company") with Master Components Limited ("Transferee Company" / "Company") and
their respective shareholders ("Scheme") was approved by the Board of Directors of the
Company vide resolution passed in the meeting held on November 14,2025.

The provisions of Section 232(2)(c) of the Companies Act,20L3, requires the Directors to
adopt a report explaining the effect of the Scheme on Shareholders, Key Managerial Personnel
("KMP"), Promoter and Non-Promoter Shareholders, laying out in particular the share
exchange ratio, specif,ring any special valuation difficulties. The said report is required to be
circulated to the Shareholders along with the notice convening the extra ordinary general-
Meeting of shareholders.

Having regard to the aforesaid provisions, the following documenJs were placed before the
Board of Directors of the Company:

i. Draft Scheme of Amalgamation defrning the proposed terms of the scheme drawn up and
adopted by the Directors of the transferee company and board herewith confirm that acopy of
the draft scheme has been filed with the Registrar on 24thNovember, 2025 atSRN ,489069845

ii. Valuation Reporl dated November 14, 2025, issued by Ms. Sayali Deshkar, (Registered
Valuer- Securities or Financial Assets) ("Registered Valuer") in relation to the shares to be
issued by the Transferee Company to the Shareholders of the Transferor Company pursuant to
the Scheme; and

iii. Fairness Opinion Report dated November 14,2025 issued by Aryaman Financial Services
Limited an independent merchant banker, on the said Valuation Report;

AT.iBAO
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Rationale of the Scheme:
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a. The amalgamation of the Transferor Company with the Transferee Company would
consolidate the operative ffictencies of the companies and would thereby reduce and/or
optimize overheads, administrative, managerial, and other expenses, operational
rationalization, andwould ensure optimal utilization of resources;

b. The aggregation of the operations of the Transferor Company with the Transferee Company
as a consequence of pooling and combining offinances and resources into one consolidated
entity and the resultant reduction in compliances would be beneficial for the Transferee

Company;

c. The combined operations of the Transferor Company and Transferee Company would aid in
achieving more focused operational efforts, standardization and simplification of Business
process es, and productivity improvements ;

d. The amalgamation of the Transferor Company and Transferee Company would enhance the
customer service and the synergl would benefit the customers, thereby leading to increased
Bus ine s s opportunitie s ;

e. The amalgamation of the Transferor Company with the Transferee Company would eliminate
the duplication of efforts to be undertaken in multiple entities, and lead to an alignment of the
Business, consequently, streamlining the operations of the Transferee Company;

I The Scheme is commercially and economtcallyvtable,feasible,fair, andreasonable andwould
protect the interest of the Transferor Company, the Transferee Company and their respective
stakeholders.

Valuation:

As per the Valuation Report dated November 14,2025, issued by Ms. Sayali Deshkar, bearing
registration number IBBIIRV/O712019112246 for the purposes of determining Share Exchange
Ratio for the Scheme, 40 equity shares of the Transferee Company (Face value Rs. 10/-) will
be issued against I equity share of the Transferor Company (Face Value Rs. 100/-). Pursuant
to the Share Exchange Ratio.

For the purpose of the ollotment of the New Equity Shares, pursuant to this Scheme, in case

ony shareholder's holding in the Tronsferor Company is such that the shareholder becomes

entitled to afraction of a share of the Transferee Company, the Transferee Company shall not
issuefractional shares to such shareholder and shall consolidate all suchfractions and round
up the aggregate of suchfractions to the next whole number and issue consolidated New Equity
Shares to a trustee (nominated by the Board of the Transferee Company in that behalfl in
dematerialised form, who shall hold such shares, with all additions or accretions thereto, in
trustfor the benefit of the respective shareholders to whom they belongfor the specific purpose

of selling such shares in the market at such price or prices and at any time within a period of
90 days from the date of allotment of the New Equity Shares as the trustee may, in irs sole

.-l
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discretion, decide and distribute the net sale proceeds of such New Equity Shares (after
deduction of the expenses incurred and applicable income tax) to the respictiie shareholders
in the same proportion of theirfractional entitlements. It is clarified that any such distribution
sholl take place only on the sole of all the froctionol shares of the Transferee Company {hat
were issued to the trustee in accordance with this Clause read with SEBI Master Circular.

Upon this Scheme becoming effective and upon the Undertaking being transferred and yested
in the Transfetee Company and without any further oct, deed, or application by the
Shareholders, tlte Transferee Company shall issue and allot 40 (Forty) tq"iry shares of Rs. t0
(Indian Rupees Ten) eachfully paid up in its share capitalfor every I (One) equity shire of Rs
100/- each (Indian Rupees One Hundred) held by the Shareholders of the fraisyeior Company
whose nomes appear in the register of members of the respective Transferoi Company aid
whose names qppear as the respective beneficial owners of the equity shares of the Tran'sferor
Company in the records of the depositories (or to such of their respective ieirs, executors,
administrators or other legal representatives or other successors in title as may be recognized
by the Board of Directors of the Transferee company) as on the Record Date.

The equity shares to be issued by the Transferee Company to the Shareholders of Transferor
Company in accordance with this Clause shall be hereinafter referred to as ;New iquity
Sltares ".

Effect of Scheme of Amalgamation on each class of Shareholders, Key Managerial
Personnel, Promoters and Non-Promoter Shareholders:

Disclosure about the effect of the scheme on the following persons:

Sr.

No
Category Effect of the Scheme

1 Shareholders Pursuant to this Scheme, as part of the consideration for
amalgamation, the Transferee company will issue and allot
40 (Forty) equity shares of Rs. 10 (Indian Rupees Ten)
each fully paid up in its share capital for every I (One)
equity share of Rs 100/- each (Indian Rupees One
Hundred) each fully paid up to the registered equity
shareholders of the Transferor Company.

The New Equity Shares which witl be issued and allotted
by the Transferee Company in terms of this Scheme shall
rankpari-possu inall respects with the equity shares of the
Transferee Company, including in respect of dividends, if
any, that may be declared by the Transferee
Company, after the Effective Date.
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There is no adverse effect of the Scheme on the
Shareholders of the Transferee Company.

2. Promoters Pursuant to this Scheme, the promoters and members of
promoters' group of the Transferee Company shall
continue to be the promoters and members of the
promoters' group of the Transferee Company in the
proportion oftheir shareholding. There is no adverse effect
of the Scheme on the Promoter / Promoters Group
Shareholders of the Transferee Company.

a
J Non-Promoter

Shareholders
Pursuant to this Scheme, the non-promoter shareholders
shall continue to be the non-promoter shareholders of the
Transferee Company in the proportion of their
shareholding . There is no adverse effect of the Scheme on
the Non-Promoter Shareholders of the Transferee
Company.

4 Key Managerial
Personnel (KMP) (other
than Directors)

The Key Managerial Personnel (KMP) of the Transferee
Company shall continue to be the KMP of the Transferee
Company after the implementation of the scheme of
amalgarnation. There is no adverse effect of the scheme on
the KMP of the Transferee Company.

5 Directors The Directors of the Transferee Company shall continue
to be the directors of the Transferee Company and there
will be no change in composition of board of directors as

effect of implementation of the scheme of amalgamation.
There is no adverse effect of the scheme on the directors
of the Transferee Company.

6. Creditors The secured creditor of the Transferee Company have
given their consent to the scheme of amalgamation, which
was submitted to NCLT. Pursuant to the NCLT order
dated l2th June,2026, a meeting of the unsecured creditors
is proposed to be convened to obtain their consent on the
scheme of amalgamation. There is no adverse effect on the
position and payment policy of the company to the
creditors of the Transferee Company.

7 Employees of the
Company

The employees of the Transferee Company shall continue
to be the employees, there will be no retrenchment on
account of implementation of the scheme of
amalgamation. There is no adverse effect of the Scheme
on the Employees of the Transferee Company

Adoption of the Report by the Directors

J

90



MASTER COMPONENTS LIMITEI)
Formerly Known as MASTER COMPONENTS PRIVATE LIMITED

AN |ATF16949 :20'16 & ISO 9001 : 2015 CERTIFIED COMPANY

CIN : 128900MH1 999PLCl 23308

Registered Office: Plot No. D-10/A& D-10/8, IvllDCAmbad, Nashik- 422010. MH, INDIA

Website: www.master-group.in/mastercomponents.html TEL.:(0253)6604938
E-mail : customersupport@master-components.com

The Board has adopted this Report after noting and considering the information set forth in this

Report. The Board or any firlly authorized committee by the Board is entitled to make relevant

modifications to this Report, if required, and such modifications or amendments shall be

deemed to form part of this Report.

By order of the Board

For Master Components Limited

Shrikant Hanamant Joshi
Managing Director and Chairman
DIN:01190986
Date:2910612026
Add - Nashik
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The Company shall ensure that the financials in the scheme including financials considered
for valuation report are not for period more than 6 months old.

The Company ensure to disclose the following, as a part of explanatory statement or notice
or proposal accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, so that publicshareholders can make an informed decision in the matter.
charcholders а и

can an
i. 

In the interest of ensuring transparency and informed decision making by public
shareholders, Company to prominently disclose following information on the very
first page of the notice convening the shareholders meeting for approval of scheme

cvenine thenowing intormanon on the

of arrangement (in bold text and highlighted for visibility) and in all the further
communications to the public shareholders regarding the scheme:

"The shareholding pattern of Promoter/Promoter Group and Public
shareholders before and after implementation of scheme is depicted as under:

Category Pre-Scheme Post-Scheme Change (%)
Shareholding (%) Shareholding (%)

iii.

iv.

Promoter/Promoter
Group

Public Shareholders

The shareholders may note that implementation of scheme shall result in increase

in the shareholding of Promoter/Promoter Group from....% to..... %.
Shareholders may also note that approval of the shareholders to scheme of merger
would also result in to them agreeing to increase in shareholding of promoters on

implementation of the scheme. Therefore, investors should read all the scheme
related documents before exercising
their voting rights.

The above disclosure shall also be accompanied by a brief explanation regarding the

reasons for the increase in shareholding of Promoter/Promoter Group and its

impact on the public shareholders in terms of their rights and value of their holding
in the Company.
Need for the merger, Rationale of the scheme, Synergies of business of the entities
involved in the scheme, Impact of the scheme on the shareholders and cost benefit
analysis of the scheme.

Pre and Post scheme net worth of Transferor Company and Transferee Company involved

in the Scheme based on the financials of the entities not older than 6 months from the date

of NOC of Stock Exchange.

Details of Registered Valuer issuing Valuation Report and. Metchant Banker issuing
Fairness opinion, Summary of methods considered for arriving at the Share-Swap Ratio
and Rationale for using above methods.

v. Details of Revenue, PAT and EBIDTA of entities
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vi. Details of growth rate considered while projecting the future cash flows of Transferor
Company and Transferee Company with respect to income approach considered in

Valuation report.

vii. Basis for considering the growth rate while projecting the future cash flows.

viii. Latest financials of Transferor Company and Transferee Company involved in the

Scheme not older than 6 months from the date of NOC of Stock Exchange should be

updated on the Website and same also to be disclosed in the explanatory statement.

ix. Pre and Post scheme sharcholding of Transferor Company and Transferee Company

involved in the Scheme as on the date of notice of Shareholders meeting along with

X.

rationale for changes, if any, occurred between filing of Draft Scheme to Notice to

sharcholders.

Capital built-up of Transferor Company and Transferee Company involved in the Scheme

since incorporation and last 3 years shareholding pattern filed by entities involved in the

Scheme with ROC.

xi. Additional clarifications provided by Statutory Auditor with respect to Accounting
Treatment involved in the scheme should be submitted along with Accounting Treatment

Certificate.

xii. Value of Assets and liabilities of Transferor Company and Transferee Company that are

being transferred to MCL and post-merger balance sheet of MCL.

xiii. Details of potential benefits and risks associated with the merger including integration

challenges, market conditions and financial uncertainties.

xiv. Financial implication of merger on Promoters, Public Shareholders and the companies

involved.
its

xv. Disclose all pending actions against the entities involved in the scheme
promoters/directors/KMPs and possible impact of the same on the Transferee Company
to the sharcholders.

i. The Company shall ensure that the details of the proposed scheme under consideration as

provided by the Company to the Stock Exchange shall be prominently disclosed in the notice

sent to the Shareholders.

The Company shall ensure that the proposed equity shares to be issued in terms of the
"Scheme" shall mandatorily be in demat form only.

The Company shall ensure that that the "Scheme" shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

The Company shall ensure that No changes to the draft scheme except those mandated by the

regulators/authorities /tribunals shall be made without specific written consent of SEBI.

The Company shall ensure that the observations of SEBI/Stock exchanges shall be
incorporated in the petition to be filed before NCLT and he company is obliged to bring the

observations to the notice of NCLT.

NSE
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The Companies shall ensure that all the applicable additional information, if any, which was
submitted by the Company to the Stock Exchange as per Annexure L of Exchange checklist,
shall form part of disclosures to the shareholders.

The Company shall ensure to comply with all the applicable provisions of the Companies Act.
2013, rules and regulations issued thereunder including obtaining the consent from the
creditors for the proposed scheme.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence,
the Company is not required to send notice for representation as mandated underer section

230(5) of Companies Act, 2013 to SEBI again for its comments / observations
representations.

q. The Company shall disclose the No-Objection letter of the Stock Exchange(s) on its website
within 24 hours of receiving the same

Please note that the submission of documents/Information, in accordance with the Circular

to SEBI, should not in any way be deemed or construed that the same has been cleared or

approved by SEBI. SEBI does not take any responsibility either for the financial soundness of

any scheme or for the correctness of the statements made or opinions expressed in the
documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and

communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence,

the company is not required to send notice for representation as mandated under section 230(5)

of Companies Act, 2013 to National Stock Exchange of India Limited again for its

comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI

and the National Stock Exchange of India Limited (NSE), should not in any way be deemed or

construed that the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not

take any responsibility either for the financial soundness of any scheme or for the correctness of the
statements made or opinions expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our "No
objection" in terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the
Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted

to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of
Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations
issued by statutory authorities.

NSE Locat
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The validity of this "Observation Letter" shall be six months from April 10, 2026, within which the

Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act

/Regulation/rule/bye laws (except as referred above) for which the Company may be required t
o

obtain approval from other department(s) of the Exchange. The Company is requested to separately

take up matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each

point of Observation Letter on draft scheme of arrangement on the following path: NEAPS>

Issue> Scheme of arrangement> Reg 37/59A of SEBI LODR, 2015> Seeking Observation letter

to Compliance Status.

Yours faithfully,

For National Stock Exchange of India Limited

Shiwani Mundhra

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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Date: December 17, 2025  

 
To, 
National Stock Exchange of India Ltd. 
Address: Exchange Plaza” Plot no. C/1, 
G Block, Bandra-Kurla Complex, Bandra (E), 
Mumbai – 400 051. 
 

NSE Scrip Code: MASTER  
 

Subject: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended for the proposed scheme of amalgamation of Master 
Moulds Private Limited (“Transferor Company”) with Master Components Limited (“Transferee 
Company” or “Company”) and their respective Shareholders under the provisions of Section 230 to 232 
of the Companies Act, 2013 read with other applicable provisions of the Companies Act, 2013 
(“Scheme”). 
 

Ref: SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master 
Circular”)  

 

Dear Sir/Madam, 
 

This refers to the captioned application filed by the Company on November 22, 2025, and the subsequent 
hosting of the draft Scheme along with related documents on the NSE Website on November 25, 2025.  
 

In terms of the SEBI Master Circular, the Company is required to submit a Report on Complaints containing 
details of complaints/comments received on the draft Scheme within 7 days of expiry of 21 days from the 
date of filing of draft Scheme with NSE and hosting of the draft Scheme along with documents specified in 
the SEBI Master Circular on the website of NSE and the Company.  
 

Accordingly, please find enclosed herewith the Report on Complaints for the period from November 25, 
2025 to December 16, 2025.  
 

You are requested to kindly take the same on record.  
 

For and on behalf of Board of Directors of,  
MASTER COMPONENTS LIMITED 
 
 
 
Ms. Riddhi Bheda 
(Company Secretary & Compliance Officer) 
Membership No.: A65803 
Date: 17/12/2025 
 
 

Riddhi 
Bheda

Digitally signed 
by Riddhi Bheda 
Date: 2025.12.17 
12:32:55 +05'30'
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Report on Complaints for the period from November 25, 2025 to December 16, 2025 
 

Part A 
 

Sr. No.  Particulars Number 
1.  Number of complaints received directly Nil 
2.  Number of complaints forwarded by Stock Exchanges  Nil 
3.  Total Number of complaints/comments received (1+2) Nil 
4.  Number of complaints resolved Nil 
5.  Number of complaints pending Nil 

 
Part B 

 
Sr. No. Name of complainant Date of Complaint Status 

- - - - 
 
 
For and on behalf of Board of Directors of,  
MASTER COMPONENTS LIMITED 
 
 
 
Ms. Riddhi Bheda 
(Company Secretary & Compliance Officer) 
Membership No.: A65803 
Date: 17/12/2025 
 

Riddhi 
Bheda

Digitally signed 
by Riddhi Bheda 
Date: 2025.12.17 
12:34:03 +05'30'
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REPORT FOR RECOMMENDATION

OF SHARE EXCHANGE RATIO

FOR PROPOSED SCHEME OF AMALGAMATION OF

MASTER MOULDS PRIVATE LIMITED
WITH

MASTER COMPONENTS LIMITED
AND

AS ON NOVEMBER L4,2,025

Ms. Sayali Deshkar
Chartered Accountant
Membership Number 132663
Registered Valuer - (Securities or Financial Assets)

Reg. No. IBBI/RV/O7 / 2oL9 / L22.46
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Office: Gandharva,6, Heramb Residency, Anandvalli, Beside Nakshatra Lawns,
Pipeline Road, Nashik - 422013
Contact: +91 8459048909; Mail: sayali@casd.co'in

Date: 14t1, November 2025

To
The Board ofDirectors
Master Components Limited

fPreviously Known as Master Components Private
Limited)
Plot No. D-10/Aand D-10/B, M.I.D.C, Ambad
Nashih Maharashtra, India, 4220L0
99

Dear Sir[s) / Madam[s),

To
The Board ofDirectors
Master Moulds Private Limited
Plot No. D-l/L4, M.I.D.C, Ambad
Nashik Maharashtra, India, 422010

Reference: Recommendation of share exchange ratio for the proposed scheme of

amalgamation of Master Moulds Private Limited with Master Components Limited.

This is with reference to the engagement letter dated Btt November 2025 and discussions held

wherein Ms. Sayali Deshkar (referred to as 'Valuer' or'we' or'us') have been given to understand

that the Board of Directors of Master Components Limited fPreviously Known as Master

Components Private Limited) (hereinafter referred as'MCL'or'transferee company') and Master

Moulds Private Limited fhereinafter referred as'MMPL' or'transferor company'J have proposed a

scheme of amalgamation of MMPL with MCL under Section 230-232 of the Companies Act, 2013

['Proposed Scheme'J with 1't October 2025 as the appointed date f'Appointed Date') wherein the

amalgamation of MMPL with MCL is proposed. MCL and MMPL are hereinafter collectively referred

to as the'Companies'.

As informed by the management, under the Proposed Scheme, equity shares of MCL are proposed

to be issued to the shareholders of MMPL in exchange for the equity shares held by them in the

MMPL.

In connection with the above, the management of the Companies have requested us to render

professional services by way of recommendation of share exchange ratio in relation to the

proposed scheme of amalgamation.

This share exchange ratio report ['Report') is issued for the sole reference purposes of the

management and stakeholders of the Companies and for submitting the same to the Ministry of

Corporate Affairs, Regional Director, Hon'ble National Company Law Tribunal ('NCLT') and

applicable regulatory authorities in relation to the Proposed Scheme and for no other purpose.

This Report has been presented considering various information provided by the Companies

including the Management Representation Letter. We have listed the scope of work in the course of

llJ;, 1:r * 2138
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SAYALI DESHKAR
ffihm*-twrmd &msm*xe?&m$""?t & ffimg$mflmrmd Wm$wmr {$ffirue}
Office: Gandharva,6, Heramb Residency, Anandvalli, Beside Nakshatra Lawns,
Pipeline Road, Nashik - 422013
Contact: +91 8459048909; Mail: sayali@casd.co.in

our assignmen! noting any limitations on our assignment. The Report has to be read in conjunction

with the premise, considerations, limitations, etc. for this engagement in totality.

Based on the sources of information, valuation methodology and approaches mentioned in the

report, in our view, following share exchange ratio can be recommended for the purposes of the

Proposed Scheme of Amalgamation:

Issue of 40 equity shares of INR lO/- each fuIly paid up of Master Components Limited for
every 1 equity share of INR tOO/- each held in Master Moulds Private Limited as on the

valuation date, as a consideration for the amalgamation of Master Moulds Private Limited
with Master Components Limited.

We are pleased to present herewith our report on the same.

Yours Truly,

Sayali

Nikhil

Digitally
by Sayali

signed
Nikhil

i 1.14

r 1l

Ms. Sayali Deshkar

Chartered Accountant

Membership Number 132663
Registered Valuer - (Securities or Financial Assets)

Reg. No, IBBI/RV/07 / 2019 / 12246

AT,lBAD

NASHIK
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SAYALI DESHKAR
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Report for recommendation of share exchange ratio

VALUATION REPORT
1. BACKGROUND

Corporate information about the Companies which are a part of the proposed Scheme of
Amalgamation is as under.

A, Master Components Limited ('MCL' or'transferee company,)

MASTER C0MPONENTS LIMITED [Previously Known as Master Components private Limited)
(hereinafter referred as 'MCL' or 'transferee company') is a Public Limited Company having CIN
Number L28900MH1999PLC123308, was incorporated. on27th December 7999 inaccordance with
the provisions of the erstwhile Companies Act,7956 and its registered office is at plot No. D-10/A
and D-10/8, M.I'D.C, Ambad, Nashi( Maharashtra, India, 42201.0. The Company is listed on the
National Stock Exchange ['NSE'J.

The main object of the MCL is manufacturing, producing. making, fabricating, pressing, designing
moulding, developing, assembling, engineering, altering, repairing. importing exporting, marketing,
trading and dealing in all kinds of components, fixtures, tools, moulds, jigs, engineering
instruments, machine tools, machines used in or used by all types of engineering and allied
industries, workshops, commercial establishments,

MCL manufactures and supplies Thermoplastic Injection Moulding, Thermoset Injection Moulding,
Sheet Metal & Compression Moulding, Sub-assemblies etc.

The authorized capital of MCL as on the date of valuation is INR 4,50,00,000 (Rupees Four Crore
Fifty Lakh Only) divided into 45,00,000 Equity Shares of face value INR 1.0/- each. The paid up
capital as on the valuation date is INR 4,00,00,000 (Rupees Four Crore Only) divided into 40,00,000
Equity Shares of face value INR 1,0/- each.

The list of promoters and their shareholding as on the date of valuation is aS follows:

Sr
No

Name of Shareholders Type of
Share

Number
of Shares

Face
Value

Paid up
Capital
(rNR)

1. Mudduraj C. Kulkarni Equity +,27,300 10 42,73,000
) Shrikant H. Joshi Equity 4,28,300 10 42,83,000
J Anagha S. foshi Equity 8,58,000 10 85,80,000
4 Rajeshwari M. Kulkarni EquiW 8,58,000 10 85,80,000
5 Mudduraj C. Kulkarni [HUF] Equity 1,65,000 10 16,50,000
6 Shrikant H. Joshi IHUFJ Equity 1,65,000 10 16,50,000
7 Aditya M. Kulkarni Equity 1,10 0 10 11,000
B Akshay N. Kulkarni Equity 1,100 10 11,000

r i;l i,'r i:tl 5 | 38
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9 Tanvi S Joshi EquiW 3,100 10 31,000

10 Bhargav S Ioshi Equity 100 10 1,000

The details of the Board of Directors and Key Managerial Persons as on the date of valuation is

given below:

B. MASTER MOULDS PRIVATE LIMITED ('MMPL' or'transferor company')

MASTER MOULDS PRIVATE LIMITED (hereinafter referred as 'MMPL' or 'transferor company') is a

Private Limited Company having CIN Number U28999MH1997PTC106289 was incorporated on 4ft

March 1.997 in accordance with the provisions of the erstwhile Companies Act, 1956 and its

registered office is at Plot No. D-1/14, M. I. D. C., Ambad, Nashih Maharashtra, India, 422010.

The main object of the MMPL is manufacturing, producing, making fabricating, pressing, designing,

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

trading and dealing in all kinds of tools, moulds, jigs, fixtures, engineering components, engineering

instruments, machine tools, machines used in or used by all types of engineering and allied

industries, workshops, commercial establishments.

MMPL has a modern Tool Room Facility which provides Design & manufacturing of all types of

injection, compression & transfer moulds, jigs, fixtures & press tools etc.

The authorlzed capital of MMPL as on the date of valuation is INR 50,00,000 [Rupees Fifty Lakh

Onlyl divided into 50,000 Equity Shares of face value INR 100/- each. The paid up capital on the

valuation date is INR 30,00,000 fRupees Thirty Lakh Only] divided into 30,000 Equity Shares of

face value INR 100/- each.

The list of promoters and their shareholding as on the date of valuation is as follows;

l.

DIN/DPIN/
PAN

Name Designation
Date of

Appointment
01,190978 Mudduraj Chandrashekhar Kulkarni Managing Director 27 /1"2/19ee

011909B6 Shrikant Hanamant Joshi Whole-time director 27 /1,2/1999
,,**{.*6665M Shrikant Hanamant f oshi CFO 12101,/2023

02763942 Ganapathi Mala Joshy Director 72/01,/2023

01 190990 Raieshwari Mudduraj Kulkarni Director os/04/2003
01190993 Anagha Shrikant Ioshi Director 05/0+/2003

10040145 Vishal Jayantibhai Patel Director 12/04/2023
{<**r,r,4951L Riddhi Mukesh Bheda Company Secretary 07104/2025

r*lt
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Sr
No

Name of Shareholders Type of
Share

Number of
Shares

Face
Value

Paid up
Capital [INR)

1. Mudduraj C. Kulkarni Equity 1L,13A 100 1L,13,000
2 Mr. Shrikant |oshi Equity 11,L30 100 1"1,13,000
5 Mrs. Anagha foshi Equity 3,300 100 3,30,000
4 Mrs. Rajeshwari Kulkarni EquiW 3,300 100 3,30,000

Total 28,860 28,86,000

The details of the Board of Directors and Key Managerial Persons as on the date of valuation is
given below:

MCL and MMPL are group companies of Master Group. The vision of the Master Group is to be the
most trusted partner in precision manufacturing, redefining industry standards through
innovation, reliability, and cutting-edge solutions.

I, Sayali Nikhil Deshkar, am an Independent Registered Valuer, registered with the Insolvency
Bankruptcy Board of India (IBBI) under the Asset Class - Securities or Financial Assets vide
registration number lBBl/RV/07/2079/72246 and an Associare Chartered Accountanr having
membership number 132663 holding a Certificate of Practice from the Institute of Chartered
Accountants of India.

2. PURPOSE

Based on the discussions held with the management of the Companies we understand that the
Board of Directors of the Companies have considered and proposed the amalgamation of MMpL
with MCL which is to be affected through a Scheme of Amalgamation ("Proposed Transaction",
"Proposed Scheme", "Scheme") under Section 230 - 232 and other applicable provisions of the
Companies Act, 201-3 with effect from the Appointed Date of October 1,2025 f'Appointed Date,).

As per the Scheme of amalgamation, under the Proposed Scheme, Equity shares of MCL are
proposed to be issued to the shareholders of MMPL in exchange for the equity shares held by them
in the MMPL.

DrN/DPrN/
PAN Name Designation Date of

Appointment
01190978 Mudduraj Chandrashekhar Kulkarni Director 04/03/19e7
01190986 Shrikant Hanamant Ioshi Director 04/03/1e97
01190990 eshwari Kulkarni Director tB/03/2020
01190993 Shrikant oshi Director 18/03/2020

" -* - - I an
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As seen from the Background section, the Companies being considered in the proposed Scheme are
a part of the same group and ultimate beneficial owners of the Companies are promoters of the
both Companies.

In the light of the aforesaid and drawing reference to further explanations in the subsequent parts
of this Repor! the management has requested share exchange ratio for swap of equity shares.

This Report is required for submission to the respective Board of Directors of the Companies, filings
with Ministry of Corporate Affairs, Regional Director, NCLT and Indian Income Tax authorities and
Stock Exchange, if required, in connection wrth the proposed Scheme.

The scope of our services is limited to recommendation of ratios [as stated in this Report) for the
Proposed Scheme of amalgamation of between MCL and MMpL.

3. ASSUMPTIONS

We assume that the management of the Companies have brought to our attention all factors having
an impact on the determination of the share exchange ratio.

We have been given to understand by the management of the Companies that they have not omitted
any relevant and material factors. Accordingly, we do not express any opinion or offer any form of
assurance regarding its accuracy and completeness. We assume no responsibility for any errors in
the above information furnished by the Companies and their impact on the present exercise.

We have also assumed that the business will be operated prudently and that there are no
unforeseen adverse changes in the economic conditions affecting the business, the market or the
industry. This report is prepared on the assumption that the management of the Companies will
continue to preserve the fundamental character and integrity of the Companies, irrespective of any
future sale, internal reorganisation, or any reduction in the level of participation by the existing
owners in the Company's ongoing operations.

We have, however, used conceptually sound and generally accepted methods, principles and
procedures of valuation in determining the value estimate included in this report. The valuation
analysf by reason of performing this valuation, is not required to give testimony nor is to be in
attendance in court or any government hearing with reference to the matters contained herein,
unless prior arrangements have been made with the analyst regarding such additional engagement.

We have relied on data from external sources which includes government portals also for some
information. These sources are believed to be reliable and therefore, we assume no liability for the
truth or accuracy ofany data, opinions or estimates furnished by others that have been used in this
analysis. Where we have relied on data, opinions or estimates from external sources, reasonable

':' 
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care has been taken to ensure that such data has been correctly extracted from those sources and
/or reproduced in its proper form and context. We have assumed that the business continues
normally without any disruptions due to statutory or other external / internal occurrences.

In rendering this Repor! we have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly we do not assume any responsibility or liability in respect thereof.

This exercise of commenting on the share exchange ratio for the proposed Scheme is not and must
not be interpreted as our opinion or estimate of the absolute market value or independent fair
value of the equity shares, pre or post-amalgamation.

Scope of work is Iimited to expression of view on the proposed share exchange ratio and its impact
on the economic interest of the shareholders of the Companies. This Report is not, nor should it be
construed as, our opining or certifiiing the compliance of the Proposed Scheme with the provisions
of any law or any legal implications or issues arising from such proposed Scheme.

we acknowledge that we are independent of the client and have no present or contemplated
financial interest in the companies. The fees for this valuation are based upon normal billing rates
and not contingent upon the results or the value of the business or in any other manner. Any
recommendation should be considered to be in the nature of non-binding advice.

We have been provided with adequate information and sufficient time to
recommendation of the share exchange ratio.

carry out

A draft of this report was shared with the Management for confirmation of facts and other inputs
provided by the Management. The draft report has been duly confirmed by them for the facts etc.

In addition, we do not take any responsibility for any changes in the information used by us to
arrive at our conclusion as set out here in which may occur subsequent to the date of our Report or
byvirtue offact that the details provided to us are incorrect or inaccurate.

The information contained herein and our report is absolutely confidential. It rs intended only for
the sole use and the proposed requirement of the companies as described in the terms of reference.

4. LIMITATIONS

Our work does not constitute an audit in accordance with the generally accepted auditing standards
or an examination of internal controls or other attestation or review services. Accordingly, we are
unable to and do not express an opinion or any form of assurance on the financial projections or
any financial or other information or any operational data and internal controls of the companies.

|'li,1 l9I38
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No responsibility is assumed for matters of a legal nature. We were not required to carry out a legal
due diligence review.

The reader of this report should be aware that business valuation which is based on future earning
potential that may or may not materialize. Any financial projection e.g. projected Balance Sheet,
projected Profit and loss account, projected cash flow statement as presented in this report is
included solely to assist in the development of the value conclusion. The actual results may vary
from the projections given and the variations may be material which may change the overall value.

Share exchange analysis and result are specific to the purpose ofshare exchange ratio and the share
exchange ratio date that is agreed with us. It may not be valid for any other purpose or as at any
other date. Also, it may not be valid if done on behalf of any other entity.

The recommendation of share exchange ratio arrived at in this report is based on the methodology
outlined and assumptions listed. It is not representative of market value which may be realized, as
market value is dependent on capital market conditions, industry forecasts, enterprise value and
several other factors.

The recommendation[s) rendered in this Report only represent our recommendation(s) based
upon information furnished by the Company (or its representatives) and other sources and the said
recommendation(s) shall be considered to be in the nature of non-binding advice, (our
recommendation will however not be used for advising anybody to take buy or sell decision, for
which specific opinion needs to be taken from expert advisors).

Further, this Report is based on the extant regulatory environment and the financial, economic,
monetary and business/market conditions, and the information made available to us or used by us
up to the date hereof, which are dynamic in nature and may change in future, thereby impacting the
valuation. Subsequent developments in the aforementioned conditions may affect this Report and
the assumptions made in preparing this Report and we shall not be obliged to update, review or
reaffirm this Report if the information provided to us changes. Further events occurring after the
date hereof may affect this Report and the assumptions used in preparing it, and we do not assume
any obligation to update, revise or reaffirm this Report.

This report is only to be used in its entirety and for the purpose stated in the report. No third party
should rely on the information or data contained in this report without the advice of a Business
Expert Registered Valuer, Accountant or Legal Advisor.

5. SOURCES OF INFORMATION

e Limited Reviewed Financial Statements of MCL as on 3Oth September 2025.
. Audited Financial Statements of MMPL for the period ended on 3Oth September 2025
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. Audited Financial Statements of MCL and MMPL as on 31s March 2025 and 31't March

2CI2+

. Management forecasts of Profit and Loss Statements and Balance Sheets for the FY 2025-
26 (1x October 2025 to 31* March 2026) to 2029-30.

. Draft scheme of Amalgamation between MCL and MMPL.

r Memorandum and Articles of Association of the Companies.

r Historical market price data of the Transferee Company as available on:

http s r //www. nseindia. co m/
o Other relevant documents and information as furnished by the Companies in accordance

with the Management Representation Letters dated 14tr'November 2025.

. Discussions with the executives and management of the Companies and the information
available in the public domain.

. We have also obtained necessary explanations and information, which we believed were

relevant to the present exercise, from the executiyes and the management of the

companies.

6. VALUATIONDATE

The analysis of the share exchange ratio has been carried out as on 14th November 2025.

7. VALUATIONSTANDARDS

The report has been prepared in compliance with provisions of the section 230-232 and other
applicable provisions of the Companies Act, 20L3 and other applicable valuation norms along with
International Valuation Standards issued by the International Valuation Standards Board and more

specifically in terms of General International Valuation Standards, International Valuation Standard

200 Business and Business Interests, International Valuation Standard 500, Financial Instruments

flVS 500') and other applicable valuation standards and norms.

B. VALUATIONMETHODOLOGY

The proposed scheme of Amalgamation ('Scheme') under the provisions of Section 230 to 232 of
the Companies Act, 2013 contemplates amalgamation of MMPL with MCL.

Arriving at the Share Exchange Ratio for the above Scheme, would require determining the fair
valuation of equity of MCL and MMPL, based on different valuation approaches explained below

and various qualitative factors relevant to each company, business dynamics and growth potentials

of the businesses of MCL and MMPL, information base and key underlying assumptions and

limitations.

i: ,,: j.r ',.'1 11 | 38
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The standard of value used in the Analysis is "Fair Value", which is often defined as the price, in
terms of cash or equivalent, that a buyer could reasonably be expected to pay and a seller could
reasonably be expected to accept, if the business were exposed for sale in the open market for a
reasonable period of time, with both buyer and seller being in possession of the pertinent facts and
neither being under any compulsion to act.

The valuation currency used in this valuation report for determining the fair value/values is Indian
Rupee (INRJ which is the reporting currency of the Companies.

Valuation of a business is not an exact science and the conclusions arrived at in many cases will, of
necessity, be subiective and dependent on the exercise of individual judgement. In the ultimate
analysis, valuation will have to be tempered by the exercise of judicious discretion by the Valuer
and judgement taking into accounts all the relevant factors. There is, therefore, no indisputable
single value. While we have provided my recommendation of the fair equity share exchange ratio
pursuant to the proposed scheme of the Companies based on the financial and other information
available to us and within the scope and constraints of our engagement, others may have a different
opinion. The final responsibility for the determination of the share exchange ratio at which the
Scheme shall take place will be with the Board of Directors of the client who should consider other
factors such as their own assessment of the Scheme and inputs of other advisors

The valuation exercise involves selecting methods suitable for the purpose of valuation, by exercise
of judgrnent by the Valuers, based on the facts and circumstances as applicable to the business of
the companies to be valued. There are several commonly used and accepted methods for
determining the fair value of equity which have been considered in the present case, to the extent
relevant and applicable, including:

aJ The CostApproach
- Net Asset Value ('NAVI Method

b) The MarketApproach
- Market Price Method
- ComparableCompanies'Multiples [,CCM,JMethod
- Comparable Companies'Transaction Multiples [.CTM,] Method; and

c) The Income Approach
- Discounted Cash Flow ['DCF') Method

In performing a valuation exercise, the valuer should consider all three approaches and select the
most appropriate approach. The selection would involve consideration of various factors such as
the history, nature, stage of the development of the company, the nature of its assets and liabilities,

i' '{t i' ,,,; 12 | 38
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its capital structure and also the availability of reliable, comparable and verifiable data that will be

required to perform the analysis.

CostApproach

Cost approach focuses on the net worth or net assets ofa business

(A) Net Asset Value (NAV) method

The Net Assets Value [NAV) method, widely used under the Cost approach, considers the assets and

liabilities as stated at their book values. The net assets, after reducing the dues to the preference

shareholders, and contingent liabilities, if any, represent the value of the Company to the equity
Shareholders. This valuation approach is mainly used in case where the assets base dominates
earnings capability or in case where the valuing entity is a holding Company deriving significant
value from its assets and investments.

(B) Adiusted NetAsset Value Method ("Adiusted NAV")

Adjusted NAV method is a version of NAV method wherein assets and liabilities are considered at
their realizable fmarketJ value including intangible assets and contingent liabilities, if any, which
are not stated in the Statement of Assets and Liabilities. Under this method, adjustments are made
to the company's historical balance sheet in order to present each asset and liability item at its
respective fair market value. The difference between the total fair market value of the adjusted
assets and the total fair market value of the adjusted liabilities is used to value a company. The

value arrived at under this approach is based on the financial statements of the business and may
be defined as Net-worth or Net Assets owned by the business.

Market Approach

Under this approach, value of a company is assessed basis its market price (i.e., if its shares are

quoted on a stock exchangeJ or basis multiples derived using comparable [i.e., similarJ listed
companies or transactions in similar companies.

Following are the methods under Market Approach:

(A) Market Price Method

The market price of a share 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 of speculative support that may be inbuilt in
the value ofthe shares. But there could be situations where the value ofthe share as quoted on the

AMBAD
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stock market would not be regarded as a proper indicator of the fair value of the share especially

where the market values are fluctuating in a volatile capital market or when the shares are thinly
traded. Funther, in the case of amalgamation, where there is a question of evaluating the shares of
one company against those of another, the volume of transactions and the number of shares

avaiiable for trading on the stock exchange over a reasonable period would have to be of a

comparable standard.

[B) Comparable Companies Multiples Method (CCM]

Under this method, value of a business/ company is arrived at by using multiples derived from
valuations of comparable companies, as manifest through stock market valuations of listed
companies. The market price, as a ratio of the comparable company's attribute such as sales, capital
employed, earnings, etc. is used to derive an appropriate multiple. This multiple is then applied to
the attribute of the asset being valued to indicate the value of the subject asset. This valuation is

based on the principle that market valuations, taking place between informed buyers and informed
sellers, incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully
and adjusted for differences between the circumstances.

(C) Comparable Transactions Multiples Method ('CTM)

Under this method, value of the equity shares of a company is arrived at by using multiples derived
from valuations of comparable transactions. This valuation is based on the principle that
transactions taking place between informed buyers and informed sellers, incorporate all factors
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences

between the circumstances.

Income Approach

The income approach is widely used for valuation under the "Going Concern" basis. It focuses on

the income generated by the company in the past as well as its futuie earning capability. The

Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on

the strength of future cash flows.

Discounted Cash Flow (DCF) Method

Discounted Cash Flow Method ('DCF') is a widely used method for valuation of Companies. As per

this method, Value is defined as:

Value = present value of future cash flow than can be withdrawn from the company

AMBAD
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The value so derived is not impacted by accounting practices, as it is based on cash flows and not
the accounting profit. This method involves the following steps:

o Projecting the cash flows that are available to the enterprise, i.e. Free Cash Flows to Firm
('FCFF') for a foreseeable future. Generally FCFF forecasts are developed for a period of 3 to 6
years depending upon the operations of the company and the availability of reliable estimates.

o FCFF is calculated as Earnings before Interes! tax and depreciation add/less cash outflow due
changes in working capital and capital expenditure requirement less Tax on earnings before
Interest

o It is also required to estimate the terminal equity value i.e. an estimate of the enterprise value of
the company at the end of the forecast period. This value is generally calculated by assuming an
implicit growth rate till perpetuity and capitalization the free cash flows corresponding to the
last year in the forecast period.

o Selection of the discount rate reflects the expected rate of return (adjusted for risks associated
with the investmentJ to prospective investors in similar investment opportunities. The Weighted
Average Cost of Capital ('WACC') is used as the indicator of the relevant discount rate and is
defined as the weighted combination of the Cost of Equity Capital and the Cost of Debt Capital.

The cost of Equity capital as per the capital Asset Pricing Model is expressed as:

Ke=rf+[H*rpmJ
Where

ke = cost of equity financing

rf = Risk free rate of return

H = Beta, a measure of risk associated with the company

rpm = Market risk Premium (rm - rfJ

rm = Expected Market Return

Selection of Valuation Methodology

As, it is said that valuation is an art and not science. It has to be clearly understood that valuation is
more an expression of an opinion of individual professional. Each valuer uses their own
professional judgment and recommends fair value for the purpose of arriving at a share exchange
ratio. It is highly possible that two valuers attempting to arrive at a value to determine a share
exchange ratio will come up with different values.

tlSf,l-
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In the ultimate analysis, valuation will have to be tempered by the exercise of judicious discretion
by the valuer and judgment taking into account all the relevant factors. There will always be several
factors, e'g', present and prospective competition, yield on comparable securities and market
sentiment etc' which are not evident from the face of the balance sheets, but which will strongly
influence the worth of a share. The determination of share exchange ratio/ valuation is not a
precise science and the conclusions arrived at in many cases will, of necessity, be subjective and
dependent on the exercise of individual judgement. This concept is also recognized in judicial
decisions' There is, therefore, no indisputable single share exchange ratto/equity value estimate.
The Share Exchange Ratio rendered in this Report only represent our recommendation[s) based
upon information tiil the date of this Report, furnished by the Management (or its representatives)
and other sources, otlers may place a different value. The final responsibility for the determination
of the share exchange ratio at which the scheme shall take place will be with the Board of Directors
of the client who should consider other factors such as their own assessment of the Scheme and
inputs of other advisors.

our choice of methodology of valuation has been arrived at using usual and conventional
methodologies adopted for transactions of a similar nature and our reasonable judgmen! in an
independent and bona fide manner based on our previous experience of assignments of a similar
nature' The valuation approaches/ methods used, and the values arrived at using such approaches/
methods by us have been discussed below

The approach considered for the present exercise is as follows:

L, Master Components Limited

Cost Approach

In the current case we have analyzed the valuation of MCL as per The Net Assets value INAVJ
method under the Cost Approach. (Refer Annexure 1)

Market Approach

(A) Market price Method

As equity shares of MCL are listed on the recognized stock exchange and equity shares of the
listed entity are being issued to the shareholders of an unlisted entity, we have considered
Market Price Method under the Market Approach for valuation of MCL. (Refer Annexure 2)

Since in the current case equity shares of a listed company i.e. Master components Limited
would be issued to the shareholders of Master Moulds Private Limited, the minimum price at
which shares are to be issued is prescribed under Sectirities and Exchange Board of India

#:ii
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(lssue of Capital and Disclosure Requirements) Regulation, 2018 issued vide notification No.

SEBI/LAD-NRO/GN/2018/31 dated 11th September 201-B and as amended from time to time.

Further as per SEBI circular no. SEBI/HO/CFDIPOD - 2/P /ClR/2023193, dated 20tt' June 2023,

the issuance of shares under schemes in case of allotment of shares only to a select group of

shareholders or shareholders of unlisted companies pursuant to such schemes shall follow the

pricing provisions of Chapter V of SEBI flssue of Capital and Disclosure Requirements)

Regulations, 2018, as amended from time to time (hereinafter relerred to as "the ICDR

Regulations").

The ICDR regulation reads as under:

The issuance of shares under schemes in case of allotment of shares only to a select group of

shareholders or shareholders of unlisted companies pursuant to such schemes shall follow the

pricing provisions of Chapter V of SEBI (lssue of Capital and Disclosure Requirements)

Regulations, 2018, as amended from time to time [hereinafter referred to as "the ICDR

Regulations").

Regulation 158 of ICDR Regulations which specifies that issue of equity shares to shareholders

of an unlisted entity pursuant to a NCLT approved scheme shall conform with the pricing

provisions ofpreferential issue specified under Regulation 164 ofthe said regulations. Further

it may be noted that Regulation l-64 specifies the minlmum price for issue of shares on a

preferential basis.

According to Section 764(l) of Securities and Exchange Board of India (lssue of Capital and

Disclosure Requirements) Regulations, 2018, ("ICDR") for issuers that have been listed on a

recognized stock exchange for a period of 90 days or more as on the relevant date, the price of

equity shares to be allotted pursuant to the preferential issue shall not be less than higher of

the following:

a. The 90 trading days' Volume Weighted Average Price ["WVAP") of related equity shares

quoted on the recognized stock exchange preceding the relevant date.

b. The 10 trading days' VWAP of related equity shares quoted on the recognized stock

exchange preceding the relevant date.

"Relevant date" means in case of allotment of equity shares, the date of the meeting in which

the board of directors of the issuer or the committee of directors duly author:izedby the board

of directors of the issuer decides to open the proposed issue. For the purpose of calculation of

the VWAP, the relevant date of November 1,4,2025, has been consldered.

1:' ; i,, t:: 17 | 38
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"frequently traded shares" means the shares of the issuer, in which the traded turnover on any

recognised stock exchange during the 240 trading days preceding the relevant date, is at least

ten per cent ofthe total number ofshares ofsuch class ofshares ofthe issuer.

Based on the guidance given in the ICDR regulations for determining the share price, we have

calculated the per share value of MCL based on the formula of 90 days / 1,0 days WVAP.

(B) Comparable Companies Multiples Method (CCM')

Based on the information and explanations received from management of the MCL and the

market data of comparable companies, we have valued MCL based on the average Price

Earning [PEJ multiple of comparable companies. (Refer Annexure 3)

Income Approach

Discounted Cash Flow (DCF) Method

The steps followed in applying this approach include estimating the expected cash flows of the

business over a selected period of estimation and converting these cash flows to present value

through discounting. The discounting process uses the weighted average cost of capital

(WACC) as the discounting figure. Finally the PV of the cash flows over the period of estimation

and the PV of the terminal value. i.e. the value of the business at the end of the estimation

period are summed up to arrive at the total present business value.

The following limitations have to be kept in mind while reviewing the above forecasts:

r Various internal and external risk factors may have not been identified or quantified

o Prior performance does not guarantee future results

r Passage of time increases the likellhood of events that have not been foreseen or

addressed in this projection
. Unforeseen economic or global changes could adversely affect the actual profitability and

cash flows

Free Cash Flows

To estimate the cash flow available to the stakeholders projected income statement and

balance sheet of the entity are prepared for certain future years (explicit forecast period) until

the time when the company's business stabilize. These estimates are based on the financial

assumptions that are derived by the management of the company from the integrated results

of the economic outlook, industry outlook, corporate analysis, historical financial analysis and

management expectation.

Al'tBlD
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In addition, the markets in which the company operates, future trends as well as perceptions of
the management are factored in. Free cash flows would then be estimated for the explicit

forecast period, which in our case is the period between financial years 2025-26 (1"t October

2025 to 31't March 2026) and 2029-30. Please refer Annexure "4A" for the detailed cash

flows.

The Free Cash Flows to the firm IFCFF] has been calculated as follows

Earnings before tax [EBT)
Less: Taxes
Add: Finance Cost [Net oftax]
Add: Depreciation
Less: Planned capital expenditure
Less/Add: Increase/decrease in net working capital

The Discounting Factor

The discounting factor is a rate of return that an investor would receive if capital were invested

in a similar venture. The rate used in this case is the weighted average cost of capital (WACCJ,

being adjusted for risk premium for illiquidity and project execution risk. The Capital Asset

Pricing Model has been used to compute the cost of equity for the company. Please refer
annexure '48' for calculation of the WACC and the discounting factor.

Terminal value

A terminal value has been calculated at the end of the explicit forecast period to arrive at the

fuLure cash flows that the company could generate, termed as the continuous value. The

important assumption being that there would be no material change in the trends or economic

outlook beyond the explicit forecast period. Please refer annexure '4C' for the calculation of

the Terminal Value.

2. Master Moulds Private Limited

Cost Approach

In the current case we have analyzed the valuation of MCL as per The Net Assets Value (NAV)

method under the CostApproach. (ReferAnnexure 5)

AA,8AD
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Market Approach

(A) Market Price Method

Equity shares of MMPL are not listed on any stock exchange. Hence, we have not considered
Market Price method.

(B) Comparable Companies Multiples Method (,CCM,)

Based on the information and explanations received from management of the MMpL, we have
valued MMPL based on the average Price Earning (PE) multiple of comparable companies.
(Refer Annexure 6)

(C) Comparable Transactions Multiples Method (.CTM,)

Based on the information and explanations received from management of the MMpL, we
understand that there are no exact comparable transactions due to difference in size, nature,
features, financial data etc. for us to present a relative case for valuation. Accordingly, we have
not used crM method under the Market Approach for the valuation exercise.

Income Approach

Discounted Cash Flow (DCF) Method

The steps followed in applying this approach include estimating the expected cash flows of the
business over a selected period of estimation and converting these cash flows to present value
through discounting. The discounting process uses the weighted average cost of capital
(WACC) as the discounting figure. Finally the PV of the cash flows over the period of estimation
and the PV of the terminal value. i,e. the value of the business at the end of the estimation
period are summed up to arrive at the total present business value.

The following limitations have to be kept in mind while reviewing the above forecasts:

r Various internal and external risk factors may have not been identified or quantified
o Prior performance does not guarantee future results
r Passage of time increases the likelihood of events that have not been foreseen or

addressed in this projection
r Unforeseen economic or global changes could adversely affect the actual profitability and

cash flows

A,VBAD
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To estimate the cash flow available to the stakeholders projected income statement and

balance sheet of the entiqr are prepared for certain future years [explicit forecast periodJ until

the time when the company's business stabilize. These estimates are based on the financial

assumptions that are derived by the management of the company from the integrated results

of the economic outlook, industry outlook, corporate analysis, historical financial analysis and

management expectation.

In addition, the markets in which the company operates, future trends as well as perceptions of

the management are factored in. Free cash flows would then be estimated for the explicit

forecast period, which in our case is the period between financial years 2025-26 (1't October

2025 to 31't March 2026) and2029-30. Please refer Annexure "TA" for the detailed cash

flows.

The Free Cash Flows to the firm IFCFF) has been calcu]ated as follows:

Earnings before tax [EBTJ
Less: Taxes
Add: Depreciation
Less: Planned capital expenditure
Less/Add: Increase/decreaseinnetworkingcapital

The Discounting Factor

The discounting factor is a rate of return that an investor would receive if capital were invested

in a similar venture. The rate used in this case is the weighted average cost of capital (WACC),

being adjusted for risk premium for illiquidity and project execution risk. The Capital Asset

Pricing Model has been used to compute the cost of equity for the company. Please refer

annexure '78' for calculation of the WACC and the discounting factor.

Terminal value

A terminal value has been calculated at the end of the explicit forecast period to arrive at the

future cash flows that the company could generate, termed as the continuous value. The

important assumption being that there would be no material change in the trends or economic

outlook beyond the explicit forecast period. Please refer annexure'7C' for the calculation of

the Terminal Value.

Ai,iEAD
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9. BASIS OF DETERMINATION OF SHARE EXCHANGE FOR EQUITY SHARES

In the view of the above, and on consideratlon of the relevant factors and circumstances as
discussed and outlined hereinabove, the tables below summaries our workings for valuation of MCL
and MMPL, and the Share Exchange Ratio as derived by us.

Computation of Fair Share Exchange Ratio:

We have not considered NAV method for the said valuation purpose as both MMPL and MCL are
operating business and we understand that historical book values do not reflect the intrinsic values
of the businesses. We have however calculated and demonstrated the book NAV for informational
purposes.

In view of the above, and on consideration of all the relevant factors, assumptions, circumstances,
limitations, etc. as discussed and outlined hereinabove earlier in this Report, pursuant to the
Proposed Scheme, the share exchange ratio for the Proposed Scheme of Amalgamation of MMpL
with MCL to be considered is 40 fullypaid up equityshares of face value INR 1,0/- eachof Master
Components Limited for every 1 equity share held in Master Moulds Private Limited.

Valuation
Approach

MQL (transferee company) MMPL ftransferor company)

Value per
Share

Weight

Relative
Value
per

share

Value per
Share

Weight
Relative

Value per
share

Asset Approach
Net Asset Value

81.46

[Annexure 1J
0% NIL

2,219.50
(Annexure 5)

0o/o NIL

MarketApproach

- Market Price
Method

374.63

[Annexure 2)
250/o 93.66 NA NA NA

- Comparable
Companies
Multiples Method

287.00

[Annexure 3J
2s% 71.75

13,292.10
(Annexure 6)

50% 6,646.05

Income Approach
DCF Method

384.28
[Annexure 4)

50o/o 192.L4
t6,722.50

(Annexure 7')
50o/o 8,361..25

Weighted average
value per share TOOVo 3 57.5 5 TOOo/o 15,007,30
Relative Value per
Share (Market
price or weighted
value whichever is
more)

374.63 15,007.30

Exchange Ratio
(rounded offl 4O:L
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10. OPINION

Based on above, and on consideration of all the relevant factors, circumstances, limitations, etc. as

discussed and outlined hereinabove earlier in this Report, following share exchange ratio can be

recommended for the purposes of the Proposed Scheme:

Issue of 40 equity shares of INR 10/- each fully paid up of Master Components Limited for

every 1 equity share of INR LOO/- each held in Master Moulds Private Limited as on the

valuation date, as a consideration for the amalgamation of Master Moulds Private Limited

with Master ComPonents Limited.

sayali ,'3jiiifi;l?i* "Nikhil ,,-''Ecshkar
Date: 2025.1 1 .1 4

Deshkar "t1:27ls+os'30'

CA Sayali Deshkar

Registered Valuer - (Securities or Financial Assets)

Reg. No. IBBI/RV/O7 / 2079 / L2246

ICAI Membership Number 132663

Date: 14th November 2025

UDIN: 251326538M1RDU8019
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Annexure 1
MASTER COMPONENTS LIMITED
Net Asset Value (NAV) method

MASTER COMPONENTS LIMITED
Known as Master Private Limited)

CALCULATION OF FAIR VALUE OF EQUITY SHARES
BASED ON THE NETASSETS METHOD UNDER COSTAPPROACH

BASED ON THE LIMITED REVIEW FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30.09,2025

Particulars As on 3Oth September 2025
INR fin Lakhs unless specified)

Assets:

Non-current assets

Plant & & assets

Plant & 2,626.74
Other non-current assets 83.28

Current assets

Inventories 648.79
Trade receivables 7,325.48
Cash and cash 255.30
Short-term loans and advances 2.78
Other current assets 223.52
Total Assets s,L65.28

Liabilities
Non-current liabilities

230.78
Deferred tax liabilities etJ 1_48.99

Current liabilities
Short-term 668.92
Trade .bles 679.38
Other current liabilities 30.82
Short-term ons 147.97
Total Liabilities 1,906.91
Net Assets 3,258.48
Less: Miscellaneous Expenses

Net Assets Value 3,258.48
Number of Equlty shares [Actual in NumbersJ 40,00,000
NAV Per share [INR) 4L.46

AMBAD
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Annexure 2

MASTER COMPONENTS LIMITED

Market Price Method

A. Stock Exchange on which the equity shares of Transferee Company are frequently traded in

terms of Regulation 164 of the SEBI ICDR Regulations 2018

* 240 TD refers to 240 Trading Days

The traded turnover is greater than 10% and hence we can conclude that the shares of MCL are

frequently traded on the NSE

B. The minimum issue price based on the pricing formula prescribed under Regulation L64(1),

ChapterV of the SEBI ICDR Regulations 201"8 shall be higher of the following:

i. The 90 trading days' Volume Weighted Average Price ("WVAP"J of related equity shares

quoted on the recognized stock exchange preceding the relevant date.

Day Date
No, of Shares

Traded
Total Turnover (INR)

1. 04-lul-25 1,500 5,32,000

2 07 -ltrl-ZS 1,500 5,45,500

3 0B-lul-25 2,000 7,70,800
4 09-lul-25 5,000 20,06,900
5 10-Iul-25 2,000 8,33,400

6 11-lul-25 500 2,05,500

7 L4-lul-25 500 2,01,400

B 15-lul-25
9 16-Jul-25
10 1,7-lul-25
1,1, 1B-Jul-2 5

1,2 21-lul-25
AJ 22-lul-25
I4 23-lul-25
15 24-lul-25 500 L,97,375

316 25-l:ul-25
1,7 28-lul-Z5 2,000 7,72,800
1B 29-ltrl-25 500 1,89,3 50

t9 3 0-lul-25 500 1,85,5 75

20 3 1-lul-2 5 3,000 10,91,,250

2t 01-Aug-25 4,000 L4,3L,250

22 04-Aug-25 2,000 7,L2,800

Category Start Date End Date
Total Shares

Traded

No. of
Outstanding

shares

Traded
Turnover

NSE Volume for 240TD* 27 /77/2024 13/77/2025 9,43,000 40,00,000 23.58o/o
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ZJ 05-Aue-25 1,06,000 3,73,40,400
24 06-Aue-25 1,88,000 6,60,11,775
25 07-Aue-25 6,500 23,8 5,500
26 08-Aue-25 1,000 3.74.300
27 11-Aue-25 7,000 26,4r,575
ao L2-Aus.-25 7,000 25,56,200
29 13-Aug-25 2,000 7,33,1.25
30 14-Aus-25 5,000 18,01,850
31 1B-Aug-25 2,000 7,10,000
.)L 79-Aus-25 1,49,500 5,38,21,000
33 20-Aug-25 2,000 7.34.400
34 27-Aue-25 1,500 5,6L,675
35 22-Aus-25 500 1,87,000
36 25-Aus-25 500 1,,91,475
-1 / 26-Atg-25 2,000 7,30.700
.fo 2B-Aus-25 9,500 33,82,750
39 29-Aue-25 7,500 26,85,850
40 0 1-Sep-25 3,500 1,2,32,500
41. 02-Sep-25 3,000 10,5 7,500
42 03-Sep-25 1.500 5,5 6,7 5 0
43 04-Sep-25 3,500 L2,64,550
44 05-Sep-25 1,500 5,29,550
45 0B-Sep-25 5,000 1.6,97,600
46 09-Sep-25 1,000 3,55,000
47 10-Sep-25 500 7,77,500
4B 1 1-Sep-25
49 L2-Sep-25
50 15-Sep-25 5,500 18,80,I75
51 16-Sep-25 3,000 10,0 5,32 5

52 t7-Sep-25 2,000 7,L1,,750
53 1B-Sep-25 1,000 3,71,,000
54 L9-Sep-25 2,000 7,33,000
55 22-Sep-25 4,500 16.31.000
56 23-Sep-25 500 1",83,825
57 24-Sep-25 1,000 3,58,5 00
5B 25-Sep-25 6,500 22,42,675
59 26-Sep-25
60 29-Sep-25 1,000 3,50,000
61 30-Sep-25 1,500 5,16,500
62 01-0ct-25
63 03-Oct-25 1,500 5,37,000
64 06-Oct-25 2,000 7,32,500
65 07 -Oct-25 4,000 14,87,750
66 0B-0ct-25 2,000 7 ,77,975
67 09-Oct-25 5,00 0 1,8.02.450
6B 1 0-Oct-25
69 1,3-Oct-25 1,500 5,25,5 00
70 L4-0ct-25 3,000 t0,45,250
71, 15-Oct-25
7Z 1,6-Oct-25 500 7,77,500
IJ 77-Ocr-25 1,000 3,43,500
74 20-Oct-25 5,000 17,56,700
75 27-Oct-25 1,000 3,51,500
76 23-Oct-25 2,500 8,91,425
77 24-Oct-25 1,00 0 3,62,500

AMBAD
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/o 27 -Ocr'25 1,000 3.59.000
79 2B-Oct-25
80 29-Oct-25 3,000 1 0,60,100
B1 3 0-Oct-25 2,500 8,94,425
OL 3 1-0ct-25 500 1,80,2 50
OJ 03-Nov-25 3,000 10,3 6,82 5
o+ 04-Nov-25
B5 06-Nov-25 2,000 6,81,,575
86 07-Nov-25 3,000 10,90,000

10-Nov-25
BB 11-Nov-25 7,500 29,77,425
B9 12-Nov-25 9,5 00 36,26,525
90 13-Nov-25 500 1,90,000

Total 6,33,500 22,62,67,A50
Volume Weighted Average Price 357.L7

ii. The 10 trading days' WVAP of related equity shares quoted on the recognized stock
exchange preceding the relevant date

Day Date No. of Shares
Traded Total Turnover [INR)

1, 3 0-0 ct-2 5 2,500 8,94,+25
2 3 1-0ct-25 500 1-,80,250
2 03-Nov-25 3,000 10,36,825
4 04-Nov-25
5 06-Nov-25 2,000 6.8L.575
6 07-Nov-25 3,000 10,90,000
7 10-Nov-25
B 11-Nov-25 7,500 29,77 ,425
o 12-Nov-25 9,5 00 36,26,525

10 13-Nov-25 500 1,90,000
Total 28,500 \,06,77,025

Volume Weiqhted Average Price 374.63

Minimum price prescribed under Regulation 164 INR per share

The 90 trading days' Volume Weighted Average Price ("VWAP") of related
equity shares quoted on the recognized stock exchange preceding the
relevant date

357.17

The 10 trading days' VWAP of related equity shares quoted on the
recognized stock exchange preceding the relevant date

374.63

Higher of the above two considered as minimum price under
Regulation 164 374.63

lr i- ::::,1 27 | 38
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Annexure 3

MASTER COMPONENTS LIMITED
Comparable Companies Multiples Method ('CCM')

x Based on audited finqncial statements and after adjusting the post tax effect of extra-ordinary items.
** Based on the EPS for 6 months ended 3Otn September 2025, hence appropriate weight hos been
considered

P/E Ratio

Comparable Companies P/E of comparable
companies

Shaily Engineering Plastics Limited 77
Mitsu Chem Plast Ltd. 79

Eright Brothers Ltd. 21
B. D.Industries fPune] Ltd 20
Average 34.20

* Source for P /E of comparable companies is data available on https://www.screener.in/

Particulars
Fy zo22-23 FY 2023-24 FY 2024-25

For 6 months
ended 30-09-

2025
Earnings Per Share [EPS)
IINRI

5.18 /.JJ 10.26* **8.1 1

Weights 1 2 3 1

weighted EPS 0NRl 5.18 74.66 30.79 8.11
Weighted Average EPS [lNR] 8.39

P/E Multiple 34.20

Value Per Share [INR] 2A7.OO

i'' t 1;,i. ',1 28 | 38
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Annexure 4
MASTER COMPONENTS LIMITED

Discounted Cash Flow (DCF) Method
Annexure 4A

CALCULATION OF FREE CASH FLOWS AND FAIR VALUE PER SHARE

MASTER COMPONENTS LIMITED
Known as C Private

[AIl figures are in INR Lakhs unless otherwise stated)

Particulars
2025-26

(1 Oct 25 to
31 Mar 26)

2026-27 zo27-24 202A-29 2029-30

Revenue from Operations 1,835.02 6,890.50 8,613.L3 L0,7 66.4L L3,787.00

Revenue Growth %o 30o/o 250/o 250/o 25o/o 2Bo/o

Earnings before Tax 591.01 1,507.23 2,161.59 3,042.65 3,941.64

Add: Finance Cost (Net of taxl 4.96 8.15 6.18 4.07 1.85

Less: Income tax 148.00 379.22 543.85 765.53 997.72

Add: Depreciation 99.93 244.44 374.44 389.44 464.44

Cash flows from operations 547.97 1,380.59 1,938.35 2,670.63 3,476.22

Add:

(Purchasel/Sale of fixed
assets [308.62J (60o.oo) (700.00J (7so.oo) [7s0.00J

[lncreaseJ/Decrease in net
working capital

(31s.88) {7|e.34) (1.,234.21) [1,3 05.91) [1,908.14J

Free Cash flow to firm (FCFFJ (7 6.se) 6L.25 4.74 614.72 758.08

Terminal Value 27,631..52

Time factor 0.50 L.50 2.50 3.50 4.50 4.50

Discounting Factors @

15.250/o
0.93 0.81 0.70 0.6L 0.53 0.53

NPV [71.3s) 49.51 2.90 374.L0 400.31 14,59t.L7

Value ofOperations 15,346.59

Add: Cash and Cash

Equivalents as on Valuation
Date

255.30

Enterprise value 15,601.89

Less: Debt as on Valuation
date

230.78

Equity value 1.5,371.1r

No of equity shares (Actual
Number')

40,00,000

Value per share (INR) 384.28

)
A}'1BAD
HASHIK
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Notes:

1l The growth rate for the segment in which MCL operates t.e. dies and molds industry is expected to be

r r rrl ;t itlr l*stl ]. -ii,;;i-irsi!.

2) The past growth rate of MCL in terms of revenue from operations as below:

Details 2022-23 2023-24 2024-25 2025-26

Revenue (Amount in lacJ 2070.26 2529.04 J,O / /.JO 5,512.40

% growth 220/o 450/o 50%

*Extrapolated figure based on actual revenue from operations for the six months ended 30tt' September

2025

3) Based on the historical growth rate of MCL as mentioned above, we have concluded that MCL would

continue to grow at the rate of minimum 25o/o to 300h per annum for the next 4-5 years. Further,

huge synergies are expected to be generated from the merger of MMPL with MCL. MCL is currently

required to depend on sourcing ofhuge and bulky parts from abroad. MMPL has the required skill set

which will get absorbed in MCL due to the merger, the team at MMPL has experience of more than 28

years rich experience in the field and even the promoters are into the business for more than 35

years which will benefit MCL. However, after the end of the forecast period, we has assumed a

modest terminal growth rate of 5%o per annum which is derived from the growth rate of industry and

indian economy over long-term period and expected inflation.

AMBAD
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Annexure 4B
CALCULATION OF WETGHTED AVERAGE COST OF CAPITAL (WACC)

Calculation of Cost of Equity:
Cost of Equityr It is derived using the Capital Asset Pricing Model and is calculated by using following
calculation: Rf + Beta x Equity Risk Premium. The Risk-Free rate of return is considered based on yield
on long term government securities.

Beta 0.63

Risk Free Return 6.570/o

Market Return t4.35%
Risk Premium (Market Return less Risk-Free return] 7.78o/o

Cost of Equity using CAPM lL.47o/o
Add: Premium for company specific risk factors 4.000/o

Cost ofEquity L5.470/o

. The Company is listed on NSE, we have considered beta available as per market data on public
domain - Source: Money control.com.

. Risk Free rate of Return is return on RBI 10-year G-Sec bond rate yields.
r Market Return is derived from the BSE 500 S&P Index Returns since inception.
. Given the size of the company and other factors investors need to be compensated with additional

returns and the track record of company, past performance, positive EBIDTA etc a risk premium
has been applied for the same.

Calculation of Weighted Average Cost of Capital (WACC):

WACC = [Weightage to Equity x Cost of EquityJ + fWeightage to Debt after Tax [1-Tax Rate 0/o) Cost of
DebtJ

Cost ofDebt is based on the interest rate on long term loans

The weights for debt and equity are considered on the basis of the best judgement of the
management of the Company considering current and expected future debt to capital structure of
the Company.

Tax rate is based on the prevailing corporate tax rate in India.

a

o

Sources of Fund Weight Cost 9/o Taxo/o
Cost %o

post tax

Cost post
tax x

Weieht
Equity 0.98 15.47o/o 0.00o/o 15.47o/o 75.1.60/o

Debt

FCTLl 0.02 5.84o/o 25.160/o 4.37o/o 0.07o/o

FCTL2 0.00 5.6L0/o 25.160/o 4.200/o 0.00%

FCTL3 0.00 5.640/o 25.t60/o 4.220/o 0.070/o

1,00 15.25o/o

Weighted Average Cost of Capital (WACC) t5.2So/o

At,lBAD
Nr.SHlK
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Annexure 4C

CALCULATION OF TERMINAL VALUE

Terminal value assumptions

o It has been assumed that after the explicit forecast period, the business will continue to grow at the rote of
5.00% p.a. considering the business growth forecasts by the management, the growth rate of industry and
Indian economy over long-term period and expected inflation.

o It is assumed that the EBITDA margin for FY 2029-30 will be maintained in the future years.
. Working capital as o percentage of operating revenue is assumed to be based on the same levels as projected

in FY 2029-30.
r 1f ls assumed that Capital expenditures will be offset by depreciation.
c Income tax rate is based on the prevailing corporate tax rate in Indio.

Partieulars Amount (INR Lakhs)

Turnover [Turnover for FY 2029-30 plus Turnover growth rateJ 1,4,470,05

EBITDA 4,658.68

Less: Depreciation 464.44

EBIT 4,194.25

Less: Tax 7,055.27

Debt Free Net Income 3,138,98

Add: Depreciation 464.44

Working Capital Changes [307.8sJ

Capital Expenditure (464.44)

Debt free cash flow at Terminal Period 2,837.13

IWACC% - Terminal period growth%] 0.25%I

ebt free cash flow at Terminal Period riod %Terminal
Terminal value

27,63L.52

Particulars o/o

Terminal period growth 5.00
Turnover Growth 5.00
EBITDA onFY 2029-3
W, asa ofo revenue 44.68

464.44
Income tax rate 25.76

A}IBAD
NASH1K
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Annexure 5
MASTER MOULDS PRIVATE LIMITED

Net Asset Value [NAV) method

MASTER MOULDS PRIVATE LIMITED

CALCULATION OF FAIRVALUE OF EQUITY
BASED ON THE NET ASSETS METHOD UNDER COST APPROACH

BASED ON THE AUDITED FINANCIAL STATEMENTS

SHARES

FORTHE PERIOD ENDED 30,09,2025

INR Lakhs unless
As on 3Oth September 2025

Particulars

Non-current assets

& Intangible assets

153.10Property Plant &
1.00Non-current investments
4.38Other non-current assets

Current assets
307.82Inventories
61.86Trade receivables

340.05Cash and cash uivaients
58.58Short-term loans and advances
0.2LOther current assets

927.00Total Assets

Liabilities
Non-current liabilities

9.81

3.94Deferred tax liabilities

Current liabilities
13.8 LShort-term
11.38

205.70Other current liabilities
16.5LShort-term

267.t5Total Liabilities

665.85Net Assets

Less: Miscellaneous
665.85Net Assets Value
30,000in NumNumber of E shares

2,219.s0

fii ir ,, 33 I 38

Assets:

Property Plant & equiPment

Long-term borrowings

Trade payables

NAV Per share (INRJ
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Annexure 6
MASTER MOULDS PRIVATE LIMITED

Comparable Companies Multiples Method ['CCM')

x Based on audited financial statements
** Based on the EPS for 6 months ended 30tt September 2025, hence appropriate weight has been

considered

# A discount of 5% has been deducted considering illiquidity ofthe shares

P/E Ratio

Comparable ComPanies
P/E of comparable

companies

Plastics Limited 77

Mitsu Chem Plast Ltd. t9
Brothers Ltd. 27

B. D. Industries Ltd 20

Average 34.20

* Source for p llof comparable companies is data available on https://www'screener'in/

Particulars
FY 2022-23 FY 2023-24 FY 2024-25

For 6 months
ended 30-09-

2025

Earnings Per Share (EPSJ 784.20* 304.94* 550.61* 477.BBx*

W L 2 3 1

Weishted EPS (lNR) 184.20 609.88 7,657.84 477,88

Weishted Average EPS (INRJ 409.77

P
34.20

Value Per Share [lNR]
13,997.68

#llliquidiW Discount 5%o
699.58

Value Per SharyL!XBL- L3,292.L0

li' iti 11,;.t,: 34 | 38
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Annexure 7

Discounted Cash Flow (DCF) Method

Annexure 7A
CALCULATION OF FREE CASH FLOWS AND FAIR VALUE PER SHARE

MASTER MOULDS PRIVATE LIMITED

(AIl figures are in INR Lakhs unless otherwise stated)

Particulars
2025-26

(1 Oct 25 to
31 Mar 26)

2026-27 2027-28 2028-29 2029-30

Revenue from Operations 475.76 1,264.73 1,833.86 2,750.79 4,263.73

Revenue Growth % 270/o 45o/o 450/o 500/o 55o/o

Earnings before Tax 737.23 456.69 677.97 1,026.70 1,63L.96

Less: Income tax 33.52 7L4.90 169.07 258.32 470.60

Add: Depreciation 16.B6 25.17 37.66 53.89 68.50

Cash flows from
operations

114.57 366.96 540.56 6LZ,Z / 1,289.86

Add:

[Purchase)/Sale of fixed
ass ets

(1s.so) (100.00) [1s0.00j (200.00J (2oo.ooJ

[lncreaseJ/Decrease in
net working capital [106.0s) (171.7 6) [18e,43J (223.63) (343.44)

Free Cash flow to firm
rFCFF')

(6.e81 95.21 201.1,2 398.65 746.42

Terminal Value 8,885.37

Time factor 0.50 1.50 2.50 3.50 4.50 4.50

Discounting Factors @
L9.82a/o

0.91 0.76 0.64 0.53 0.44 0.44

NPV (6.38) 72.59 L27.99 2LL.7 4 330.89 3,938.87

Value of 0perations 4,675.70

Add: Investment as on
Valuation date 1.00

Add: Cash and Cash

Equivalents as on
Valuation Date

340.05

Enterprise value s,076.75

Less: Debt as on
Valuation date

Equity value 5,0L6.75

No of equity shares
(Actual Numberl

30,000

Value per share [INR) 16,722.50

AMBAD
NASHIK
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Notes:

1) The growth rate for the segment in which MMPL operates r.e. dies and molds industry is expected to
be 11.4o/o for 2024 and2029. Source: https://rvww.technavio.com/report,/dies-and-nrolds-rnarket-
in-india-industrlu-analysis.

2) The past growth rate of MMPL in terms of revenue from operations as below:

Details 2022-23 2023-24 zoz4-25 2025-26
Revenue fAmount in lacJ 553.98 572.30 687.54 *792.94

% growth 3% 20% \50/o

*Extrapolated figure based on actual revenue from operations for the six months ended 30th September

2025

3] The historical growth of MMPL for the last 2 financial years is in the range of L50/o to 20%. The core
business provider for MCL is MMPL. But MMPL caters to customers other than MCL and infact MMPL

has more future potential in terms of business offers as compared to MCL. The moulds market is
huge and scattered in China, Singapore, Korea, etc. which is proposed to be tapped into for the future.
The team at MMPL has an experience of more than 28 years in the field and even the promoters are

into the business for more than 35 years. Based on the above facts, we have reason to assume that
MCL's growth would be in the range of 45o/o to 55%o per annum for the next 4-5 years. However, after
the end of the forecast period, we has assumed a modest termlnal growth rate of 60/o per annum
which is derived from the growth rate of industry and Indian economy over long-term period and
expected inflation.

AMBAD
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o

a

Annexure 78

CALCULATION OF WEIGHTED AVERAGE COST OF CAPITAL IWACC)

Calculation of Cost of EquitY:
Cost of Equity: It is derived using the Capital Asset Pricing Model and is calculated by using following

calculation: Rf + Beta * Equity Risk Premium. The Risk-Free rate of return is considered based on yield

on Iong term government securities.

Beta 0,93

Risk Free Return 6.57 o/o

Market Return 1.4.350/o

Risk Premium (Market Return less Risk-Free return) 7.780/o

Cost of Equity using CAPM 73.820/o

Add: Risk Premium for non-marketability of securities 3.00%

Add: Premium for company specific risk factors 3.000/o

Cost ofEquity L9.820/o

The Company does not have any outstanding long term borrowings as on date of valuation. Further,

as per discrissions with management, there are no plans to borrow in the near future. Hence the

debt equity ratio is zero and the WACC is the cost of equity.

We have identified few Market Peers operating in similar business models. We have levered the

beta of the identified companies based on their debt equity ratios as on 31't March 25 to calculate

unlevered beta. We have taken an average of the unlevered betas to arrive at the beta of 0.93 -

Name of Market Peer Levered Beta
Weight
ofDebt

Weight
of

EquiW

Unlevered
beta

Shaily Engineering Plastics Ltd 1.03 25.52 7 4.48 0.83

Kingfa Science and Technology
Ltd

1.07 5.10 94.90 1.03

Average unlevered beta 0.93

. Risk Free rate of Return is return on RBI 10-year G-Sec bond rate yields.

r Market Return is derived from the BSE 500 S&P Index Returns since inception'

. Given the size of the company, illiquidity and other factors ittvestors need to be compensated with

additional returns and the track record of company, past performance, positive EBIDTA etc a risk

premium has been applied for the same.
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Annexure 7C

CALCULATION OF TERMINAL VALUE

Terminal value assumptions

It has been assumed that after the explicit forecast period, the business will continue to grow at the rate of
6.00% p.a. considering the business growth forecasts by the management the growth rate of industry and
Indian economy over long-term period and expected inllation.
It is assumed that the EBITDA margin for FY 2029-30 will be maintained in the future years,

Working capital as a percentage of operating revenue is assumed to be based on the same levels as projected

in FY 2029-30.

It is assumed that Capital expenditures will be offset by depreciation.

lncome tax rate is based on the prevailing corporate tax rate in India.

a

a

o

Particulars Amount (INR Lakhsl

Turnover fTurnover for FY 2029-30 plus Turnover growth rate] 4,519.5 5

EBITDA 1,806.15

Less: Depreciation 68.50

EBIT L,737.65

Less: Tax 437.19

Debt Free Net Income 't,300.46

Add: Depreciation 68.50

Working Capital Changes (72.e2)

Capital Expenditure (68.s0J

Debt free cash flow at Terminal Period 1,227.53

(WACC% - Terminal period growth%J 13.82%

Terminal value
[Debt free cash flow at Ter]minal Period / (W ACCo/o - Terrninal period growth%) 8,885.37

Particulars o/o

Terminal period growth 6.00
Turnover GroMh 6.00
EBITDA Margin [based on FY 2029-30] 39.96
Working capital as a % of operating revenue 28.51
Perpetuity capex [Rs. In Lakhs) 68.50
Income tax rate 25.76

AMBAD
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FINAruCML SERVICES I.TD

Corporata Offce:
S0, Khatau Building, Gr. Floo{,
Alkesh Dinesh Modi Marg, Opp. P. J. Tower{BSE Bldg.i
Fort Murnbai - 408 001.
Tel. :022-6216 69S912261 8264
fax;22SS 0434
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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p&oposEo rF$n sAclron/ sscKcFsun p

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

D rrf,llaf' 8r1+'l t{-t$
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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?-

o
a(,

I
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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-.;
d -t: ;i. .
,1.]

g{,(fdlr. tr .*fii,l:;r
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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'':- ' ; '

J:';:':' 
'

PtctataF Lt*r.nt 1' ,i
1,

ttBl?-
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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

upgtr

s
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ARYAMAN
FINANCIAL SERVICES LTD

Corporat
Khatu Building Gr Flpor

Alkesh Dinesb Madi Marg. Opp Tower (BSE Gitg 1.
Cort Mu 40д 001
Tel 022-0210 0999/2201 8261
Fax 2263 0434

erel nlodiaisi.o3 in Wahsita www.atsi.co.in
CIN L74899DL1994PLCOS9009
GSTIN 27AABCA1376P120

We state and confirm as follows:

1)

2)

We have examined various documents and other materials made available to us by the management
of Master Moulds Private Limited and Master Components Limited in connection with the
finalisation of disclosure document containing information in the format prescribed for abridged
prospectus ("Disclosure Document") dated [1. pertaining to Master Moulds Private Limited.
which will be circulated to the shareholders and creditors of Master Components Limited at the
time of seeking their consent to the Scheme of Amalgamation of Master Moulds Private Limited
and Master Components Limited as a part of explanatory statement to the notice.

Based on the information, undertakings, documents, certifications, confirmations, representations
and explanations provided to us by Master Moulds Private Limited and Master Components Limited
as well discussions with their management, its Directors, its Promoters, and officers, we confim
that, the information contained in the Disclosure Document of Master Moulds Private Limited is
adequate and accurate in the terms of the SEBI Circulars read with Part E of Schedule VI as

amended of the SEBI ICDR Regulations.

2. Disclaimer:

Our scope of work did not include the following:

An audit of the financial statements of Master Moulds Private Limited.

Carrying out a  market survey /financial feasibility for the Business of Master Moulds Private Limited.
Financial and Legal due diligence of Master Moulds Private Limited.

Report Limitations:

1. This certificate is a specific purpose certificate issued in terms of and compliance with SEBI Circulars
and hence it should not be used for any other purpose or transaction.

2. We express no opinion and accordingly accept no responsibility for or as to the price at which the equity
shares of the Company will trade following the Scheme.

3. This Certificate contains the certification on adequacy and accuracy of disclosure of information in the

Disclosure Document, i.e. Abridged Prospectus pertaining to the unlisted entity, and is not an opinion on
the proposed Scheme or its success. Further, this Certificate doesn't guarantee the implication/approval
of the proposed Scheme.

4. The fee of our services is not contingent upon the result of the Scheme.

5. We shall not be liable for any losses whether financial or otherwise or expenses arising directly or
indirectly out of the use of or reliance on the information set out here in the report.

6. Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of the

Scheme with the provision of any law including Companies Act, taxation laws, capital market laws and
related laws.

7. In no event, AFSL, its Directors and employees will be liable to any party for any indirect, incidental,

consequential, special or exemplary damages (even if such party has been advised of the possibility of
such damages) arising from any provision of  this opinion.

Regd Office: 102 Ganga Chambers. 64/1: WEA, Karol Bagh New Delh 110005
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ARYAMAN
FINANCIAL SERVICES LTD

Corporate Office:
60. Khatan Bulding. Gr. FlnorBD. кhalan sh Modi MaAkesh Dinash Medl Marg. Opp PI Towar (BSE BgFon. MunGO FOG 001
Tel 022-0210 8999/2261 8204
Гх 2203 0434

Emad nMoals co in Websit www ats o in
CIN L74809DL 1904PL0050000
GSTIN 27AABCA1376P170

Yours faithfully,
For Aryaman Financial Service Limited

NCIAL SE

MUMB
AI

Vatsal GanatraA .DK

V1
 Cx
en
al
n

Assistant Vice President

Regd. Office 102 Ganga Chambers, SA/1. WEA Karol Bagh. New Delhi 110005
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IH.$$,itrit3?ri#Sf3EEsl"t coNsrsrs oF 8 PAGES PLEASE ENSURE rHAr you HAVE

You may dowrload this Abridged Prospectus along with the scheme and other relevant documents fi"orn the website ofthe Master components Limit;d or the websites oithe stock exchanges where the equity shares of Master cornponentsLimited are listed i'e' National Stock Exchange of l,dia Lirnited - Emerge at https://www.nsei,dia.com/.

(capitalised ternts not definecl herein shall have the meanings ascribed to them wtcler the schente)

ffir

ABRIDGED PROSPECTUS

!tfl,&$?s* s&$Ltp

MASTER MOULDS PRIVATE LIMITEDcIN: u28999VHr997prcr062g9;Date of rncorporation: March 04" 1997

o.D-l114,M. L D. C.,
Anrbad, Nasliik, 42201 0

India

PIotN N.A. Email: shrikantj
moulds.com

oshi@master-

Tel. No.: +91-885503 5089

https://rnaster-
group.inlmoulds/

Joshi,Shrikant Mudd uraj Kulkarni, Joshi andAnagha Kulka rnIRajeshwari

NAMES OFPROMOTERS OF TRANSFEROR CoMPAI\IY

Not Applicable

DETAILS OF OFTER TO PI]BLIC

OFS: Offer for Sale

t) ,l
l)

Master Moulds Private Limited ("Transferor company"), a sister colcern is proposed to be amalgamated withMaster components Limited ("Transferee company") ,nie. sectio,rs 230 to zlz oitiecompanies Act.2013.

QETAILS OF'THE SCHEME

(i)
pany; iD

Company

The Scheme forprovides amal ation ofgam the Transferor with theCompany Transferee Com and (allotm ent of shares of theequity Transferee theto shareh olders theof Transferor thelnCompanyofpro,portion heshares tdequity 1nthem theby Transferor C ln accordanceompany clauseconsiderationtheunder Scheme.

,i(,

*

.1":

DETAILS OF THE SCHEME OF AMALGAMATION AND LISTING

Registered Office Coi.p.o.iarc,
-:r,'Qffiei,,r";

ir.ContaCtp€r;qh n .,1,' mail,

Mr. Shrikant Joshi

, {by..no. of ,

shareS or.by '

fotal Isi_uerSize

,adoiinf in Rst,
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Rationale for the Scheme

The Scheme ofAmalgamation of the Transferor Company with the Transferee Company would lrave the following
benefits:

a' The amalgamation of the Tiansferor Company with the Transferee Company would consolidate the operative
efficiencies of the companies and would thereby reduce and/or optimize oveiheads, administrative, managerial,
and other expenses, operational rationalization, and would ensuri optimal utilization of resources;

b. The aggregation of the operations of the Transferor Company with the Transferee Company as a consequence
of pooling and combining of finances and resources into oneconsolidated entity and the resultant reduction in
compliances would be beneficial for the Transferee Company;

c. The combined operations of the Transferor Company and Transferee Company would aid in achieving more
focused operational efforts, standardization and simplification of Busin.., p.o".rres, and prodrictivity
improvements;

d. The amalgamation of the Transferor Company and Transferee Company would enhance the customer service
and the synergy would benefit the customers, thereby leading to increased Business opporlunities;

e, The amalgamation of the Transferor Company with the Transferee Company would eliminate the duplication of
efforts to be undertaken in multiple entities, and lead to an alignment ofthe Business, consequently, streamliling
the operations of the Transferee Company;

f' The Scheme is commercially and economically viable, feasible, fair, and reasonable and would protect the
interest of the Transferor Company, the Transferee Company and their-respective stakeholders.

Irr the view of the aforementioned, the Board of Directors of the Transferor Company as well as the Board of
Directors of the Transferee Company have considered and proposed the amalgamation of the Transferor Company
with the Transferee cornpany in order to benefit their stakeholders.

Upon this Scheme becoming effective and upon the lJnclertaking being transferued arul vested in the TransJbree
Company andwithout anyfurther act, deed, or application by the shareiolderi, the Transferee Company shall issue
and allot 10 (Forty) equity shares of Rs. t0 Qndian Rupees Ten) eachfully paid up in ii ,hor, ,opitifor every I
(One) equity share of Rs 100/- eqch Qndian Rupees One Hundredl-heid'by the Shareholders if the Transferor
Company whose names appear in the register of members of the respective Transferor Company ind whose nantes
appear as the respective beneficial owners of the equity shares oj the Transfeior Company in the records oJ'the
depositories (or to such of their respective heirs, executors, administrators or olher legil rlpresentatives or other
strccessors in title as may be recognized by the BoarrJ of Directors of the Transferee torryany) as on the Record
Date.

IiISTTNG

The equity shares of the Transferor Company are not listed on any recognised stock exchanges. Tl-re equity shares
of the Transferee Company are listed on National Stock Exchange of India Limited - Emerge (,,NSE Emerge,,).

The equity shares ofthe Transferee Company, issued as consideration to the shareholders ofthe Transferor Compa,y,
are proposed to be listed on NSE Emerge.

NotApplicable

DETAILS OF OFS BY PROMOTER(SY PROMOTER GROUP/ OTHER SELLING SHAREHOLDERS

PRICE BAND, MINIMUM BID LOT & INDICATIVE TIMELINES

WACA: Weighted Average Cost of Acquisition shall be calculated on fully diluted basis

in Rs.dfShartxNo, Amount
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Price Band*

Minimum Bid Lot Size

BidiOffer Open On

Bid/Closes On

Finalisation of Basis ofAllotment
Initiation of Refunds

Credit of Shares to Demat accounts of Allottees

SharesCommencement of trading of

Not applicable

or details of price band and basis of offer price, please refer to price band advertisement and page xx of RHP- Not
applicable

Not applicable

DETAILS OF WACA OFALL SIIARES
FROM THE

TRANSACTED OVER THE TRAILING EIGHTEEN MONTHS
DATE OF RIIP. NOT APPLICABLE

Not applicable

RISKS IN RELATION TO THE FIRST OFFER

Transferor company would be arnalgamated with and into the
investors is invited to the section titled "Internal Risk Factors,, on

taking
examination

vestmentIn ln &equity involvesecurities aequity-related riskof investorsanddegree uldsho not invest fundsany
thisln unlessIssue can toafford thetake skn fothey their investment.losing Investors are advised readto the risk

factors before an investmentcarefully decision Irthis FSSUE or an investmenttaking investorsdecision,
must theiron ownrely theof IrSSUET thisand incl the sksnIssue, vedinvol Theuding SharesEquity

nothave been orrecommended theapproved Securities andby oardB of IndiaExchange doesnor SEBI("SEBI")
the or ofguarantee the contentsaccuracy of Schemethe ofadequacy Am oralgamation ProspectusAbridged

Transferee Company. Specified attention of the
page 7 of this Abridged Prospectus.

GENERAL RISKS

The with to issue/licprocedure wouldoffer notrespect pub be AS lssuethis ISapplicable theto ofshareholdersonly
the Transferor theto ofSchemepursuantCompany, without cashAmalgamation, consideration.any theHence,

with ato Generalprocedure Informationrespect ISDocument not applicable.

PROCEDURE

Not applicable

PRICE INFORMATION OF BRLM'S

Name of Merchant Banker and contact details (telephone
ard email id) of each BRLMi Merchant Banker

Aryaman Financial Services Limited
SEBI Registration Number: INM0000I I344
Address: 102, Ganga Chambers,
6411, W.E.A., Karol Bagh,
New Delhi - 110005

ln

+/- o change in
closing price, (+/- 6/"

change in closing
benchmark)- 90th

calendar days from

ffi
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Telephone Number: +97 22 6216 6999
Email Id: info@afsl.co.in
Website: https ://afsl.co. inl
Contact Person: Vatsal Ganatra
CIN: L7489 9.DL199 4PLC05 9009

Name of Syndicate Members

In case of issues by Small and Medium Enterprises under Chapter IX, details of the market maker to be included - Not
applicable

Name of Statutory Auditor Milind Modak & Company
Address: 1, Sanket apaftment, Opp. Hotel SSK
Solitaire, Near Chandak Circle, Tidke Colony, Nashik-
422002, Maharashtra
Telephone Number: +9 I -982219427 3

Email Id : milind@modakca.com
Website: - NA
Contact Person: Milind Modak
Membership No: 43278
tr'irm Registration No. 114101W

Name of Registrar to the Issue and contact details
(telephone and ernail id)

Not applicahle

\ame of Credit Rating Agency and the rating or grading
obtained, if any

Name of Debenfure trustee, if any

Self-Certifi ed Syndicate Banks

Non- Syndicate Registered Brokers

Details regarding website address(es)/ link(s) from
which the investor can obtain list of registrar to issue
and share transfer agents, depository participants and
stock brokers who can accept application from investor
(as applicable)

I Shrikant Joshi Individual Shrikant Joshi has completed his Diploma in Toor and Die Making
from Nettur Technical rrai,ing Foundation i, the year 19gg. He was
previously associated with crompton Greaves Limited. He has an
experience of over 3 decades in the area of selection, commissioning,
productionization of cAD/ cAM centre which involves charmilles
wire cut & spark erosion machine, Deckel maho machining centre,
Pro-engineer software.

7 Mudduraj Kulkarni Individual Mudduraj Kulkarni has completed his Diploma i, Toor a,d Die
Making from Nettur Technical rraining Foundation in the year 19g8.
He has a rich experience of over 3 decades in Tool desigrl,
Manufacturing, Vendor development, assembly lines
commissioning.

+-

Anagha Joshi Individual Anagha Joshi does not hold any Bachelor / Master or any
professional degree. She has an overall experience ofmore than 15
years in human resources and training related activities.

Rajeshwari Kulkarni

I

Individual Rajeshwari Kulkarni does not
professional degree. She has an

hold any Bachelor / Master or any
experience over a decade in handling

PROMOTERS OF THE ISSUER COMPAIYY

Not applicable
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the post-production operations of the plastic parts produced,
packaging and despatch related activities

Company Overview: The
the Companies Act, 20i3.

Transferor company was incorporated on March 04,lgg7, as a private company under

Product/Service Offering: Design and manufacture of moulds
automotive sectors, as well as for innovation-driven start-ups.

Revenue segmentation by product/service offering: Since there is only 1 product i.e., Design and manufacture of
moulds and dies - 100% of revenue comes from the same

and dies, primarily for the electrical/switchgear and

Geographies Served: India, the Middle East and Germany.

(combined) - 5%.East and GermanyIndia - 95%; MiddleRgvenue segmentation by
Performance Indicators : None

Revenue segmentation in terms of top 5/10 clients or Industries: Electrical and switchgear - 75o/o; Automotive -10%; Biornedical - 5%; Others - l0%.

Client Profile or Industries Served: Electrical and switchgear, automotive, biomedical and other industries.

Intellectual Property, if filed for "MasterTrademark

Market Share: N.A.

if any: The has one manufacturing registered officewhich is located at its
Strength: 27 loyeesEm

BUSINESS OVERVIEW AI\D STRATEGY

1 Shrikant Joshi Director Shrikant Joshi has completed his
Diplorna in Tool and Die Making
from Nettur Technical Training
Foundation in the year 1988. He was
previously associated with
Crompton Greaves Limited. He has
an experience of over 3 decades in
the area of selection,
commissioning, productionization
of CAD/ CAM Centre which
involves Charmilles wire cut &
spark erosion machine, Deckel
maho rnachining centre, Pro-
engineer software.

Indian Companies:

l Master Components
Limited

2. Maventech Clean &
Green Private Limited

Foreign Companies:

Nil

1 Mudduraj
Kulkarni

Director Mudduraj Kulkarni has completed
his Diploma in Tool and Die Making
from Nettur Technical Training
Foundation in the year 1988. He has
a rich experience of over 3 decades
in Tool design, Manufacturing,
Vendor developrnent, assernbly lines
comrnissioning.

d p

Indian Companies:

1. Master Components
Lirnited

2. Maventech Clean &
Green Private Lirnited

Foreign Companies:

Nil

4.;li

BOARD OF DIRECTORS

Oth0r
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J Anagha Joshi Director Anagha Joshi does not hold any
Bachelor / Master or any
professional degree. She has an
overall experience of more than 15
years in human resources and
training related activities.

Indian Companies:

1. Master Components
Lirnited

2. MasterNidavellir
Aeromed Private
Limited

Foreign Companies:

Nil
4 Rajeshwari

Kulkarni
Director Rajeshwari Kulkarni does not hold

any Bachelor / Master or any
professional degree. She has an
experience over a decade in
handling the post-production
operations of the plastic pafts
produced, packaging and despatch
related activities.

Indiiln Companies:

1. Master Components
Limited

2. MasterNidavellir
Aeromed Private
Limited

Foreign Companies:

Nil

Not applicable
OBJECTS OF THE ISSUE

DBTAILS AND RBASONS F'OR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF'PROCEEDS OR
CHANGES IN UTILIZATION OF ISSUE PROCEEDS OF'PAST PUBLIC ISSUES / RIGHTS ISSUE, MANY,
OF THE TRANSFEROR COMPANY IN THE PRECEDING 10 YEARS - Not applicable- 

---

NAME OF MONITORING AGENCY, IF ANy - Not applicable

TERMS OF ISSUANCE OF' CONVERTIBLE IFANY_

a^^.,^.. ;^- l-\^+^ f^- /-^...,^*lL r ^ c ^ ^- ---ir! - -vvf ryLrJrvrr uale tut LUltvtrIuulc Jecurllles

Public shall mean others (non-promoters).

NUMBER/AMOUNT OF EQUITY SHARES PROPOSED TO BE SOLD

the CornpanyConvertible securities being offered
Face Value / Issue Price Convertible securities

Issue Size

Interest on Convertible Securities

Conversion Period of Convertible Securities

Conversion Price for Convertible Securities

Details of Security created for CCD

Not applicable

I Promoter and Promoter Group 28,960 96.20
2 Public- 1,140 3.80

Total 30,000 100.00

PRE-SCHEME SHAREHOLDING PATTERN OF THE TRANSFEROR COMPAI\Y

AUDITED FINANCIALS

NotApplicable
BY SELLING SHAREHOLDERS, IF'

$Y.,'/$i23;24
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Total Incorne from Operations (Net) 76,413.95 68,754.39 57,229.84
Net Profit(loss) Before Tax and
Extraordinary Items

31,624.43 22,170.41 12,719.15

Net Profit(loss) After Tax and
Extraordinary Items

23,650.99 16,518.36 9,749.22

Equity Share Capital 3,000.00 3,000.00 3,000.00
Reserves & Surplus 74,699.62 51,049.63 34,530.26
Net Worth 77,699.62 54,048.63 37,530.26
Basic earnings per Share (Rs.) 788.37 5s0.61 304.94
Diluted earnings per Share (Rs.) 788.37 550.61 304.q4
Roturn on Net Worth (%) 40.97% 40.52% 33.66%
Net Assets Value Per Share (Rs.) 2600.19 1848.62 1299.01

ltlote - Transferor Company is not required to prepare the consolidatedfinancial statements. Hence, we have provided
the inJbrmation basis standalonefinancial statementsfor FY 2-25-26, FY 2024-25 and FY 2023-24.

A. Total number of outstanding litigations against the Transferor Company and amount involved - I

The implementation of the Scheme is subject to receipt of various approvals, including approval frorn
shareholders and creditors of the Transferor Company, regulatory authorities and the NCLT. In ilie event that
these approvals are not received, the Transferor Company may not be able to effect the Scheme and commence
business operations.

2. The Transferor Company's performance and growth are dependent on the performance of the Indian and global
economy, which in turn, depends on various external factors. Any downturn in the macroeconomic environment
in India could affect the business, prospects, financial condition, results of operations and cash flows of the
Transferor Company.

3. If we fail to anticipate and respond to customer requirements, our business prospects could be adversely affected.

4. Compliance with, and changes in, environmental, health and safety and labour laws and regulations could
adversely affected affect the developrnent of our projects and our financial condition.

5. The departure of key personnel, particularly to competitors, could significantly affect our business operations.

I

INTERNAL RISK EACTORS

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AIID REGULATORYACTION

Transferor Company

By the
Transferor
Company

Nil Nil Nil Nil I 0.s0

Against the
Transferor
Cornpany

Nil Nil Nil Nil Nil NA

N

'Statuto4ynr
Re$ilatory

.Pfocc9,,,,._,,,, ss;

,. l.11no.ihiiU"i'
,actions.by the-

.SEBI or Stock
',,ExihangCs'
against our

';::,Promoters,.,:,r

Aggregate
,-tamQunt,,,.
intolted

,','(Rs. in.,,,;.
trorgs) ,

*
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Directors

By the
Directors

Nil Nit Nil Nil Nil NA

Against the
Directors

Nil Nil Nil Nil Nil NA

Promoters

By the
Promoters

Nil Nil Nil Nil Nil NA

Against the
Promoters

Nil Nil Nil Nil Nil NA

Subsidiaries

By the
Subsidiaries

NA NA NA NA NA NA

Against the
Subsidiaries

NA NA NA NA NA NA

B. Brief details of top 5 material outstanding litigations against the Transferor Company and amount involved:

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in
last 5 financial years including outstanding action, if any: Nil

D. Brief details of outstanding criminal proceedings against Promoters: Nil

DECLARATION BY THE TRANSFEROR COMPANY

We hereby declare that all relevant provisions of the Companies Act, 2013 and the. guidelines/regulations issued by the
Govemment of India or the guidelines/regulations issued by the Securities and Exchange Board of India, established
ur-rder Section 3 of the Securities and Exchange Board of IndiaAct,1992, as the case may be have been complied with
and no statement made in the Abridged Prospectus is contrary to the provisiorrs of the Companies Act, 20i3, the
Securities and Exchange Board of India Act, 1992 or rules made or guidelines or regulation issued there undeq as the
case may be. We further cerlifl, that all statements in the Abridged Prospectus are true and correct.

f,'or Master Moulds Private Limited

Mr. Shrikant Hanamant Joshi
Director
DIN: 01190986
Place:Nashik
Date:2910612026

NIL
ANY OTHER IMPORTAI\T INFORMATIONAS PER ISSUER COMPANY

1. The Company was allotted Industrial Plot No. 3091P2 admeasuring 1,997 .50 sq. m. in the Belur Industrial Area,
situated in Survey No. 60, Village Mumrnigatti, Hobli Garag, Taluk Dharwad, pursuant to a lease-cum-sale
agreement dated August 12,2014. Subsequently, the allotment was cancelled, pursuant to which the Company
filed a writ petition underArticle226 of the Constitution of India challenging the cancellation and seeking
interim relief.
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Nr
MASTER MOULDS PVT. LTf).

AN ISO 9001:2008 COMPANY

MASTER GROUP
WORKS : D-1114, M.l.D.C., Ambad, Nashik - 422010 (tNDtA)
Tel.:91 -253-2381917. Fax:91 -253- 6601611
E-mail : purchase@master-moulds.com r Website : www.master-group.in
clN No : u28999tv1H1997PTC106289

Ref. No. Date

PRE AND POST SCHEME SHAREHOLDING OF TRANSFEROR COMPANY AS ON JUNE 29,2026

A. Pre Scheme shareholding pattern of the Transferor Company

B. Post Scheme Shareholding Pattern of the Transferor Company

Sr. No. Name of the shareholder No. of Shares % of share held

t. NIL NIL NIL

tor, Master Moulds Private Limited

Mr. Shrikant Hanamant Joshi

Director
DIN:01190986
Place: Nashik

Sr.

No.

Name of the shareholder No. of Shares % of share held

7 Mr. Mudduraj Chandrashekhar Kulkarni LL,L30 37.L0%

2 Mr. Shrikant Hanamant Joshi L],t30 37.L0%

3 Mrs. Rajeshwari Mudduraj Kulkarni 3,300 71o/o

4 Mrs. Anagha Shrikant Joshi 3,300 1,L%

5 Mr. Ninad Kulkarni 900 3%

6 Mr. Mukesh Pandit 80 0.26%

7 Mrs. Namita Pandit 140 o.46%

8 Mr. Arjav Dave 20 0.06

Total 30,000 100%

Page 1

rso 9001

ANNEXURE 13
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MASTER COMPONENTS LIMITED
Formerly Known as MASTER COMPONENTS PRIVATE LIMITED

AN |ATF16949 :20'16 & ISO 9001 : 2015 CERTIFIED GOMPANY

CIN : L28900MH1 999PLC1 23308

Registered Office: Plot No. D-10/A& D-10/B, MIDCAmbad, Nashik- 422010. MH, INDIA

Website: www.master-group.in/mastercomponents.html TEL.:(0253)6604938
E-mai I : customersu pport@master-com ponents. com

PRE AND POST SCHEME SHAREHOTDING OF TRANSFEREE COMPANY AS ON JUNE 29, 2026

A. Pre Scheme shareholding pattern of the Transferee Company

B. Post Scheme Shareholding Pattern of the Transferee Company

For Master Components Limited

Mr. Shrikant Hanamant Joshi

Managing Director and Chairman

DIN:01190986

Sr. No Category No. of Shares % of share held

1. Promoter/ Promote group 26,g4,OOO 67.10

2. Public 13,16,000 32.90

Total 40,00,000 100.00

Sr. No Category No. of Shares % of share held

t Promoter/ Promote group 38,38,400 73.82

2. Public 13,61.,600 26.18

Total 52,00,000 100.00

tso 9001

ANNEXURE 14
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INDEPENDENT AUDITORS' REPORT

To,

The Members of Master Moulds Pvt. Ltd.

Nashik.

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Master Moulds Private Limited ("the Company"),

which comprise the balance sheet as at 31st March 2026, and the statement of profit and Loss,

for the year then ended, and notes to the financial statements, including a summary of significant

accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us,

the aforesaid financial statements give the information required by the Companies Act, 2013 in

the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in lndia, of the state of affairs of the Company as at March 31,2026,and its

flnancial performance, for the year ended on that date.

Basis for Opinion:-

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 143(10) of the Companies Act. 2013. Our responsibilities under those Standards are

'urther described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordancewith the Code of Ethics
issued by the Institute of Chartered Accountants of lndia together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
,'rct,2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the Code of Ethics. We believe that the audit evidence
\ve have obtained is sufficient and appropriate to provide a basis for our opinion.

(anlzat Anrrfmonl f1nn L-.1^+^l CCY C^l:+-:-^ ^r^^- -r---- -r-r- -: r ?. ,,

ANNEXURE 15
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lnformation other than the Financial Statements and Auditors' Report thereon :'

The Company's management and Board of Directors are responsible for the other information'

The other information comprises the information included in the Company's annual report, but

does not include the financial statements and our auditors' report thereon.

Our opinion on the financial statements does not cover the other information and we do not

express any form of assurance thereon.

ln connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent

with the financial statements or our knowledge obtained in the audit, or otherwise appears to be

materially misstated.

lf, based on the work we have performed on the other information obtained prior to the date of

this auditor's report, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the

Companies Act, 2013 ("the Act") with respect to the preparation of these financial statements that

give a true and fair view of the financial position, financial performance of the Company in

accordance with the accounting principles generally accepted in lndia, including the accounting

Standards specified under section 133 of the Act. This responsibility also includes maintenance

of adequate accounting records in accordance with the provisions of the Act for safeguarding of

the assets of the Company and for preventing and detecting frauds and other irregularities;

selection and appllcation of appropriate accounting policies; making judgments and estimates

that are reasonable and prudent; and design, implementation and maintenance of adequate

internal financial controls, that were operating effectively for ensuring the accuracy and

completeness of the accounting records, relevant to the preparation and presentation of the

financial statements that give a true and fair view and are free from material misstatement,

whether due to fraud or error.

ln preparing the financial statements, the Board of Directors is responsible for assessing the

Company's ability to continue as a gorng concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of accounting unless the Board of Directors

either intends to liqutdate the Company or to cease operations, or has no realistic alternative but

to do so.
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The Board of Directors are also responsible for overseeing the company's financial reporting

process.

Auditor,s Responsibilities for the Audit of the Financial statements

our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion'

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with SAs wiil arways detect a materiar misstatement when it exists'

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements

As part of an audit in accordance with sAs, we exercise professional judgment and maintain

professional scepticism throug hout the a udit'

We also:

ldentify and assess the risks of material misstatement of the financial statements' whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion' The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error'

as fraud may involve collusion, forgery, intentional omissions, misrepresentations' or the override

of internal control.

obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances'

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimatesandrelateddisclosuresmadebymanagement.

Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncerlainty exists related to

events or conditions that may cast significant doubt on the company's ability to continue as a

going concern. lf we conclude that a material uncertainty exists, we are required to draw

attention in our auditor's report to the related disclosures in the financial statements or' if such

disclosures are inadequate, to modify our opinion. our conclusions are based on the audit
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evidence obtained up to the date of our auditor's report. However, future events or conditions

may cause the company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation'

We communicate with those charged with governance regarding' among other matters' the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence'

and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government of

lndia in terms of sub-section (11) of section 143 of the Companies Act, 2013, is not applicable to

the company as company falls within the definition of small company.

As required by Section 143(3) of the Act, we reportthat',

We have sought and obtained all the informatlon and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

ln our opinion, proper books of account as required by law have been kept by the Company so

far as it appears from our examination of those books'

The Balance Sheet, the Statement of Profit and Loss dealt with by this Report are in agreement

with the books of account.

ln our opinion, the aforesaid financial statements comply with the Accounting Standards specified

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014'

On the basis of the written representations received from the directors as on 31st March,2026

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,

2026 frombeing appointed as a director in terms of Section 164(2) of the Act'

With respect to the adequacy of the internal financial controls with reference to financial

statements of the Company and the operating effectiveness of such controls, the company is

exempt from getting an audit opinion on internal financial control.
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With respeet to the other matters to be included in the Auditor's Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:

The Company do not have any pending litigations which would impact its financlal position.

The Company does not have any longterm contracts including derivative contracts for which

there were any material foreseeable losses.

There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company.

(i) The management has represented that, to the best of it's knowledge and belief, other than as

disclosed in the notes to the accounts, no funds have been advanced or loaned or invested

(either from borrowed funds or share premium or any other sources or kind of funds) by the

company to or in any other person(s) or entity(ies), including foreign entities ("lntermediaries"),

with the understanding, whether recorded in writing or othenarise, that the tntermediary shall,

whether, directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any guarantee,

security or the like on behalf of the Ultimate Beneficiaries;

(ii) The management has represented, that, to the best of it's knowledge and belief, other than as

disclosed in the notes to the accounts, no funds have been received by the company from any

person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding,

whether recorded in writing or otherwise, that the company shall, whether, directly or indirectly,

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of

the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries, and

(iii) Based on audit procedures which we considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) contain any material mis-statement.

The company has not declared or paid any dividend during the year in contravention of the

provisions of section 123 of the Companies Act, 2013.
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Based on our examination which includes test check the company has used accounting sofhryare

for maintaining books of accounts for F.Y. ,2025-26 which has a feature of recording audit trail

(edit log) facility ahd the same has been "'operated ,thFoUghout the year for ail ielevant

transactions recorded in software. During the course of our audit we did not come across any

instance of audit trail feature being tempered with'

Fur.ther the audit trail has been pr.eserved by the company as per the statutory requirements for

record retention.

With respect to the matter to be included in the Auditors' Report under Section 197(16) of the

Act, in our opinion and according to the information and explanations given to us, the limit

prescribed by section 1g7 for maximum permissible managerial remunerat[on is not applicable,to

a private limited comPanY.

For Milind Modak & comPanY

C harter:ed Accou nta nts

. Firm Reg No.114101W

@,u
Modak

Place:- Nashik

Date:- 27-05-2026

U Dl N :- 2604327 BCDCU RU 846 1

Milind

Mernbership No;43278
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Master Moulds Pvt Ltd.

D-1.11.4, MrDC, AMBAD, NASHTK - 422OLO

F.Y.2025-26

CASH FLOW STATEMENT FOR THE YEAR ENDED 3I. MATCh 2026

(Amount in 000's

=i.A."\\KE#i[::IV]i?.Eh::tr2026\

Profit before Tax and Extra ordinary item

Adjustments for;
Depreciation & Amortisations

Operating Profit before Working Capital Changes

Adjustments for;
Trade Receivables

lnve ntories

Trade Payables, Provisions & Other Liabilities

Loans & Advances and Other Current Assets

lncome Tax Paid

ii#117ilI\N
31,,624.43

2,476.79

12,2s6,61
(1,7s6.68

(L1",344.92

(3,917.3s

(B,09s.Bo

2310134

2,L88.66

24,359.07

(5,786.30)

( 1 1,166.02)

6,291.s1
(2,74s.47)

(5,682.37)

Net Cash From Operating Activities - (A) 6,729.86 5,270.42

(.A-t$)'nn ;u.{. iiiii- l mj' u#ffid,,ii*:$Vlrl{
Decrease in Fixed Assets

lncrease in Fixed Assets

Change in CapitalWlP

Changes in Investments

Share Applicatlon Money Received

t;i;il[\\.S$

1Aa)Ot1

(6,947.32

Net Cash From lnvesting Activities - (B) 1.4,338.52 16,s47.321

p;1;(ffiM1giw,.-4.'*"qi ,+$",tffiSf;i$N\i1r1ir?=- 'ffi ,

Repayment of Long Term Borrowing

Proceeds of Short Term Borrowing

Long term Loans & Advances

Proceeds from issue of share capital

ffiffirft r[$N
(eB 1.36)

3,575.30
(141.68)

r! i!l\\\ll:h)i, :X!ri\:::

Il rNll lLN.Y.;?a i, i L INN

(3,639. r-B)

/o lf \
\o.JJ/

Net Cash From Financine Activities - (C) 2,452.26 13,647.stl.

ilqf,$:i$ffi ih-= rc6$ftS$lilx$.B=ffi;$HIHHui$nLirurs(A+B+c)

cA"qI q CASH EeurvALEryr Ar BFr'idNrNG oF rHE YEAR* ffi)

c-A;dli$ild iv4-.lLl r g g$;o[flo or-r_H-q"v1aClu!:l:E

ilni33-i5,?i,-RE#;

i][ill\S$t.9;*Q-$

!r-r9"4.9*/..|fift

'l$t\Jtrrfi?.-+.$ffi

lMSlET.6EsN

$"'S'$i.{*$,.-1.i'-'€,,.$j

FOR MASTER MOULDS PVT LTD.

CIN : U28999MH 1997PTC1.06289

DIN: 0719099A

Place : Nashik

Date:27-O5-2026

AS PER OUR REPORT OF EVEN

For Milind Modok & Co.

Chartered Accountants
FRN:774701.W

Membership No. 10ryI65
Place : Itlashik

Date : 27-05-2026

43arg

ffi
Mrs.{.M. KULKARNI
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MASTER MOUTDS PVT. LTD

D-tlt4, MIDC, AMBAD, NASHTK - 422010

Balance Sheet as at 31st March 2026
(Amount in 000's)

3,000.00

51,048.63

5,054.48

52s.02

26,673.70

t,567.82

3,000.00

74,699._62

8,629.79

650.28

75,156.27

1,675.O7

(a) Share capital
(b) Reserves and surplus
(c) Money received against share warrants

Share application money pending allotment
Non-current liabilities
(a) Long-termborrowings
(b) Deferred tax liabilities (Net)

(c) Other Long term liabilities
(d) Long-termprovisions

Current liabilities
(a) Short-termborrowings
(b) Trade payables

(c) Other current liabilities
(d) Short-termprovisions

ASSETS

Non-current assets

(a) Property Plant & equipment & lntangible assets

(i) Property, Plant & Equipment
(ii) lntangible assets

(iii) Capitalwork-in-progress
(iv) lntangible assets under development

(b) Non-currentinvestments
(c) Deferred tax assets (net)

(d) Long-term loans and advances

(e) Other non-current assets

Current assets

(a) Currentinvestments
(b) lnventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Short-term loans and advances

(f) Other current assets

74,584._76

100.00

qz7.lo

32,782.30

10,450.93

34,972.53

10,498.63

230.23

37,400._07

roo.oo

zso.os

31,o25.62

8,194.33

1L,45L.88

6,625.07

186.44

As per our report of Even Date

For Milind Modak & Co.

Chartered Accountants

FRN NO.114101W

Milind C. Modak

Pa rtner
Membership No.43278

UDI N : 26043278CDCU RU8461

Place: Nasik

-...'
i..'il.'ll
ir !ri!li

FOR MASTER MOULDS PVT LTD

CIN : U28999MH1997PTC106289

Mrs.R.M. KULKARNI

DIN:- 01190990

qs

w
Director

DIN:- 01190993

Place: Nasik
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rlAIIIEII trItIt'IJ.X' FYT. LT]'
D-1l14. MIDC. AMBAD. NASHTK - 422010

Statement of Profit and loss for the year ended 31st March 202G

(Amou nt in

I

il

llt

IV

V

VI

vil
vilt
lx
X

xt

xil
xilt
xrv

XV

xvt

I 
Revenue from operations

I 
Other income
Total Revenue (l + ll)

Expenses:

Cost of materials consumed
Changes in inventories of finished goods work-in-progress

and Stock-in-Trade

Employee benefits expense

Finance costs

Depreciation and amortization expense

Other expenses

Total expenses

Profit before exceptional and extraordinary items and tax
(ril-rv)

Exceptional items

Profit before extraordinary items and tax (V - Vl)
Extraordinary ltems
Profit before tax (Vll- VIll)
Tax expense:
(1) Current tax
(2) Deferred tax
(3) lncome Tax of Earlier Yr.

Profit (Loss) for the period from continuing operations (VlF

vilr)
Profit/(loss) from discontinuing operations
Tax expense of discontinuing operations
Profit/(loss) from Discontinuing operations (after tax) (Xll-

xilr)
Profit ([oss) for the period (Xl + XIV]

Earnings per equity share:
(1) Basic

(2) Diluted

t6
77

18

79

20

27

8

22

76,4L3.95

3,223.78
68,754.38

L,079.36

79,637.73

16,019.32

(1,474.79)

L7,790.58

380.79

2,476.79

12,820.60

69,833.74

25,331.45

(11,625.65)

L7,1L0.57

355.63

2,t88.66
!4,302.67

48,013.30 47,663.33

31,624.43 22,170.4L

31,624.43 22,L7O.41

3L,624.43

8,060.00
(!22.36l,

35.80

22,17O.41

5,650.00

(30.33)

32.37

23,550.99 15,518.36

23.5s0.99 16,518.35

788.37 550.61

Statement of Significant Accounting Policies & Notes

on Accounts
23

As per our report of Even

For Milind Modak & Co.

Chartered Accountants

FRN NO.114101W

A"{\l-z 1
Milind C. Modak

Partner

Membership No.43278

UDIN: 26043278CDCURU846i

Place: Nasik

Date:27-05-2026

Date FOR MASTER MOULDS PVT LTD

CIN : U28999MH1997PTC106289

MTs.R.M. KULKA

Director

DIN:- 01190990 DIN:- 01190993

Dale :27-05-2026
Place: Nasik

' 'l::' 1'

t.
N: 1. t, ,

' l, r,lr l-.1 I I

%
Y#
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MASTER MOULDS PVT. tTD

D-1l14 M|DC, AMBAD, NASHIK - 422010

EY 25-26

Note 1

Share capital

:NJliiir= N;:::::r::lf:ili'i ' ll ::.= afi l\fApli$lLk= LILI.i r.1N\-Y\$raiiBtri{3;*0[6,q,1qX1q}
"\\N"r\\*rLu.tiri.r,03rfi 

025

r.-\ilr(1aNi qpounf il
\\\\itiim'rl [o'H.€iN

{ffioun'91
"*ot$'3l N

Authorised

Equity Shares of Rs. 100 Each

lssued

Equity Shares of Rs. 100 Each, fully paid

Subscribed & Paid up

Equity Shares of Rs. 100 Each, fully paid

50,000 5,000.00 50,000 5,000.00

30,000

30.000

3,000.00

3,000.00

30,000

30,000

3,000.00

3,000.00

t;iifA\.\i::=liii'-,,nN$,lil,+tdlii:::i.i\\Ntr\iil.::.i\\NS N,\i::::::::r:itrT,i., t ;3;@EtIo 3SmB :::.\Wi:tffO0lo0

Reconciliation of the number of shares and at the end of the

Shares in the company held by each shareholder holding more than 5 percent shares

s\\r\1.$i:::::::::::ltB61i3il$8,2G26),ii llliill} Uf r 3an$f{SIsiN..SS

'Ttb, of Shares
hel',l t.

%.*:(KK,tl$ ifio,.tw :

Mr. Muddurai Kulkarni 11130 37.1C 111.30 37.1.0

Mr. shrikant Joshi 11130 37.70 11130 37.10

Mrs.Anasha Joshi 330C 11.00 3300 11.0(

Mrs.Raieshwari Kulkarni 3300 11.00 3300 11.0(

"\il\ni:::::::::::.\:N otil"r$l\ir,.,:.:LYllli;' ..\\\Niiii :.,:\-\\N:,:.:::::::\ .. : LRili::::,:::.r-\\-8:B$$I\w.x:.,:,:l7liP6.&{ rtii::::l L[886( $6,?{

Details of Shareholding of Promoters:

\-\\\ili:dl$lo3\YtlB=i+.rllrli s\\\N.,i'iitriiiidl.0l.[02$:':liii]f,i\.Vi %\{ft$h9!

rffiNo. of Shrret )' held * ff-=--- 
',\

noirkt$F....}
:::,::::+)IfNtiii:::: ..ffi

1113C 37.70 1113C 37.7C 0.0001

11130 37.10 1113( 37.t( 0.00"r

3300 11.0C 330( 11.0( 0.007

Mrs.Raieshwari Kulkarni 3300 11.0( 330( 11.0( 0.00%

'\r886
\\.,:i\.itg6;?t l:::rZgE :>-\lN\\:::,:: $.26frr), N\

Master Msutds Pvt. Ltd

W- ,1,.--.k$f,dl',
Director Oirectol 1'
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MASTER MOULDS PVT, LTD

Note 2

Reserves and surplus
(Amount in 000'

Profit & Loss Account

a. Capital Reserves

Opening balance

Closing Balance

b. Surplus

Opening balance

(+) Net Profit For the current year

Closing Balance

838.88 838.88

838.88 838.88

50,209.75

23,650.99

33,691.39

16,518.36

73,860.74 50,209.75

rLLr,(dr1=:==..s-1Nl$,$i6.9-J i..\\iil..'[.\\trt \

Note 3

Long Term Borrowings

Note 4

Short Term BorrowinEs
in 000's)

"'*n' .B:* s'iP'*€"'2Blilxit S\iii#3 lNi"i*1i0gl,E0l 5 | 
L

Secured

Thane Janta Sahakari Bank Overdraft
(Secured by pledge of fixed deposit

with TJSB )

8,629.79 5,054.48

Sr': 1116 iilrL'r#===1N\N)18,G=.?-$ffi 0i lk\\\6.0s4.,r$$

Master Msulds Pvt. Lto.

1l[rector Oirdctot ,/'
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MASTER MOULDS PVT. LTD

Note 6

Other Current Liabilities

Note 7

Short Term Provisions

Note 9
Non Current lnvestments

n 000's

NN,s+r:bn=BnlnN2sze A$'dn r,t$BrflCIz5 "
Provision for emplovee benefits
Salary & Wages Payable

Contribution to PF

ESIC Payable

Director Salary Payable

Stipend Payable

Water Charges Payable

Telephone Charges Payable

Audit Fees Payable

Power and Electricity Payable

Security Expenses Payable

705.01

L12.82

L7.02

356.96

12.40

0.30

7.70

140.00

259.72

9.75

679.43

720.77

12.43

356.96

23.32

1.24

6.45

140.00

277.98

9.2s

11iN W,i lis.. S Nrtrb.-1 ..1=. ii\\\5==:=.=::: $-\\\.N $Il th-\c+s.ot ,..\"\"\,N ill$5?.$2

I ii ,= i,$t t$sl$rs itrlL lltl\r\.r.:i\.-\= INi:;a*TAS*lrilE*6= N.fii.a*-=*:B$rU0!s

Mutual Fund

(Market Value as on 31.03.2026 is Rs.1,30,074)
100.00 100.0c

ii Ni.N: ,rtilkN, = 
.31 ffilffiore +ii llll,.N iriiir.,.. N illln\\ = lllN r=:38$lp0i Nr# il$s, xlo

(Amount in 000's)

s:
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MASTER MOULDS PVT. LTD

Note 10

Other Non Current Assets

Note 11

lnventories

a. Raw Materials and components
(Valued at cost )

b. Work-in-progress
(Valued at cost including Overheads)

estimated realisable value)

7,540.46

24,740.67

6,310.45

180.78

10.00

1,185.46

22,893.20

6,683.08

257.78

72.70
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MASTER MOULDS PVT. LTD

Note 13

Cash and Bank Balances

Note 14

Short term Loan & Advances

77,302.72

25.06

305.30

47.03

4.04

500.00

22,0L0.40

12,081.1,1,

nion Bank Current A/c

JSB Sahakari Bank Ltd. A/c No.CCl195

TJSB Sahakari Bank A/C No 1441

IDFC First Bank A/c No.7267

b. Other Bank Balances

Bank deposits

FDR with IDFC First Bank

FDR with TJSB

I Given as security against bank overdraft]

Note 15

Other Current Assets

a_
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MASTER MOULDS PVT. LTD

D-1.1L4, MIDC, AMBAD, NASHIK - 422OLO

Note 15

Revenue from operations

67,698.98

1,055.40
71,727.78

4,686.L7

Note 17

867,LL

0.75

205.74

1,372.70

0.75

69.22

1,049.64

729.43

2.03

lnterest lncome

Dividend on TJSB Bank

Forex Gain

Balances written back

Gain on sale of property

Discount Received

Note 18

Cost of materials consumed

1,554.99

31"5.99

38.00

24,87t.81
1,185.46

25L.78

12.LO

1,L85.46

25L.78

12.1O

16,301.22

L,540.46

180.78

1_0.00

Stock:- Raw Material

Consumables

ScraP

Add:- Purchases During The Year (net of returns)

Less :- Closing Stock :- Raw Material

Consumables

Scrap
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Note 20

Emplovee Benefits ExPense

MASTER MOULDS PVT. LTD

D-1,lt4,MlDc, AMBAD, NASHIK - 422OLO

Note 19

(Amount in 000's)

L7,950.6222,893.20

6,683.08

Work-in-Process

Finished Goods

17,950.6229,576.27

22,893.20

6,683.08
24,740.6L

6,310.45
29,576.27

nt in 000'

Salary, Bonus, Exgratia, lncentives 
I

EmpolYee GratuitY Fund 
I

Director SalarY 
I

Contribution to PF 
I

contribution to ESIC I

lstaff training and Welfare Expense 
I

lvedlcatim ExPenses

lstatf Heatttr CheckuP ExPenses

lr.r* lnsurance For emPloYees

10,552.65
4.74

5,880.00

72L.AO

113.56

342.06

L23.67

19.38

33.53

9,829.83 I

28.s1 
I

5,880.00

728"78

L29.43

339.87

113.10

60.65

302.50

53.13
331.66

49.14lnterest expense

Bank Charges & Commision
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MASTER MOULDS PVT. LTD

D-tlL4, MtDC, AMBAD, NASHIK - 4220L0

Note 22

Other expenses
(Amount in 000's)

Manufacturing cost

ElectricitV Charges

ob Work Charges

ransport, Octroi & Freight

onsumable Expenses

Vehicle Hire Charges

Repairs to Machines (Vehicle, Computer,Furniture, P&M etc)

Bad Debts & Bal W/off
Conveyance, Lodging,Travelling & Visit Expenses

Entertainment and labour welfare exp

Consultancy and Professional Charges

ROC Charges

lnsurance Expenses

Electrical maintainance
GST/ Sales tax/Service Tax exp

Mediclaim

Payments to the auditor as:-

a) Audit Fees

b) Other Matters
Telephone Charges

Professional tax

Material Testing or Analysis Charges

Miscellaneous Exps.

Factory Exp.

2,779.17

5,341.63

739.97

61_.25

480.00

1,,173.23

48L.O2

52.72

s3s.33
2.60

60.75

55.15

39.s8
5.11

s0.00
10.00

101.84

2.50

s.06
826.50

17.20

2,383.62

6,940.52

834.21

87.69

480.00

1,514.38

92.06

389.s2

104.17

354.10

1.50

+z.aa

165.31

7.43

50.00

79.17

2.s0

742.40

31".78
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MASTER MOUTDS PVT. LTD

D-u14, MlDc, AMBAD, NASHIK - 422010

Note 5

<1 year L-l{eat 2-3 Year > 3 Years

586.68

63.60
MSME

other

Disputed -MSME

Disputed -Others

Note 12

8,194.3310,450.94

< 6 months 5month< Ly L-2year 2-3 year > 3 year

10,450.94
Undisputed considered Good

Undisputed considered Doubtf ul

Disputed considered Good

Disputed considered Doubtful

tu
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MASTER MOULDS PRIVATE LIMITED
F.Y.2025-26

Note No.23

Corporate Information:- Master Mould Pvt. Ltd. was incorporated on04/03/1997 as a Pvt.

Ltd. Company. The company is in the business of manufacturing of Moulds of various

types. fnr Co.rrpany has its registered office at Nashik. Corporate Identification Number

ICINJ of the Company is U2B999MH|997PTCL062B9.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TO THE ACCOUNTS:

A] The financial statements have been prepared to comply in all material respects with the

mandatory accounting standards issued by the Institute of Chartered Accountants of India

and the relevant provisions of the Companies Act,20L3

B] Financial statements have been prepared in accordance with Indian generally accepted

Accounting Principles under the historical cost convention, on the basis of going concern.

The Compiny follows accrual system of accounting and recognizes income and expenditure

on an accrual basis except those with significant uncertainties.

C] Use of Estimates: - Preparation of financial statements in accordance with the generally

aicepted accounting principle requires the management to make estimates & assumptions.

Actual results could differ from these estimates. Any revision to such accounting estimates

is recognized in the accounting period in which such revision takes place.

The significant accounting policies followed bythe Company are as stated below:

0L. Fixed assets:
Fixed assets are stated at original cost less accumulated depreciation. Cost

comprises the purchase price and any other attributable cost of bringing the assets

to its working condition for its intended use. Financial cost relating to acquisition of
qualifying fixed Assets are also included to the extent they relate to the period till
such assets are ready to put in use. GST & other credits wherever availed have been

deducted from the cost ofrespective assets. r

02. Depreciation:
Compiny has provided depreciation on WDV basis as per useful life as prescribed

in schedule II of Companies Act 2013 for various assets. Depreciation for the year

for existing assets has been determined in such a way that carrying amount of the

asset at the beginning of year shall be charged over remaining useful life of asset

after deducting there from residual value of asset.

.- . i.i .,1,r r:.r r1. 
. .

,.:.::,_/-

r,. i'.'' ,: :l :, ", 
jl

-,''. ' l-.:'

1 i i.41ijif ri l";r- 
, i'1Agi:{f [q.r7i-,,i;r

,1 :. .:: ,il::/.
. i: .' 

-"'- 
''- 

":). ' .-. ..1.,-.aa,:.....
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03. Inventories:
The Stock of goods is valued as under.

a) Raw Material & Consumables: - At Cost'

b) work In process:- At cost including overheads thereon

c) Finished Goods:- At Cost

d) Scrap:- At estimated Realizable Value

e) Rates are determined on FIFO basis'

04. Sales:-
The value of sales is excluding taxes on sales. Revenue from sale of goods is

recognized at the time of delivery of goods to customers and value of services is

state-d after completion of services and when the invoices are issued for the same.

Sales are stated net of discounts, rebates and returns'

05. Employee & Retirement Benefits:-

Company has taken group gratuity scheme of LIC of India and has paid contribution

towards its liabilitylo. g.orp gratuity. The actuarial valuation report for gratuity

indicates that the p."runt Value of Funded Obligation as at the balance sheet date is

Rs. L,62,327, whereas the Fair Value of Plan Assets is Rs. 1,0,1-7,855. Accordingly,

there exists an excess of plan assets over the funded obligation amounting to

Rs.8,55,528.

No provision is made in the books for leave encashment of the employee. The same

will be paid in the event of arriving of actual liability'

06. Borrowing Costs
Borrowing costs are charged to profit and loss account except in cases where the

borrowin[s are directly attributable to the acquisition, construction or production

of a qualifying asset. A qualifizing asset is one that necessarily takes substantial

period of time to get ready for intended use.

07. Foreign Currency Transactions
Transactions denominated in foreign currency are recorded at the exchange rates

prevailing on the date of the transactions. All the exchange differences are dealt with

in the statement of Profit & loss'

08. Accounting for Taxes on Income

Current Tax is determined as the amount of tax payable in respect of taxable income

for the period. Deferred tax on timing differences between taxable income and

accounting income is accounted for, using the tax rates and the tax laws enacted or

substantially enacted as on the balance sheet date. Deferred Tax assets are

recognized only to the extent that there is a reasonable certainty of realizalion.

I

l

r:n
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09. Contingent Liabilities and Contingent Assets

A disclosure for a contingent liability is made when there is a possible obligation or

a present obligation that may, but probably will not, require an outflow of

,.rorr.."r. The disclosure is made if a reliable estimate of the obligation can be

made. Where there is a possible obligation or a present obligation in respect of

which the likelihood of o,r1flo* of resources is remote, no provision or disclosure is

made. Contingent assets are not recognized in the financial statements. Contingent

assets are assessed continually and, only if it is fairly certain that an inflow of

economic benefits will arise, the asset and related income are recognized in the

relevant period.

10. lmpairment of Assets:-

In compliance with Accounting Standard 28 (ASJ 28- "lmpairment of Assets" issued

by the Institute of Chartered Accountants of India (ICAI), the Company assesses at

each Balance Sheet date whether there is any indication that any asset may be

impaired. If any such indication exists, the recoverable amount of the asset is

estimated. Impairment loss is recognized wherever carrying amount exceeds the

recoverable amount.

Notes on Accounts:-

ll.The Company has entered into a Scheme of Arrangement for the proposed

amalgamaiion of Master Moulds Pvt. Ltd. With Master Components Ltd. Master

Components Ltd. has received No Objection Certificate from National Stock

Exchange for the said scheme on 10-4-2026. However it is yet to obtain sanction of

Hon'ble NCLT for the said scheme.

Though the proposed appointed date of the Scheme is 01.10.2025,[he approval forthe said

Scheme is still pending as on the date of the financial statements.

In view of this the financial statements for the year ended 3t.03.2026 have been prepared

without considering the effect of proposed scheme of amalgamation.

: r il
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Particulars 3L't March 2026 31't March 2025

l.Remuneration to Auditors
a. For Audit Fees 50000 40000

b. For Other Matters L0000 10000

2. C.l.F. value of Import
a. Raw Material
b. Capital Goods

6371.s6/-
Nil

3,96,843/-
49,6L,L381-

3. Expenditure in Foreign Currency Nil Nil

4. Earninss in Foreisn Currency [F.O.B. Value) 33,00,325/- 21.24,50L/-

Previous year's figures have been re-grouped f rearranged wherever necessary.

12. The Board is of the opinion that the current Assets, Loans & Advances have, in
ordinary course of business, valued at least equal to the amount at which they

are stated in the Balance Sheet.

13. Balances of Sundry debtors, Creditors & advances are subject to confirmation.

14. Amounts payable to trade creditors under MSME & Non MSME category have

been reported on the basis of data provided to us. Further data as regards

interest paid/ payable u/s 22 of MSMED Act was not provided to us and hence

necessary disclosure in this regard could not be made.

15. Company has not maintained detail stock records showing day to day movement

of stock including quantities of raw material received and finished goods

dispatched. Company has carried out physical verification of stock at the end of
year. Value of closing stock as appearing in the balance sheet is arrived at on the

basis of physical verification of stock as on 3t-3-26.

16. Bank statement for IDFC bank Account -77267 is available only up to December

2025, the bank balances as at 31 March 2026 could not be independently
verified. The balances have been considered based on the bank statements

provided to us and are subject to confirmation'
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17. RELATED PARTY TRANSACTIONS

Company has not revalued any of its Property, Plant and Equipment, during the year'

Company has not granted any loans or advances in the nature of Loan to its
promoters, directors, Key Managerial Personnel and related parties.

3) There is no capital Work in Progress as on 3L-3-2026'

4) Company does not have any intangible assets under development as on 3L-3-2026.

5J As informed to us the Company do not have any Benami property, where any

proceeding has been initiated or pending against the Company for holding any Benami

propertY.

6) Company has not been sanctioned working capital limits in excess of Rs.S crores

during the year.

7) As informed to us the Company has not been declared willful defaulter by any bank or

financial institution or other lender or government or any government authority'

B) As informed to us the Company do not have any transactions with companies struck

off.

9) The Company does not have any charges or satisfaction which is yet to be registered

with ROC beyond the statutory period'

1)

2)

Name of Party Relation Natura of Transaction Amount

Mrs. R M Kulkarni Director Remuneration 29,40,000

Mrs. A S Joshi Director Remuneration 29,40,000

Mrs. R. M. Kulkarni Director Vehicle Hire Charges 2,40,000

Mrs. A. S. Joshi Director Vehicle Hire Charges 2,40,000

Master ComPonents Pvt.

Ltd

Associate Concern Purchase of Services 13,82,161

Master ComPonents Pvt.

Ltd

Associate Concern Sale of Goods and Services 1,87,28,037

Master Nidavellier
Aeromed Pvt Ltd

Associate Concern Sale of Goods and Services 94,32,590

Master Moulds PuI. Ltd'^m 4*,*,W181



L0JThere are no subsidiaries to comply with the number of layers prescribed under

clause (87) of Section 2 of the Companies Act,2OL3 read with Companies (Restriction

on number of LaYers) Rules, 20L7.

11) The Company has entered into ascheme of Arrangement for the proposed amalgamation of

Master Moulds pvt. Ltd. With Master Components Ltd. Master Components Ltd. has

received No Objection Certificate from National Stock Exchange for the said scheme on

IO-4-ZOZ6.However it is yet to obtain sanction of Hon'ble NCLT for the said scheme.

Though the proposed appointed date of the Scheme is 01.10.2025,the approval for the said

Scheme is still pending as on the date of the financial statements.

In view of this the financial statements for the year ended 31.03.2026 have been prepared

without considering the effect of proposed scheme of amalgamation.

12)(A) The Company has not advanced or loaned or invested funds to any other person[s)

or entity(ies), including foreign entities (lntermediaries) with the understanding that

the Intermediary shall:

Directly or indirectly lend or invest in other persons or entities identified in

any manner whatsoever by or on behalf of the Company [Ultimate

Beneficiaries) or

ii. Provide any guarantee, security or the like to or on behalf of the ultimate

beneficiaries.

(B) The Company has not received any fund from any person(s) or entity[ies), including

foreign entities (Funding Party) with the understanding [whether recorded in

writing or otherwiseJ that the Company shall:

i. Directly or indirectly lend or invest in other persons or entities

identified in any manner whatsoever by or on behalf of the Funding

Party [Ultimate Beneficiaries) or

ii. Provide any guarantee, security or the like on behalf of the ultimate

beneficiaries.

13) CSR provisions u/s 135 of Companies Act 2OL3, are not applicable to the company.

ii,i! ri' 
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14) As informed to us there is no income surrendered or disclosed as income during the
current or previous year in the tax assessments under the Income Tax Act, 1961, that
has not been recorded in the books of account.

15) As informed to us the Company has not traded or invested in Crypto currency or
Virtual Currency during the financial year.

16) Ratios:

Ratio Current
Period

Previous
Period

o/o Variance Reason for variance if
more than 25olo

Current Ratio (times) 3.41 7.70 100.85
Due to Increase in Current
Assets and decrease in
current liabilities during the
vear.

Debt - Equity Ratio (times) 0.11 0.11 -0.55
Not Applicable

Debt Service Coverage Ratio
(times)

103.84 81.53 27.36 Due to Increase in Net Profit
Durino the vear.

Return on Equity(o/o) 35.91 36.07 -0.46
Not Applicable

Inventory Turnover Ratio (times) 2.25 2.66 - 15.51
Not Applicable

Trade receivables turnover ratio
(times)

8.20 t2.97 -36.80 Due to Increase in Trade
Receivables durinq the year.

Trade payables turnover ratio
(times)

27.74 15.93 74.L7 Due to reduction in average
trade oavable.

Net capital turnover ratio (times) L.77 3.86 -54.28 Due to Increase in average
workinq caoital.

Net Profit Ratio(o/o)
30.96 24.03 28.86 Due to Increase in Net Profit

Durino the vear.

Return on capital employed (o/o)
40.97 40.52 1.11

Not Applicable

Place:- Nashik
Date:- 27-05-2026

For, Milind Modak & Co.

Chartered Accountants
Firm Reg. No. 114101W

A-^
Milind C Modak
Partner
Membership No.043278
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BHALCHANDRA D. KARVE & ASSOCIATES 
CHARTERED ACCOUNTANT 

CA BHALCHANDRA D. KARVE 
M.Com, FCA, D.LSA (ICAI), D.LR.M. (ICAI), 1.F.R.S. (ICAI) 

To, 

1364, Karve Bungalow; '.'lakwadi, Sharanpur ~oad, Nashik - 422 002. Phone: 0253 _ 2314630 
E-mail . reachcakarve@gma1l.com, mankarve@rediffmail.com 

Date : f 5 I OS /202 G 

INDEPENDENT AUDITORS' REPORT 

The Members of Master Components Ltd., 

Nashik. 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Master Components Limited ("the Company"), which 

comprise the balance sheet as at 31st March 2026, statement of Profit and Loss and statement 

and cash flow statement , for the year then ended, and notes to the financial statements; including 

a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the Companies Act, 2013 in the 

manner so required and give a true and fair view in conformity with the accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and its 

profits and cash flows, for the year ended on that date. 

Basis for Opinion:-

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) ofthe Companies Act, 2013. Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together with the ethical requirements that are relevant 

to our audit of the financial statements under the provisions of the Companies Act, 2013 and the 

Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

ANNEXURE 16
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The Company's management and Board of Directors are responsible for the other information. 

The other information comprises the information included in the Company's annual report, but 

does not include the financial statements and our auditors' report thereon. 

Our opinion on the financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the audit, or otherwise appears to be 

materially, misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this 

auditor's report, we conclude thatthere is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 

Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 

Companies Act, 2013 ("the Act") with respect to the preparation of these financial statements that 

give a true and fair view of the financial position, financial performance of the Company in 

accordance with the accounting principles generally accepted in India, including the accounting 

Standards specified under section 133 of the Act. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding of the 

assets of the Company and for preventing and detecting frauds and other irregularities; selection 

and application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and presentation of the financial statements 

that give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Board of Directors 

either intends to liquidate the Company or to cease operations, or has no realistic alternative but 

to do so. 

I S-- lf 
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The Board of Directors are also responsible for overseeing the company's financial reporting 

process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. 

We also, 

Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Company's ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor's report to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are·based on the audit evidence obtained up 

to the date of our auditor's report. However, future events or conditions may cause the Company 

to cease to continue as a going concern. 
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Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Report on Other legal and Regulatory Requirements 

As required by the Companies (Auditor;s Report) Order, 2020 ("the Order"), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we 

give in the Annexure "A", a statement on the matters specified in paragraphs 3 and 4 of the Order, 

to the extent applicable. 

With respect to adequacy of internal financial control over financial reporting of the company and 

the operating effectiveness of such controls, refer to our separate report in Annexure "B'' 

As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company 

so far as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss and cash flow statement dealt with 

by this Report are in agreement with the books of account. 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 

(e) On the basis of the written representations received from the directors as on 31st March, 2026 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 

2026 from being appointed as a director in terms of Section 164(2) of the Act. 

(f) With respect to adequacy of internal financial control over financial reporting of the company 

and the operating effectiveness of such controls. refer to our separate report in Annexure "B" 
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(g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 

information and according to the explanations given to us: 

a. The Company do not have any pending litigations which would impact its financial position; 

b. The Company does not have any long-term contracts including derivative contracts for which 

there were any material foreseeable losses. 

c. There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 

d. In our opinion and also on the basis of Special Resolution passed in General Meeting of 

Members, the managerial remuneration paid by company is in accordance with the provisions of 

section 197 read with Schedule Vofthe Companies Act 2013. 

e. The management has represented that, to the best of its knowledge and belief, no funds have 

been advanced or loaned or invested (either from borrowed funds or share premium or any other 

sources or kind of funds) by the company to or in any other person(s) or entity(ies), including 

foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, 

that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 

provide any guarantee, security or the like on behalf of the. Ultimate Beneficiaries; 

f. The management has represented, that, to the best of its knowledge and belief, no funds have 

been received by the company from any person(s) or entity(ies), including foreign entities 

("Funding Parties"), with the understanding, whether recorded in writing or otherwise. that the 

company shall, whether, directly or indirectly, lend or invest rn other persons or entities identified 

in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on behalf ofthe Ultimate Beneficiaries; and 

Based on audit procedures which we considered reasonable and appropriate in the circumstances, 

nothing has come to our notice that has caused us to believe that the representations under sub­

clause (i) and (ii) contain any material mis-statement. 

g. The dividend declared or paid during the year by the company is in compliance with section 123 

of the Companies Act, 2013 

h. Based on our examination which includes test check the company has used accounting software 

for maintaining books of accounts for F.Y. 2025-26 which has a feature of recording audit trail (edit 
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recorded in software. During the course of our audit, we did not come across any instance of audit 

trail feature being tempered with. 

Further the audit trail has been preserved by the Company as per the statutory requirements for 

record retention. 

For Bhalchandra D Karve and Associates 

Chartered Accountants 

Firm Reg No.135281W 

~~=/ 
~~ ~,-·, 
~--

Place:- Nasik (CA Bhalchandra D.Karve) 

Date:- 15/05/2026 Proprietor 

UDIN:~ 26105965JDQCFN1938 Membership No. i 05965 
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT of even date on the Stand alone 

Financial Statements of Master Components Ltd. 

Report as required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 

2013 (Refer to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section 

of our report of even date) 

With reference to the Annexure A referred to in the independentAuditors' Report to the members 

of the Company on the financial statements for the year ended March 31, 2026, 

we report the following: 

(a) (A) The Company has maintained proper records related to full particulars including quantitative 

details and situation of Property, Plant and Equipment. 

8) the company is not having any intangible asset. 

(b) In our opinion Property, Plant and Equipment have been physically verified by the management 

at reasonable intervals. No material discrepancies were noticed on such verification during the 

year. 

(c) According to the information and explanations given by the management, the title deeds of 

immovable properties, included in property, plaht and equipment are held in the name of the 

Company. 

(d) The company has not revalued its Property, Plant and Equipment during the year. 

(e) As informed to us by management, no proceedings have been initiated or are pending against 

the company for holding any benami property under the Benami Transactions (Prohib!tlon) Act, 

1988 ( 45 of 1988) and rules made thereunder. 

(ii) (a) In our opinion, physical verification of inventory has been conducted atreasonable intervals 

by the management and the coverage and procedure of such verification by the management is 

appropriate. No discrepancies of 10% or more in aggregate for each class of inventory were 

noticed onsuch verification. 

(b) Company has been sanctioned working capital limits from banks in excess of Rs.5 crores on 

the basis of security of current assets. Company has not filed quarterly statements with bank for 

the quarter ending June 2025 and Sept 2025 & hence we cannot comment as to whether the value 

is in agreement with books of accounts or not. 
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As regards other discrepancies noted in the value of current assets in quarterly returns, details are 

as under 

I Sr. I Particulars of curreht \ Quarter ending ) Amount in lakhs as J Amount in !akhs j 
I 

1 No. I asset I j per books of I as per I 
I 

I 
I I accounts I statement filed I 

I 
I 
! I with bank 

I 
I I 

1795.05 
I j 1 , Stock in Trade I 31.12.2025 I 1012.42 

I I 

I 

12 Stock in Trade I 31.03.2026 904.72 I 1029.32 

I 
I 
I 

I 

(iii) During the year, the company has not made any investments in, or granted any loans or 

advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 

Partnerships or any other parties. 

(iv) In our opinion and according to information and explanation given to us, the company has not 

given any loans, or made investments or has given guarantees or s.ecurities to which provisions of 

Section 185 & 186 of the Companies Act, are applicable. 

(v) In our opinion and according to the information and explanations given to us, the Company has 

not accepted any deposits from public. Therefore, the provisions of Clause (v) of paragraph 3 of 

the order are not applicable to the Company. 

(vi) As explained to us, the Central Government of India has not specified the maintenance of 

cost records under sub-section (1) of Section 148 of the Act for any of the products of the 

Company. Therefore, the provisions of Clause (vi) of paragraph 3 of the order are not applicable 

to the Company. 

(vii) (a) The Company is generally regular in depositing undisputed statutory dues including 

Provident Fund, Employees State lnsurance, Income tax, Sales Tax, Wealth tax, Service tax, 

Duty of Customs, duty of Excise, Value Added Tax, GST, Cess and other statutory dues with the 

appropriate authorities to the extent applicable to it. There are no undisputed amounts payable in 

respect of income tax, wealth tax, service tax, sales tax, value added tax; duty of customs, duty 

of excise or cess which have remained outstanding as at March 31, 2026 for a period of more 

than 6 months from the date they became payable. 

(b) According to the information and explanations given to us, there are no statutory dues referred 

in sub- clause (a) which have not been deposited on account of any dispute. Therefore, the 

provisions of Clause (vii)(b) of paragraph 3 of the order are not applicable to the Company. 
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(viii) ) The Company has not surrendered or disclosed any transaction, previously unrecorded in 

the books of account, in the tax assessments under the income Tax Act, 1961 as income during 

the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to 

the Company. 

(ix) (a) In our opinion and according to the information and explanations given to us, the 

Company has not defaulted in repayment of any loan or other borrowings or any interest due 

thereon to any lender. 

(b) In our opinion and according to the information and explanations given to us, the company 

has not been a declared wilful defaulter by any bank or financial institution or other lender. 

(c) In our opinion and according to the information and explanations given to us, the loans were 

applied for the purpose for which the loans were obtained. 

(d) On an overall examination of the financial statements of the Company, no funds raised on 

short-term basis have been used for long-term purposes by the Company. 

e) On an overall examination of the financial statements of the Company, the Company has not 

taken any funds from any entity or person on account of or to meet the obligations of its 

subsidiaries, associates or joint ventures. 

(f) In our opinion and according to the information and explanations given to us, the company has 

not raised loans durjng the year on the pledge of securities held in its subsidiaries, joint ventures 

or associate companies. 

(x) (a) The Company has not raised money by way of initial public offer or further public offer 

(including debt instruments) during the year. 

(b) The Company has not made any preferential allotment or private placement of shares /fully or 

partially or optionally convertible debentures during the year under audit and hence, the 

requirement to report on clause 3(x)(b) of the Order is not applicable to the Company. 

(xi) (a) No fraud by the Company or no fraud on the Company has been noticed or reported during 

the year. 

(b)During the year no report under sub-section (12) of section 143 of the Companies Act has been 

filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) 

Rules, 2014 with the Central Government. 

(c) As represented to us by the management, there are no whistle blower complaints received by 

the Company during the year. 
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(xii) The company is not a Nidhi Company. Therefore, the provisions of Clause (xii) of paragraph 

3 of the order are not applicable to the Company. 

(xiii) As per the information and explanations received to us all transactions with the related parties 

are in compliance with sections· 177 and 188 of Companies Act where applicable, and the details 

have been disclosed in the financial statements, etc., as required by the applicable accounting 

standards. Identification of related parties were made and provided by the management of the 

company. 

(xiv) [a] In our opinion internal audit system of company is commensurate with the size & nature 

of its business 

[b] Report of the ~nternal auditor have been considered by us while conducting audit of company. 

(xv) The Company has not entered into any non-cash transactions with directors or persons 

connected with him for the year under review. Therefore, the provisions of Clause (xv) of paragraph 

3 of the order are not applicable to the Company. 

(xvi) {a) The provisions of section 45-lA of the Reserve Bank oflnd~a Act, 1934 (2 of 1934) are not 

applicable to the Company. Accordingly, the requirement to report on clause (xvi)( a) of the Order 

is not applicable to the company. 

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities 

during the year. 

(c) The Company is not a Core Investment Company as defined in the regulations made by 

Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is 

not applicable to the company. 

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report 

on clause 3(xvi)(d) of the Order is not applicable to the company. 

(xvii) The company has not incurred cash loss in current financial year as well in immediately 

preceding financial year. 

(xviii) There has been no resignation of the statutory auditors during the year and accordingly 

requirement to report on Clause 3(xviH) of the Order is not applicable to the Company. 

(xix) On the basis of the financial ratios disclosed in notes the financial statements, ageing and 

expected dates of realization of financial assets and payment of financial liabilities, other 

information accompanying the financial statements, our knowledge of the Board of Directors and 

management plans and based on our examination of the evidence supporting the assumptions, 

nothing has come to our attention, which causes us to believe that any material uncertainty exists 

as on the date of the audit report that Company is not capable of meeting its liabilities existing at 
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the date of balance sheet as and when they fall due withfn a period of one year from the balance 

sheet date. We, however, state that this is not an assurance as to the future viability of the 

Company. We further state that our reporting is based on the facts up to the date .of the audit report 

and we neither give any guarantee nor any assurance that all liabilities falling due within a period 

of one year from the balance sheet date, wflf get discharged by the Company as and when they 

fall due. 

(xx)(a) whether, in respect of other than ongoing projects, the company has transferred 

unspent amount to a Fund specified in Schedule VII to the Companies Act within a period of six 

months of the expiry of the financial year in compliance with second proviso to sub-section (5) of 
section 135 of the said Act; -

The Provisions of section 135 of the Companies Act, relating to Corporate Social Responsibility are 

applicable to the company for the year under review. During the year company has spent amount 

on other than going project as required under the section 135 of the Companies Act and there is no 

unspent CSR amount as on 31-3-2026. 

(ii) whether any amount remaining unspent under sub-section (5) of section 135 of the Companies 

Act, pursuant to any ongoing project.' has been transferred to special account in compliance 
with the provision of sub-section {6) of section 135 of the said Act; - No CSR ongoing project was 

undertaken during the year. 

(xxi) The c.ompany has not made investments in subsidiary company. Therefore, the company 

does not require to prepare consolidated financial statement. Therefore, the provisions of Clause 

(xxi) of paragraph 3 of the order are not applicable to the Company. 

Place:- Nasik 

Date:- 15/05/2026 

UDIN:- 26105965JDQCFN1938 

For Bhalchandra D Karve and Associates 

Chartered Accountants 

Firm Reg No.135281W 

Proprietor 

Membership No: 105965 
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"Annexure B" to the Independent Auditor's Report of even date on the Stand alone 
Financial Statements of Master Components Ltd. 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013("the Act"}. 

We have audited the internai financial controls over financial reporting of Master 
Components Ltd ("the Company1

') as of March 31,2026 in conjunction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on ;;the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of 
Chartered Accountants of !ndia". These responsibilities include the design, implementation 
and maintenance of adequate internal financial controis that were operating effectively for 
ensuring the orderly an efficient conduct of its business, including adherence to company's 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act,2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed 
under section 143(10) of the Companies Act,2013, to the extent applicable to an audit of 
internal financial controls issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls over financial reporting was established and maintained and if such controls 
operated effectively in ail material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financiai controis over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend 
on the auditor's judgments, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the Company's internal financial controls system over 
financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financiai reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for externai purposes in accordance with generally 
accepted accounting principies. A company's internal financial control over financial 
reporting includes those policies and procedures that, 

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dis positions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and 

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on 
the financial statements 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financiai control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 
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Opinion 

In our opinion, company has in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting 
were operating effectively as at March 31, 2026, based on "the internal control over financial 
reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India". 

For Bhalchandra D Karve and Associates 

Chartered Accountants 

Firm Reg No.135281 W 

Place:- Nasik Bhalchandra Karve 

Date:- 15/05/2026 Proprietor 

UDlN:- 26105965JDQCFN1938 Membership No.105965 

~) 
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I. 
1 

2 
3 

4 

II. 

1 

2 

P,NNExv RE D 

MASTER COMPONENTS LIMITED 

010/A & 010/B MIDC, AMBAD, NASHIK-422010 

F.Y. 2025-26 
BAlANCE SHEET FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars 

1 
EQUITY AND LIABILITIES 
Shareholders' funds 

(a) Sha re capital 

(b) Reserves and surplus 

(c) Money received against share warrants 

Share application money pending allotment 

Non-current liabilities 

(a) Long-term borrowings 

(b) Deferred tax liabilities (Net) 

(c) Other long term liabilities 

(d) Long-term provisions 

Current liabilities 
(a) Short-term borrowings 

(b) Trade payables 

(c) Other current iiabilities 

(d) Short-term provisions 

ASSETS 

Non-current assets 
(a) Property Plant & equipment & Intangible assets 

(i) Property Plant & Equipment 
(ii) Intangible assets 
(iii) Capital work-in-progress 
(iv) intangible assets under development 

(b) Non-current investments 
(c) Deferred tax assets (net) 
(d) Long-term loans and advances 
{e) Other non-current assets 

Current assets 
(a) Current Investments 
(b) Inventories 
(c) Trade receivables 
(d) Cash and cash equivalents 
(e) Short-term loans and advances 
(f) Other current assets 

Note As on 

No. 31.03.2026 

2 

1 400.00 
2 3,278.62 

-
-

3 318.31 
160.42 

-
-

4 767.59 
5 582.32 
6 101.83 
7 301.09 

TOTAL S,910.16 

8 
2,773.00 

-
22.96 

-
-
-
-

9 93.02 

-
10 904.72 
11 1,487.66 
12 301.15 
13 1.69 
14 325.96 

TOTAL 5,910.16 

Ms. Riddhl Bheda 

Company Secretary & 
Compliance Officer 

Place : Nashik 

Date: 15-05-2026 

(Amount in Lakhsl 
As on 

31.03.2025 

400.00 
2,549.09 

-
-

-
139.20 

-
-

400.74 
536.15 
110.04 
169.63 

4,304.85 

2,419.26 
-

-
-

-

32.04 

646.15 
921.22 

23.03 

260.04 
3.11 I 

4,304.85 I 

AS PER OUR REPORT OF EVEN DATE 
For Bhalchandra D Karve and Associates 
Chartered Accountants 
FRN No.135281W 

B DKarve 
Proprietor 
Membership No.105965 

Place: Nashik 
Date: 15-05-2026 

ANNEXURE 
16
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MASTER COMPONENTS LIMITED 
DlO/A & DlO/B MIDC, AMBAD, NASHIK -422010 

F.Y. 2025·26 
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARCH 2026 

I 
II 

Ill 

IV 

v 
j 

VI 

VII 
VIII 

IX 
x 

I 
XI 

XII 

! XIII 

XIV 

xv 

I 
XVI 

Particulars 

Revenue from operations 
Other income 
Total Income (I+ II) 

Expenses: 
Cost of materials consumed 
Changes in inventories of finished goods work-in-progress 

and Stock-in-Trade 
Employee benefits expense 
Finance costs 
Depreciation and amortization expense 
Other expenses 
Total expenses 
Profit before exceptional and extraordinary items and tax 

(Ill-IV) 
Exceptional items 

Profit before extraordinary items and tax (V - VI) 
Extraordinary Items 
Profit before tax (VII- VIII) 
Tax expense: 
(1) Current tax 
(2) Deferred tax 

(3) Income Tax of Earlier Yr. 

Profit (Loss) for the period from continuing operations (VII-
VIII) 
Profit/(loss) from discontinuing operations 
Tax expense of discontinuing operations 
Profit/(loss) from Discontinuing operations (after tax) (XII· 

XIII) 
Profit (Loss) for the period {XI + XIV) 
Earnings per equity share: 
{l) Basic 
(2) Diluted 

Statement of Significant Accounting Policies & Notes 
on Accounts 

/(~;y ~::~.';~;~~> 
FOR MASTER COMPONENTS LIMITEI):.: ! r,:; i' f ,"_; . ., , -·, ;\ 

~;:\::,::;:.·~--:-,H~.~'.·(<:l~ 

Mr. Shrikant Hanamant Joshi 
Managing Director & Chairman 
DIN: 01190986 

Place : Nashik 
Date: 15-05-2026 

'''1!:( .. •'.s~'1~~ 
Mr. Mudduraj Chandrashekhar Kulkarni 

Whole-Time Director & CFO 
DIN:Ol190978 

Note 2025·26 
Nn 

15 7,438.04 
16 28.28 

7,466.33 

17 4,314.49 

18 (222.35) 
19 388.32 
20 81.74 
8 178.31 

21 1,728.50 
6,469.00 

997.32 

997.32 
-

997.32 

232.00 
21.21 
(0.25) 

744.36 
-
-

-
744.36 

18.61 

22 

n.'lY~ 'I-!"} 
Ms. Riddhi Bheda 

Company Secretary & 
Compliance Officer 

M. No.: A6S803 

(Amount in Lakhs) 

2024-25 

4,240.31 

40.76 I 
4,281.07 

2,820.96 

(243.62) 
272.02 

19.35 
122.46 
741.22 

3,732.40 

548.68 

548.68 
(319.30) 
867.97 

120.00 
97.75 

0.92 

649.30 
-
-

-
649.30 

16.23 

AS PER OUR REPORT OF EVEN DATE 
For Bhalchandra D Karve and Associates 
Chartered Accountants 
FRN No.135281W 

B D Karve 
Proprietor 
Membership No. 105965 
Place : Nashik 
Date: 15-05-2026 
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I 

MASTER COMPONENTS LIMITED 
D-10/A & D-10/B M.t.o.c., AMBAO, NASHIK-422010 

F.Y. 2025-26 

CASH FLOW STATEMENT FOR THE YEAR ENDEO 31 March 2026 

Particulars As at 31 March, 2026 

CASH FROM OPERATING ACTIVITIES 
Profit before Tax and Extra ordinary item 997.32 
Adjustments for; 

Depreciation & Amortisations 178.31 
E)(traordinary Item- Refer note below 

Operating Profit before Working capita! Changes 1,175.64 
Adjustments for; -

Trade Receivables (566.44) 
Inventories (258.57) 
Trade Payables, Provisions & Other Liabilities 169.41 
Loans & Advances and Other Current Assets (64.SO) 
Income Tax Paid (231.75) 

!Net Cash From Operating Activities - (Al 223.79 

CASH FROM INVESTING ACTIVITIES 
increase In Fixed Assets (532.05) 
Change in Capital WIP (22.96) 
Changes in investments -
Share Application Money Received -

I Net Cash From Investing Activities - (B) (555.01) 

CASH FROM FINANCING ACTIVITIES 
Proceeds From Long Term Borrowing 318.31 
Proceeds of Short Term Borrowing 366.85 
Long term Loans & Advances (60.98) 
Capital Subsidy 5.17 
Dividend paid to shareholders (20.00) 
Proceeds from issue of share caoital ~ 

!Net Cash From Financing Activities - ICJ 609.35 

NET INCREASE DECREASE IN CASH ANO CASH EQUIVALENTS (A+B+C) 278.12 

CASH & CASH EQUIVALENT AT BEGINNING OF THE YEAR 23.03 

CASH & CASH EQUIVALENT AT ENDING OF THE YEAR 301.15 

(Amount in lakhs) 

As at 31 March, 2025 I 

548.68 
-

122.46 

671.14 

-
(370.68) 
{426.40) 
51i.83 
{96.88) 

(120.92) 

168.07 

I 
{1,206.30) 

61.44 
-

-

{1,144.86) 

-
414.24 
(20.54) 

-
-
-

393.70 

(583.09) 

606.11 

23.03 

Note:- Extra Ordinary item of Rs.319.29 l<1khs for year ended 31-3-25 pertains to depreciation which is non cash item and hence 
not considered in above cash flow. ,, ... 

~;;-

Mr. Shrikant Hanamant Joshi 
Managing Director and Chairman 
DIN: 01190986 

Place : Nashik 
Date: 15-05-2026 

"~#/ 
' 't\:,..-1'· ) .. .;.-

Mr. Mudduraj Chandrashekhar Kulkarr Ms. Riddhi Bheda 
Whole-rime Director and CFO Company Secretary and 
DIN: 01190978 Compliance Officer 

M. No. A6S803 

AS PER OUR REPORT OF EVEN DATE 
For Bhalchandra o Karve and Ass~~iates 
Chartered Accountants 
FRN No.135281W 

B D Karve 
Proprietor 
Membership No. 105965 
Place : Nashik 
Date: 15-05-2026 
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Natal 

~ 
As .. 31.03.2026 N- AniountlNt..kh's 

Authorised 
Equity Shares of Rs. 10/- Each -45,.00,000 450.DO 

Wyed SUb@ibed &: Paid up 

Equity Shares of Rs<IO each fullv paid 40,00,000 400.00 

Total 40 00000 400.00 

Master Campohehts ltd 
D-10/A &8 M.l.o.c.. Ambad, Naslk 422010 

Na.shlk - 422010 

As on J0.09.ZOZS As.on~UUD2S I 
Number Amount IN t..kh'i Number Amount IN lakti's 

45,00,000 450.00 45,00 000 450.00 

40.oo.ooc 40U.00 40,00,000 400.00 

40,00000 400-00 40,00,000 400.00 

ffea>ndllation oi the .u.-L-.. of shares~na at the"'-~ and at the end of the rennrtl--~ 
Part!mlars 1---- As. on ll.Ol.2026 As on 30_09.202S As on llia.2025 

Nwnh.r Amount IN lakh's Number Amount IN Liakh's Number Amount IN Lakh'5 
Shares outstandinlil: ilt the b-'nning oftheyeitr 40,00,000 400.00 40,00,000 400.00 40 00 000 400.00 

Shares Issued durihl! the vear as fully paid &t!U<J; Shares 
Shares Issued dUrthll the 11ear 

Shares outstanmna atthe end oftheVNr 40,00,000 400.00 40,00,000 400.00 40,00,000 400.0 

Shares in the company held bv each shareholder l.nldtntr more than 5 o~rc@nt shares 

Name of ShMeholder As ... 31.03.2026 As on 30.o9.2025 A5"" 31.03.2025 t 

No. of Sht1res % of HoL!lng No. of Shares %ofHoldiotg No. of shares %ofHoMiog I ·-·· L-U L-<' 

Mr- Muddurai Kutkarni 4 29 300 10.7;}% 4,29,300.00 10,73% -~ ,.,-.. --;::_ 10.68% 
Mr. Shrikant Jushi 4 29 ~00 10.73% 4,29,300.00 10.73% 4 28 300 10.71% 
Mrs. AnaQN SJoshi 6 68 100 16.70% 6,GB,100.00 16,70% 8--;,;; Q<ln 21A5% 
Mrs. Ra~wc.rf M. k'.u!Qn,1 , .. " ... 00 17.76% 7,10,200.00 17.76% R'iS 000 21AS% 

Total 22,36 .. 900 55.92" 22,36,900 S5.!U% .iS,11600 64.29% 

1.0C% 165000 4.13% -3.13 
1.00% 165000 4.13% -3.13 
L.05% 1100 0.03% 2.02 

82 000 2.05% 1100 0.03% 2.02 
193 000 4.83% 3100 0.08% 4.75 

10 100 0.25% 100 
'089' --
~" 
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Master Components Ud. 

NoteZ 

Re$erves and sumlus 

Profit & Loss Account 

Opening balance 
(+)Net Profit For the current year 

H Dividend paid to shareholder 

Closing Balance 

Securities Premium Account 

Opening Balance 

{+)Securities Premium for Current Vear 

Closing Balance 

Capital Reserve 

Opening Balance 

(+)Capital subsidy Received 

Closing Balance 

Note3 

Lon& Term Borrowings 

Secured Loans 

IDFCTerm Loan A/c No.10235591489 (EUR) FCTLl 
Less: Current Ma tu rlties of Long term Debt 

lDFC Term Loan A/c No.10239441600 (EUR) FCTL2 

Less: Current Maturities of Long term Debt 

IDFC Term Loan A/c No.10241248636 (EUR) FCTL3 
Less: Current Maturities of Long term Debt 

IDFC Term Loan A/c No.10248626667 (EUR) FCTL4 

Less: Current Maturities of Long term Debt 

IDFC Term Loan A/c No.10249178351 (EUR) FCTLS 
Less: Current Maturities of Long term Debt 

IDFC Term Loan Ne No.10250900646 (EUR) FCTL6 

Less: Current Maturities of Leng term Debt 

IDFC Term Loan A/c No.10254487567 (EUR) FCTL7 
Less: Current Maturities of long term Debt 

IDFC Term Loan A/c No.10259301282 (EUR) FCTL8 
Less: Current Maturities of Long term Debt 

The above loans are secured by an exclusive charge ever the entire 

current assets of company including stocks, book debts, and movabie 

fixed assets.The leans were further secured by collatral security by way 

of Mortgage of Leasehold !and and Building at Plot Nc.010/A & 010/B, 

MIDC Ambad, Nashik 

1,752.18 
744.36 

20.00 

2,476.53 

., 

788.25 

788.25 

8.66 

5.17 

13.83 

190.48 
40.73 

149.75 

6.17 
1.29 

4.88 

33.72 
6.90 

26.82 

47.20 

9.48 

37.72 

24.62 

4.96 
19.67 

20.16 
3.97 

16.19 

72.21 
13.97 
58.24 

6.22 
1.18 

5.05 

,,t;-.:'·- ''.~f~i 

1,102.87 

649.30 

1,752.18 

788.25 

788.25 

8.66 

8.66 

,•' 
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Master Components Ltd. 
Note4 
Short Term Borrowings 

IDFC First Bank cash Credit 

The above loan is secured by an exclusive charge over the entire 
current assets of company including stocks, book debts, and movable 
fixed assets.The loans was further secured by collatral security by way 
of Mortgage of Leasehold land and Building at Plot No.DlO/A & DlO/B, 
MIDC Ambad, Nashik 

Current Maturities of long term debt 

Note6 
Other Current Uabilltles 

Note7 
Short Term Provisions 

Incentives & Bonus Payble 
lb) Other Provisions 
TD5/TCS Payable 
Electricity Payable 
Telephone Exp. Payable 
Water Charges Payable 
Audit Fees Payable 
Interest Payable on Working Capital 
EPF Payable 
ESIC Payable 
Professonal Charges Payable 
Gratuity Payable 
Provision for Taxation 

Note9 
Other Non Current Assets 

Security Deposits 

MSEB Deposit 
Factory Rent Depsoit 
Water Deposit 
Bharat Fiber Deposit 

685.11 

82.48 

{Amount In Lakh's) 

21.96 
0.12 
4.57 
6.62 

5.84 
24.62 
0.04 
0.05 
1.50 

2.63 
0.28 
0.25 
0.62 

232.00 

37.241 
55.56 
0.20 
0.01 

400.74 

13.82 
0.10 
4.57 
5.29 

3.14 
18.29 
0.03 
0.05 
1.50 

2.33 
0.26 
0.25 

120.00 

16.82 
15.00 
0.20 
0.01 
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Master Components Ltd. 
Note 10 
Inventories 

a. Raw Materials and components 
(Valued at cost ) 

b. Work-in-progress 
(Valued at cost including Overheads} 

c. Finished Goods 

~: 

NoteU 
Cash and cash equivalents 

a. Cash in hand 
b. Balances with banks 
TJSB Sahakari Bank CA-202 
IDFC First Bank 3176 
HDFC Bank Current A/c 
Fixed Deposit with IDFC First Bank 
IDFC EEFC EUR A/c No.10237690807 

Note 13 
Short term Loan & Advances 

Notel4 
Other Current Assets 

Advance Tax 
GST cash Ledger 
TDS&TCS 
Income Tax refund Due 
Gst ITC Balance 
TDS to be Recoverd 

Adv to creditor 
Prepaid Subscription Charges 
Prepaid Insurance 

Prepaid Medclaim Expenses 

Prepaid MIDC Sub Letting Charges 

326.73 290.52 

326.73 290.52 

11.42 59.27 

11.42 59.27 

566.58 296.37 

c 

0.05 0.26 

1.09 1.08 
300.00 20.00 

1.69 

0.01 

231.00 147.00 I 
0.10 0.10 
6.82 4.81 

5.48 56.81 

64.50 47.98 
0.89 1.43 

2.46 1.92 
2.94 

11.76 

204



Master Components Ltd. 
Note 15 
Revenue from operations 

(Amount in Lakh's) 

Sale of products net of returns 
Sales of services 

Note 16 
Other income 

Dividend Income 

Export Benefits 
Administrative Charges Recovered 
Insurance Refund 
NSE Deposit 
Interest on FDR 
Forex Gain/Loss 

Other Interest income 
Misc Income 

Notel7 
i;;ost of materials consumed 

(il-~ 

''. ~ ,t~,·~ 

Opening Stock of Raw Materials & Consumables 
Add:- Purchases During The Vear (net i]f returns) 
Less:-Closing Stock of Raw Materials & Consumables 

0.01 
6.38 

2.40 

17.63 
1.79 
0.08 

290.52 
4,350.70 

326.73 

~· 
A~ ~·-·-·-L"--­
~-::::-:7""' 

..,_ -"--;r-·~-. 

0.01 
3.71 
2.40 

0.96 
14.93 

7.45 

11.07 
0.22 
0.01 

107.74 
3~003.74 

29(].52 

1 =n1 
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Master Components ltd. 

Note 18 
Changes in Inventories of finished goods work·in-orooress and Stqck-in·Trade 

. 
·~ 

oeening Stock : 
Work-in-Process 
Finished Goods 

Closing Sto~k : 
Work-in-Process 
finished Goods 

" ... 
' 

. -~ ., 

Note 19 
Employee Benefits Exp!n59 

·~. ~~~ .. · "t§'; ., 

Salaries and incentives 
Director Sala1Y 
Contributions to • 

Provident fund 
ESIC Fund 
Labour Welfare Fund 

Staff welfare exp ens es 
Bonus 
Employee Medidaim 
Gratuity 
Trainee Employee Stipend Expenses 
Employee Term Insurance 

-~ .. 

Note 20 

Finance Cost 

Interest expense 

·"' .. 

Bank Charges & Commision 

. . 

Foreign Exchange Gain loss on FCTL 
Interest on Taxes 

;-.;,. 

. ' ·-
' 

.. .• A· .. 
~'! 

,. 
' 

(Amount in Lakh's) 

59.27 
296.37 

355.64 

11.42 

566.58 
sn.99 

(Amount in Lakh's) 

244.SS 
79.80 

-
15.23 

2.55 
0.12 

32.26 
8.27 
2.94 
0.69 
0.10 
1.81 
. 

41.03 

13.57 

27.13 

' ... .. 

21.62 
90.40 

112.01 

59.27 

296.37 

355.64 

146.01 

79.80 

12.44 
2.10 

0.09 
21.94 

6.04 
1.93 
0.07 
-

1.60 

-
·< 

13.45 
5.90 

0.00 
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Master Components ltd. 
Note21 
Other expenses 

(Amount In Lakh's) 
ief'•:r<_ ~ . 

• ')f> , ~· 

ManufacturlnR: E)(jleflses 
Job Work/ Manpower Charges 1,161.11 389.90 
Caliberation Charges 3.46 1.42 

Consumables 0.07 0.37 
Electricity Charges 251.08 181.36 
Freight & Custom Duty 85.90 59.55 

Other Expenses 
Payments to the auditor as:-

a) Audit Fees 1.50 1.50 
b) Other Matters 0.25 0.10 

Insurance 4.34 4.56 
Petrol Expenses 0.96 1.14 

ISO Certification Charges 2.74 0.65 

Hire Charges for Vehide 
Listing Fees 4.29 1.09 

Directors' Sitting Fees 1.40 0.95 
Electrical Maintenance 6.78 6.08 
Discount 10.00 3.27 

Rent Expenses 85.08 17.20 

Gst Expenses 0.55 0.23 
CSR Expenses 10.00 1.20 
Repairs & Malntainance 26.34 29.95 
Office Expenses 10.55 6.39 

Security Charges 11.87 5.45 
Printing and Stationary 4.01 5.07 

Telephone Charges 1.61 L02 
Travelling and Conveyance 1.49 3.17 

Professional Fees 20.42 10.55 
Entertainment Expenses 1.02 1.82 
Advertisement & Marketing Expneses 3.00 
MIDC Sub letting Charges 5.87 
Miscellaneous Exps. 12.79 7.24 
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MASTER COMPONENTS LIMITED 

F.Y. 2025-26 

Note No. 22. 

Corporate Information:- Master Components Ltd. was incorporated on 27-12-1999 as a Pvt. 
Ltd. Company. It was subsequently converted to Public Limited Company on 4-1-2023. The 

company is in the business of manufacturing of Plastics Engineering Components and sub­

assemblies. The Company has its registered office at Nashik. Corporate Identification Number 

(CIN) of the Company is L28900MH1999PLC123308. 

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TO THE 
ACCOUNTS: 

A] The financial statements have been prepared to comply in all material respects with the 
mandatory accounting standards issued by the Institute of Chartered Accountants of India and 
the relevant provisions of the Companies Act, 2013 

B] Financial statements have been prepared in accordance with Indian generally accepted 
Accounting Principles under the historical cost convention, on the basis of going concern. The 
Company follows mercantile accounting system and recognizes income and expenditure on an 
accrual basis except those with significant uncertainties. 

C] Use of Estimates: - Preparation of financial statements in accordance with the generally 
accepted accounting principle requires the management to make estimates & assumptions. 
Actual results could differ from these estimates. Any revision to such accounting estimates is 
recognized in the accounting period in which such revision takes place. 

01. Fixed assets: 
Fixed assets are stated at original cost less accumulated depreciation. Cost comprises the 
purchase price and any other attributable cost of bringing the assets to its working 
condition for its intended use. Financial c.ost relating to acquisition of qualifying fixed 
Assets are also included to the extent they relate to the period till such assets are ready to 
put in use. GST & other credits wherever availed have been deducted from the cost of 
respective assets. 

02. Depreciation: 
Company has provided depreciation on SLM basis as per useful life as prescribed in 
schedule II of Companies Act 2013 for various assets. Depreciation for the year for 
existing assets has been determined in such a way that carrying amount of the asset at the 
beginning of year shall be charged over remaining useful life of a<>set after deducting 
there from residual value of asset. Where remaining life of asset is nil entire opening 
\VDV has been charged as depreciation for current year. 
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03. Inventories: 
The Stock of goods is valued as under. 

a) Raw Material & Consumables: - At Cost 
b) Work In process: - At cost including overheads thereon. 
c) Finished Goods:- At Estimated cost 
d) Rates are determined on FIFO basis. 

04. Sales:-

The value of sales is excluding taxes on sales. Revenue from sale of goods is recognized 
at the time of delivery of goods to customers and value of services is stated after 
completion of services and when the invoices are issued for the same. Sales are stated net 
of discounts, rebates and returns. 

05. Employee & Retirement Benefits-

Retirement benefit in the form of provident fund is a defined contribution scheme. The 
company has no obligation, other than the contribution payable to the provident fund. 
The company recognizes contribution payable to the provident fund scheme as an 
expenditure, when an employee renders the related service. 

The company operates a benefit plan for its employee i.e. gratuity. The costs of 
providing benefits under the defined plan is determined on the basis of actuarial 
valuation at each year-end using projected unit credit method. Actuarial gains and losses 
for the defined benefit plan are recognized in full in the period in which they occur in the 
statement of profit and loss. 

The company has taken group gratuity policy from UC of India and has paid required 
contribution to LIC. No provision is made in the books for leave encashment of the 
employee. The same will be paid in the event of arriving of actual liability. 

06. Borrowing Costs: 

Borrowing costs are charged to profit and loss account except in cases where the 
borrowings are directly attributable to the acquisition, construction or production of a 
qualifying asset. A qualifying asset is one that necessarily takes substantial period of 
time to get ready for intended use. 

07. Foreign Currency Transactions: 

Transactions in foreign currency are recorded in equivalent Rupee at the Spot Exchange 
Rate prevailing at the time of transaction. Gains or Losses on the settlement of these 
transactions within the same accounting period are recognized in the Profit and Loss 
Account prepared for the said period. 
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Current Tax is determined as the amount of tax payable in respect of taxable income for 
the period. Deferred tax on timing differences between ta..xable income and accounting 
income is accounted for, using the tax rates and the tax laws enacted or substantially 
enacted as on the balance sheet date. Deferred Tax assets are recognized only to the 
extent that there is a reasonable certainty of realization. 

09. Contingent Liabilities & Contingent Assets: 

The Company has issued a Letter of Credit (LC) amounting JPY 52,425,000 (Equivalent 
to Rs. 3,08,78,325/- as on 31.03.2026) against facilities availed from IDFC Bank for the 
purchase of capital assets from TOYO INNOVEX CO LTD. This represents a contingent 
liability of the company as on date on balance sheet. 

Based on the management's assessment, although an obligation may arise, the likelihood 
of an outflow of resources embodying economic benefits is not probable. Accordingly, 
no provision has been recognized in the financial statements, and the san1e has been 
disclosed as a contingent liability. 

Contingent assets, if any, are not recognized in the financial statements. Such assets are 
assessed on a continuous basis and are recognized only when the realization of income is 
virtually certain. 

10. Impairment of Assets: 

In compliance with Accounting Standard 28 (AS) 28- "Impairment of Assets" issued by 
the Institute of Chartered Accountants of India (ICAI), the Company assesses at each 
Balance Sheet date whether there is any indication that any asset may be impaired. If any 
such indication exists, the recoverable amount of the asset is estimated. Impairment loss 
is recognized wherever carrying amount exceeds the recoverable amount. 

11. Government Grants: 

The Company recognizes government grants only when there is reasonable assura..'J.ce 
that the conditions attached to them wi1l be complied with, and the grants will be 
received. Grants received are credited to Capital Reserve. 

12. Segment Reporting: 

The company derives revenue primarily from manufacturing of Plastic Engineering 
Components and sub-assemblies .This activity, in the context of Accounting Standard 17 
on Segment Reporting, as specified in the Companies (Accounting Standards) Rules, 
2006 are considered to constitute one single primary segment. Further, there are no 
separate reportable geographical segments. In view of this segment reporting is not 
applicable. 
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Notes on Accounts:-
Rs. In Lakhs 

31.03 .2026 31.03.2025 

a. Remuneration to Auditors For Audit Fees 1.50/- 1.50/-
b. For other Matters 0.25/- 0.10/-

c. Remittance in Foreign Currency on account of Nil Nil 
Dividend 

d. C.I.F. value oflmport 120.71/- 102.52/-

e. Earnings in Foreign Currency (F.O.B. Value) 446.67/- 343.32/-

f. Expenditure in Foreign Currency NIL/- Nil/-

g. Gratuity and other post-employment benefit plans 

Category of Asset 

Investment with Insurer 100% 100% 

The principal assumptions used in determining benefit obligations are shown below: 

Discount rate 
p.a 

3% 

Expected rate of return on assets 
Withdrawal rate 

Expected rate of Salary increase 

7.30%p.a 

7.30% p.a 
1%to 3% 

7.00%p.a 

7.25% 

7.25%p.a 
1%to 

7.00%p.a 

The estimate of future salary increase, considered in the actuarial valuation, takes account of 
inflation security, promotion and other relevant factors such as supply and demand in 
the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on 
that <late, applicable to the period over which the obligation is to be settled. 

The actuarial value of funded obligations calculated using above stated assumptions is Rs.19. 78 
Lakhs . The fair value of plan assets is Rs. 19. l 6Lakhs. Accordingly, the liability amounting to Rs. 
0.62Lakhs has already been provided for in the books of accounts. 
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h. Transactions with Related Parties: 

fP rty IR I IN Rs ameo a e ation ature 0 mount . 
I Transaction In lakhs ! 

I Mr M.C. Kulkarni Director Director Remuneration 39.90 

Iv1r S.H. Joshi Director Director Remuneration 39.90 

Master Moulds Pvt Ltd · Associate Purchase of 187.28 
Concern Goods/Services 

Master Moulds Pvt Ltd Associate I Sales 13.82 
Concern 

Master Nidavellir Associate Purchase of 0.070 
Aeromed Pvt Ltd. Concern Goods/Services 
Master Nidavellir Associate Sale of Goods 547.91 
Aeromed Pvt Ltd. Concern 
Mrs. Rajeshwari Director Sitting Fees I 0.35 
Kulkarni 

I 0.351 Mrs. Anagha Joshi Director Sitting Fees 

Mr. Vishal Patel Director Sitting Fees 0.351 

Mr. CJanapathiJoshy Director · Sitting Fees 

-~ f Mr. Akshay M Kulkarni Relative of Salary 15.25 
Director 

Mrs. Tanvi S Joshi Relative of Salary 10.45 
Director I 

Mr.Aditya M Kulkarni Relative of • Salary I 9.89 I 
Director I l I 

13. Previous year's figures have been re-grouped/rearranged wherever necessary. 

14. The Board is of the opinion that the current Assets, Loans & Advances have, in ordinary 
course of business, valued at least equal to the amount at which they are stated in the 
Balance Sheet. 

15. Balances of Sundry debtors, Creditors & advances are subject to confirmation. 

16. GST entries accounted in books are subject to reconciliation with related records. 

17. Data as regards break up of Sundry creditors of MSME & non MSME creditors has been 
reported as provided to us by the management. Further data as regards interest paid/ 
payable u/s 22 of MSMED Act was not provided to us and hence necessary disclosure 
in this regard could not be made. 

214



Additional disclosures required by Schedule Ill of Companies Act, 2013 

I) Company has no immovable properties which are not held m the Name of The 
Company. 

II) The Company has not revalued any of its Property, Plant and Equipment, during the 
year. 

III) Company ha-; not granted any loans or advances in the nature of Loan to its promoters, 

directors, Key Managerial Personnel and related parties. 

IV) The Company has Capital Work in progress (CWIP) amounting to Rs.22.96Lakhs in 
respect of Building At Plot No D-26, MIDC Ambad, Nashik and is duly disclosed in the 

balance sheet as on 31.03.2026 

CWIP Aging Schedule 

I CWIP I Less than 1-2 Years 2-3 Years More than 3 Total 

I Building 

lYear Years 

at 22.96 Lakhs - - - 22.96 Lakhs 

1 D-26 i 

V) Company does not have any intangible assets under development as on 31-3-2026. 

VI) As informed to us the Company do not have any Benami property, where any 

proceeding has been initiated or pending against the Company for holding any Benami 

property. 

VII) Company has been sanctioned working capital limits from TDFC bank. Tue above loan is 

secured by an exclusive charge over the entire current assets of company including 

stocks, book debts, and movable fixed assets. The loans is further secured by collatral 

security by way of Mortgage of Leasehold land and Building at Plot No.DlO/A & DIO/B 
, MIDC Ambad, Nashik. Company has not filed quarterly statements with bank for the 

quarter ending June 2025 and Sept 2025 & hence we cannot comment as to whether the 

value is in agreement with books of accounts or not. 

As regards other material discrepancies noted in the value of current assets in quarterly returns, 

details are as under: (Rs. In Lakhs) 

I 

I 
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Sr. Particulars of ! Quarter Amount as Amount as I Reasons For variation I 
No. current asset l ending per books per statement I I of accounts filed with I 
-~ 

bank I 

I 

I 

1. Stock in Trade 31.12.2025 795.05 1012.42 I This is because the I 

2. Stock in Trade 31.03.2026 904.72 1029.32 
amount as per the I 

. h I 
I 

statement filed Wlt 
Bank is as per selling 

price and the amount as 
1 

I per books of accounts is 

I I 
I as per cost price. 
I 

VIII) As informed to us the Company has not been declared willful defaulter by any bank 
or financial institution or other lender or govemment or any government authority. 

JX) As informed to us the Company do not have any transactions with companies struck off. 

X) All charges created by the Company have been duly registered with the Registrar of 
Companies within the prescribed statutory time limits, and the related satisfactions have 
also been appropriately recorded and updated. There are no pending charges or 
satisfactions requiring registration beyond the statutory period. 

XD There are no subsidiaries to comply with the number of layers prescribed under clause 
(87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on 
number of Layers) Rules, 20 

I 

XII) Ratios: 

Ratio 2025-26 2024-25 !% Reason for variance [If I 
1 Variance variation is more than 25% l -

Current Ratio [ In Times] 1.72 1.52 13.13 Not Applicable 

Debt - Equity Ratio [ In 
0.30 0.14 117.23 I Due to Increase in 

Times] Borrowings. 

I Debt I Due to Increase in interest I 
Service Coverage j I I 

Ratio [ In Times] 
9.85 50.88 -80.64 I payment and repayment 

I obligation. l 

Return on Equity l 
22.46 24.74 -9.21 Not Applicable I 

[Percentage) I 
Inventory Turnover Ratio 

9.57 I 9.77 -2.01 I Not Applicable I [In Times] i 
J.~< ~. ~. 
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Trade receivables turnover i I 

I Not Applicable 
I ratio 6.18 5.76 I 7.17 

[In Times] 
Trade payables turnover 
ratio 7.78 8.42 -7.58 Not Applicable 

I r In Timesl 

I Net wo:king capital Sales during the year are 

j turnover ratio 7.81 4.49 73.92 higher than the last year 
[In Times] 

I 
Ratio was higher in last year 

Net Profit Ratio due to extra ordinary item of 10.01 15.31 -34.65 
[Percentage] reversal of depreciation. 

I Not Applicable Return on capital employed 
24.98 I 28.54 I -12.49 

[Percentage] I 

XIII) The Company has entered into a Scheme of Arrangement for the proposed amalgamation 
of Master Moulds Pvt. Ltd. With Master Components Ltd. Company has received No 
Objection Certificate from National Stock Exchange for the said scheme on 10-4-2026. 
However, company is yet to obtain sanction of Hon'ble NCLT for the said scheme. 

Though the proposed appointed date of the Scheme is 01. l 0.2025, the approval for the said 
Scheme is still pending as on the date of the financial statements. 

In view of this the financial statements for the year ended 31.03.2026 have been prepared 
without considering the effect of proposed scheme of amalgamation. 

XIV) (A) The Company has not advanced or loaned or invested funds to any other person(s) or 
entity(ies), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall: 

I) Directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or 

II) Provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. 

(B) the Company has not received any fund from any person(s) or entity(ies), including 
foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the Company shall: 

I) Directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 

II) Provide any guarantee, security or the like on behalf of the ultimate beneficiaries. 

I 

I 
I 
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Master Components Ltd
o-70/A & D-10/B M.t.D.c., Ambad, Nasik _ 422010

Consolidated Balance Sheet as at 30.09.2025

FOR MASTER COMPONENTS LTD
CIN:128900MH

Mudduraj Kulkarni nt Josh!

Amt in Rs.la

Chairman & Managing
DIN :01190978
Place : Nasik
Datet t4/Lt/2025

Director

Particulars Half Year Ended

30th

520.00
7,869.89

240.60
1,52.93

682.72

690.76
236.52
1,64.42

10,557.85

88.66

2,779._24

4,465.56

956.51
1,,387.34

595.35
61.35

223.73

7.85

il.

I

4

t

2

2

3

(a) Share Capital
(b) Reserves and surplus
(c) Money received against share warrants

Share application money pending allotment

Non-current liabilities
(a) Long-termborrowings
(b) Deferred tax liabilities (Net)

Current liabilities
(a) Short-termborrowings
(b) Trade payables
(c) Other current liabilities
(d) Short-termprovisions

ASSETS

Non-current assets
(a) Property plant & equipment & lntangible assets

(i) Tangible assets
(ii) lntangible assets
(iii) Capital work-in-progress
(iv) lntangible assets under development

(b) Non-current investments
(c) Deferred tax assets (net)
(d) Long-term loans and advances
(e) Other non-current assets

Current assets
(a) Current investments
(b) lnventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Short-term loans and advances
(f) Other current assets

TOTA

Contingent Liabilities

EQUITY AND LIABILITIES

funds

t$ll-
q
tJ.l

t-

/Lo, p naL

DIN:01190986

t.

                           Master Components Ltd
       D-10/A & D-10/B M.I.D.C., Ambad, Nashik - 422010
Provisional Consolidated Balance Sheet as at 30.09.2025
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Annexure 18 

DISCLOSURE CONTAINING CERTAIN INFORMATION FOR THE PUBLIC 

SHAREHOLDERS AS PER THE REQUIREMENTS OF THE OBSERVATION LETTERS  

Disclosure as required pursuant to the observation letter dated April 10, 2026, by the National Stock 

Exchange of India Limited, respectively is provided as follows:  

1. Pre and Post scheme net worth of Transferor Company and Transferee Company involved 
in the Scheme based on the financials of the entities not older than 6 months from the date 
of NOC of Stock Exchange 
 
The Pre and Post scheme net worth of Transferor Company and Transferee Company are annexed 

as Annexure A and Annexure B, respectively. 
 

2. Pre and Post scheme shareholding of Master Moulds Private Limited and Master 

Components Limited as on the date of notice of Shareholders meeting along with rationale 

for changes, if any, occurred between filing of Draft Scheme to Notice to shareholders. 

The Pre and Post scheme shareholding of the Transferor Company and Transferee Company are 

provided in paragraph 10.1 and 10.2 of the explanatory statement. 

3. Capital built-up of the Transferor Company and Transferee Company since incorporation 

and last 3 years shareholding pattern filed with ROC 

 
Master Components Limited (Transferee Company) 

 

Year/date of 
allotment 

No. of 
equity 
shares 
allotted 

Face 
value 
(Rs.) 

Issue 
price 
(Rs.) 

Nature of 
allotment 

Cumulative 
No. of 
Equity Shares 

Cumulative 
Paid Up 
Equity Shares 
Capital (Rs.) 
 

Upon 
Incorporation 101 10 10 

Subscription 
to MOA 

101 1,010 

November 
20, 2002 

10,000 10 10 Further 
Issue 10,101 1,01,010 

March 14, 
2006 

73,000 10 10 Further 
Issue 83,101 8,31,010 

December 20, 
2013 

2,16,899 10 10 Further 
Issue 3,00,000 30,00,000 

December 08, 
2022 

30,00,000 10 Nil Bonus Issue 33,00,000 3,30,00,000 

September 
29, 2023 

7,00,000 10 10 IPO 40,00,000 4,00,00,000 
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Master Moulds Private Limited (Transferor Company) 

Year/date of 
allotment 

No. of equity 
shares allotted 

Face 
value 
(Rs.) 

Issue 
price 
(Rs.) 

Nature of 
allotment 

Cumulative No. 
of 
Equity Shares 

Cumulative 
Paid Up Equity 
Shares Capital 
(Rs.) 

Upon 
Incorporation 100 100 100 Subscription 

to MOA 100 10,000 

December 12, 
1997 900 100 100 Further 

issue 1,000 1,00,000 

March 26, 
2001 8,775 100 100 Further 

issue 
 

9,775 9,77,500 

January 16, 
2012 225 100 100 Further 

issue 10,000 10,00,000 

March 27, 
2012 20,000 100 100 Further 

issue 30,000 30,00,000 

 
4. Details of Revenue, PAT and EBIDTA of Master Moulds Private Limited and Master 

Components Limited for last 3 years 

Master Components Limited Details 
 

Year  2023-2024  2024-2025  2025-26 

  Value  %  Value  %  Value  %  

EBIDTA  45,705,611.00  18.07  69,048,977.00  16.28    12,57,37,521  16.84 

Revenue  252,904,113.00    424,030,803.00      74,38,04,457    

PAT  26,756,384.00  10.58  64,930,097.00  15.31    7,44,35,830  9.97 

 

 
Master Moulds Private Limited details 

 
 

Year  2023-2024  2024-2025  2025-26 

  Value  %  Value  %  Value  %  

EBIDTA  14,843,989.00  25.94  24,714,698.00  35.95   3,44,82,016  43.29 

Revenue  57,229,835.00    68,754,380.00     7,64,13,949    
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PAT  9,148,223.00  15.99  16,518,364.00  24.03   2,36,50,991 29.69 

 
 

5. Value of Assets and liabilities of Master Moulds Private Limited that are being transferred to 

Master Components Limited and post-merger balance sheet of Master Components Limited  
 

Sr No. Particulars  Amount  

1 Property, Plant and Equipment 1,45,84,758 

2 Non-current investment 1,00,000 

3 Other non-current asset 4,37,757.22 

4 Current assets 8,89,34,624 

5 Deferred tax liabilities (net) 3,06,114 

6 Current liabities 2,60,51,405 

 

Post-merger balance sheet of Master Components Limited / Transferee Company: 

The post- merger balance sheet has been annexes as Annexure 17 of the Notice. 

 
6. Details of potential benefits and risks associated with the merger, including integration 

challenges, market conditions and financial uncertainties. 
 
Potential benefits: 
 
a. The amalgamation of the Transferor Company with the Transferee Company would consolidate 

the operative efficiencies of the companies and would thereby reduce and/or optimize 

overheads, administrative, managerial, and other expenses, operational rationalization, and 

would ensure optimal utilization of resources; 
 

b. The aggregation of the operations of the Transferor Company with the Transferee Company as 

a consequence of pooling and combining of finances and resources into one consolidated entity 

and the resultant reduction in compliances would be beneficial for the Transferee Company; 
 

c. The combined operations of the Transferor Company and Transferee Company would aid in 

achieving more focused operational efforts, standardization and simplification of Business 

processes, and productivity improvements; 
 

d. The amalgamation of the Transferor Company and Transferee Company would enhance the 

customer service and the synergy would benefit the customers, thereby leading to increased 

Business opportunities; 
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e. The amalgamation of the Transferor Company with the Transferee Company would eliminate 

the duplication of efforts to be undertaken in multiple entities, and lead to an alignment of the 

Business, consequently, streamlining the operations of the Transferee Company; 
 

f. The Scheme is commercially and economically viable, feasible, fair, and reasonable and would 

protect the interest of the Transferor Company, the Transferee Company and their respective 

stakeholders. 
 

Risks associated: 
 
a. The implementation of the Scheme is subject to receipt of various approvals, including approval 

from shareholders and creditors of the Transferor Company, regulatory authorities and the 

NCLT. In the event that these approvals are not received, the Transferor Company may not be 

able to effect the Scheme and commence business operations. 
 

b. The Transferor Company's performance and growth are dependent on the performance of the 

Indian and global economy, which in turn, depends on various external factors. Any downturn 

in the macroeconomic environment in India could affect the business, prospects, financial 

condition, results of operations and cash flows of the Transferor Company. 
 

c. If we fail to anticipate and respond to customer requirements, our business prospects could be 

adversely affected. 
 

d. Compliance with, and changes in, environmental, health and safety and labour laws and 

regulations could adversely affected affect the development of our projects and our financial 

condition. 
 

e. The departure of key personnel, particularly to competitors, could significantly affect our 

business operations 
 

 
7. Financial implication of merger on Promoters. Public Shareholders and the companies 

involved, synergies between Master Moulds Private Limited and Master Components Limited 

along with inter-company transactions between them. 

For amalgamation of the Transferor Company with the Company 

a. In terms of Part D of the Scheme, as consideration for the amalgamation of the Transferor 

Company with Company, all the equity shareholders (promoter and non-promoter) of the 

Transferor Company (except the Company itself), as on the Effective Date (as defined in the 

Scheme) shall receive equity shares of the Company; 
 

b. Upon the Scheme becoming effective, the Transferor Company shall be dissolved without being 

wound up and the shareholders of the Transferor Company (except the Company itself) shall 

become shareholders of the Company; and 
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c. After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity 

shares of the Company issued as consideration 

Further, in accordance to the Scheme, all inter-company transactions between the Company and 

the Transferor Company, if any, shall stand cancelled with effect from the Effective Date (as 

defined in the Scheme) and neither the Transferor Company and / or the Company shall have any 

obligation or liability against the other party in relation thereto. 

 
8. Disclose all actions taken and/or initiated against the entities involved in the scheme including 

its promoters/directors/KMPs and possible impact of the same on the Transferee Company to 

the shareholders along with its status 

Please note that there are no actions taken and/or initiated against the entities involved in the scheme 

including its promoters/directors/KMPs.  

9. Details of growth rate considered while projecting the future cash flows of Transferor 

Company and Transferee Company with respect to income approach considered in Valuation 

report.  
 
The details are as follows: 
 
Master Components Limited (“MCL”/ “Transferee Company”)  
 
The growth percentage considered in the DCF calculations for MCL is as follows: 
 

Particulars  1st
 October 

2025 to 31 

March 2026  

2026-27  2027-28  2028-29  2029-30  

Revenue 

(INR lac)  
1,835.02  6,890.50  8,613.13  10,766.41  13,781.00  

% growth 30%  25%  25%  25%  28%  
 
The rationale for using the above growth percentages is based on the following: 
 
1) The growth rate for the segment in which MCL operates i.e., plastic engineering components and 

sub-assemblies’ industry is expected to be 11.4% p.a. for the years from 2025 to 2029. Source:  
https://www.technavio.com/report/dies-and-molds-market-in-india-industry-analysis. 
 
2) The past growth of MCL based on historical financial statements in terms of revenue from 

operations is as below:  
 

Details 2022-23  2023-24  2024-25  2025-26  
Revenue 

(Amount in lac)  
2070.26  2529.04  3,677.38  *5,512.40  

% growth  22% 45% 50% 
 

223



 
3) The historical growth rate of MCL as evident in the above table shows an increasing trend from 

22% to 50%. Based on this we have concluded that MCL would continue to grow at the rate of 

minimum 25% to 30% per annum for the next 4-5 years. Further, huge synergies are expected to be 

generated from the merger of Master Moulds Private Limited (MMPL) with MCL. MMPL has the 

required skill set which will get absorbed in MCL due to the merger, the team at MMPL of more 

than 28 years rich experience in the field and even the promoters are into the business for more than 

35 years which will benefit MCL. However, after the end of the forecast period, we have assumed 

a modest terminal growth rate of 5% per annum which is derived from the growth rate of industry 

and Indian economy over long-term period and expected inflation.  
 
Master Moulds Private Limited (“MMPL”/ “Transferor Company”)  
 
The growth percentage considered in the DCF calculations for MMPL is as follows: 
 

Particulars  1st
 October 

2025 to 31 

March 2026  

2026-27  2027-28  2028-29  2029-30  

Revenue 

(INR lac)  
475.76  1,264.73  1,833.86  2,750.79  4,263.73  

% growth 27%  45%  45%  50%  55%  
 
The rationale for using the above growth percentages is based on the following:  
 
1) The growth rate for the segment in which MMPL operates i.e. dies and moulds industry is 

expected to be 11.4% p.a. for the years from 2025 to 2029.  
Source: https://www.technavio.com/report/dies-and-molds-market-in-india-industry-analysis. 
 
2) The past growth of MMPL based on historical financial statements in terms of revenue from 

operations is as below:  
 

Details 2022-23  2023-24  2024-25  2025-26  
Revenue 

(Amount in lac)  
553.98  572.30  687.54  *792.94  

% growth  3%  20%  15%  
 
3) The historical growth of MMPL for the last 2 financial years is in the range of 15% to 20%. The 

core business provider for MCL is MMPL. But MMPL caters to customers other than MCL and in 

fact MMPL has more future potential in terms of business opportunities as compared to MCL. The 

moulds market is huge and scattered in China, Singapore, Korea, Europe, etc. which is proposed to 

be tapped into for the future. The team at MMPL has an experience of more than 28 years in the 

field and even the promoters are into the business for more than 35 years. Based on the above facts, 

we have reason to assume that MCL’s growth would be in the range of 45% to 55% per annum for 

the next 4-5 years. However, after the end of the forecast period, we have assumed a modest terminal 

growth rate of 6% per annum which is derived from the growth rate of industry and Indian economy 

over long-term period and expected inflation  
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10. Basis for considering the growth rate while projecting the future cash flows  
 
The Basis for considering the growth rate while projecting the future cash flows is mentioned in  
Clause 9 of this Annexure. 

 
11. Latest financials of Transferor Company and Transferee Company involved in the Scheme 

not older than 6 months from the date of NOC of Stock Exchange should be updated on the 

Website and same also to be disclosed in the explanatory statement 
 

The latest financials are marked as Annexure 15 and Annexure 16, respectively. 
 

12. Additional clarifications provided by Statutory Auditor with respect to Accounting Treatment 

involved in the scheme should be submitted along with Accounting Treatment Certificate 

The certificate provided by the Statutory Auditor with respect to Accounting Treatment is annexed 

as Annexure 20 of the Notice 

 

 

For Master Components Limited  

 

   

Mr. Shrikant Hanamant Joshi    
 
Managing Director and Chairman   
 
DIN: 01190986 
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Net Worth Certificate

To,

The Board of Directors ot
Master Moulds Private Limited,

M.l.D.C, Ambad, Nashik, 4220L0 Maharashtra

Auditor's Certificate on Pre-Scheme and Post-scheme Net Worth of Master Moulds Private Limited

("Company" or "Transferor Company") as at 3l't March, 2026.

Background

1.. We, Milind Modak and Company, the statutory auditors of Master Moulds Private Limited (the

"Company" or "Transferor Company"), have been requested by the Company to issue the enclosed

statement of cornputation of Pre-Scheme and Post-Scheme Net Worth of the Transferor Company as

at 3l-'t March, 2026 and notes therein (the "statement") involved in the Proposed Scheme of

Amalgamation between Master Moulds Private Limited with Master Components Limited

("Transferee Company"). and their respective shareholders under sections 230 to 232 and other

applicable provisions of the Companies Act, 2013 (the "Scheme").

2. The accompanying Statement containing the details of Net Worth of the Company as at 31't March,

2026has been prepared and shared with us for the purpose of issuing this certification. This cerfificate

is required by the Company for submission to the Stock Exchanges and other regulatory authorities

including Securities and Exchange Board of lndia ("SEBI"), National Company LawTribunal ("NCLT"),

Regional Director and Ministry of Corporate Affairs and such other statutory authorities, in connection

with the Scheme in accordance with the requirements of Regulation 37 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended ("SEBI LODR Regulations").

Management's Responsibility

3. The responsibility of preparation of the Statement in compliance with the relevant laws and

regulations, including the Scheme, and Audited Financial Statements is that of the Management of

the Company, including the preparation and maintenance of all accounting and other relevant

supporting records and documents. This responsibility includes the design, implementation, and

maintenance of internal controls relevant to the preparation and presentation of the Statement and

applying an appropriate basis of preparation; and making estimates that are reasonable in the

circumsta nces.

4. The Management is also responsible for ensuring that the Company complies with the requirements

of the Companies Act, 20L3, SEBI LODR Regulations, and provides all relevant information to the Stock

Exchanges and other regulatory authorities.

Sankpt Anarfmpnf Onn l-.lnipl S(K (nlifairp Nlear Chend aV CirdeTidlrp (.nlnn.fl:chik-alu nnz
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Milind Modak &Company I
Chartered Accountants I

Auditor's Responsibility

Our responsibility is to provide a reasonable assurance whether:

5, The amounts in the Statementthat form part of the Pre-Scheme Net Worth computation have been

accurately extracted from the Audited Financial Statements of the Transferor Company as at 31't

March,2025

6, The computation of Pre-Scheme Net Worth is arithmetically correct;

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports

or Cerrificates for Special Purposes issued by the lnstitute of Chartered Accountants of lndia ("lCAl").

The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the lCAl;

8, We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)

L, Quality Controlfor Firms that Perform Audits and Reviews of Historical Financial lnformation, and

Other Assurance and Related Services Engagements; and

9. Our scope of work did not involve performing any audit tests in the context of our examination. We

have not performed an audit, the objective of which would be the expression of an opinion on the

financial statements, specified elements, accounts or items thereol forthe purpose of this certificate.

Accordingly, we do not express such an opinion.

Basis of Preparation

10. For the purpose of this certificate, Pre Scheme Net Worth has been calculated in accordance with the

definition of "net worth" as defined in Section 2(57) of the Companies Act, 2013, as follows:

" Net worth meons the oggregote volue of the poid-up shore capital and all reserves ueated out of the

profits, securities premium account ond debit or credit balance of profit and loss occount, ofter

deducting the oggregote volue of the accumuloted /osses, deferred expenditure and miscellaneous

expenditure not written ofi os per the oudited bolance sheet, but does not include reserves creoted

out of revaluation of ossets, write-back of depreciotion and omalgomotion."

11. The amounts in the Statement that form part of the Pre-Scheme Net Worth computation as provided

in Annexure A have been accurately extracted from the Audited Financial Statements of the Transferor

Company as at 31't March, 2026

Opinion

12. Based on our examination, as above, and according to the information and explanations provided to

us by the Management of the Company, we certify that:

1. Sanket Aoafiment. Ono Hofel SSK Solitaire Npar Chandak Circle Tidkp Colonv Na<hik-422 O02
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Milind Modak StCompary I
Chartered Accountants I

a. The amounts in the Statement that form part of the Pre-Scheme Net Worth computation as provided

in Annexure A have been accurately"extracted from the Audited Financial Statements of the Transferor

Company as at 31st March, 2026;

13. The computation of Pre-Scheme Net Worth as provided in Annexure A is arithmetically correct and is

in accordance with the basis of computation set out in the Statement.

Restriction on Use

This certificate is issued at the specific request of the Company pursuant to the requirements of the SEBI

LODR Regulations for onward submission to the Stock Exchanges and other regulatory authorities

including SEBI, NCLI Regional Director, Ministry of Corporate Affairs and such other statutory authorities.

This certificate should not be used for any other purpose without our prior written consent. Accordingly,

we do not accept or assume any liability or any duty of care for any other purpose or to any other person

to whom this certificate is shown or into whose hands it may come without our prior consent in writing,

For Milind Modak and Company

Chartered Accountants

Firm Registration No. 114101W

Milind Modak

Partner

U Dl N: 26043278EOMQX88902

Place: Nashik

Date: 25.06.2026

1. Sanket Aoartment. Ooo Hotel SSK Solitaire Near Chandak Circlp Tidke Colonv Nashik-422 007
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ANNEXURE A

Statement of computation of Pre-Scheme and Post-Scheme Net Worth of Master Moulds Private

Limited

M,i'o 
Y?j,?5#[:#r,:*Y I

Post-Scheme Net Worth of Transferor

Company as at 31't March, 2026Particula rs

Pre-Scheme Net Worth of
Transferor Company as at 3lst
March,2026 (in '000)

1: :i:"u
Equity Share Capital

"il
2. Other Equity 

i

3000.00

, Securities Premium
--------

, General Reserves

Retained Earnings

1 Capital Redemption
: Reserve
t*
i Other Reserves (Capital

lreserve)

Less: Accumulated

i Losses (if any)

i"- - **--

I sgs.gg*

0

0

7:860.74

0
.._---.*t

J Not applicable since the Company will
t
1

1 cease to exist after amalgamation

I Less: Miscellaneous
i Expenditure not written
off

Total Net Worth 76860.74

*Being capital subsidy, it is not included in calculation of net worth.

Notes:

L. For the pu rpose of this certificate, Pre Scheme Net Worth has bee n ca lcu lated in accorda nce with the

definition of "net worth" as defined in Section 2(57) of the Companies Act, 2013, as follows:

1. Sanket Aoartment. Ooo. Hotel SSK Solitaire. Near Chandak Circle. Tidke Colonv. Nashik-422 002.
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" Net worth means the aggregate value of the paid-up shore capitol ond oll reserves creoted out of the

profits, securities premium accounT and debit or credit balance of profit ond loss occount, ofter

deducting the aggregote value of the accumuloted losses, deferred expenditure and miscellaneous

expenditure not written off, os per the audited balance sheet, but does not include reserves creqted

out of revoluotion of assets, write-back of depreciation ond amolgomation."

2. The Pre-Scheme Net Worth computation as provided in this Annexure A has been accurately extracted

from the Audited Financial Statements of the Transferor Company as at March 3L,2026.

For Milind Modak and Company

Chartered Accountants

Firm Registration No. 1141-01W

Milind Modak

Pa rtner

Membership No,43278

U Dl N : 26043278EOMQXE8902

Place:Nashik

Date:25.06.2026

1. Sanket Aoartment. Ooo. Hotel SSK Solitaire- Near Chandak Circle. Tidke Colonv. Nashik-422 002.

230



Milind Modak SlrCompany f
Chartered Accountants I

Net Worth Certificate

To,

The Board of Directors of,

Master Components Limited,
Plot No. D-t)lA and D-10/8, M.r.D.c, Ambad, Nashik- 4220L0, Maharashtra

Independent Practicing chartered Accountant's certificate on pre-scheme and post-scheme Net worth
of Master components Limited ("company,, or,,Transferee company,,) as at 3l't March, 2026,

Background

we, Milind Modak and company, have been requested by the Company having its registered office at
the above-mentioned address to issue the enclosed statement of computation of pre-scheme and
post-scheme net worth of the Transferee Company as at 31s March, 2026 and notes therein (the
"Statement") involved in the proposed scheme of amalgamation between Master Moulds private
Limited ("Transferor company") with Transferee company and their respective shareholders under
sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (the ,,Scheme,,).

The accompanying statement containing the details of Net worth of the Transferee Company as at
31't March, 2026 (the statement") has been prepared and shared with us for the purpose of issuing
this certification only . This certificate is required by the company for submission to the stock
Exchanges and other regulatory authorities including securities and Exchange Board of lndia (,,sEB!',),
National Company Law Tribunal ("NCLT"), Regional Director and Ministry of Corporate Affairs and such
other statutory authorities, in connection with the scheme in accordance with the requirements of
Regulation 37 of the sEBl (Listing obligations and Disclosure Requirements) Regulations, 20L5, as
amended ("SEBI LODR Regulations,').

Ma nagement's Responsibility

The responsibility of preparation of the statement in compliance with the relevant laws and
regulations, including the scheme, and audited Financialstatements is that of the Management of the
Company, including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation, and maintenance of
internal controls relevant to the preparation and presentation of the statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circdmstances.

The Management is also responsible for ensuring that the company complies with the requirements
of the Companies Act, 2013, SEBI LoDR Regulations, and provides all relevant information to the Stock
Exchanges and other regulatory authorities,

Our Responsibility

our responsibility is to provide a reasonable assurance whether:

2.

3.

4.

ANNEXURE 18B
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6.

Milind Modak SaCompany I
Charter"ed Accountants I

The amounts in the Statement that form part of the pre-Scheme net worth computation have been

accurately extracted from the audited FinanciaI Statements of the Transferee Company as at 31't

March,2026

The computation of post-Scheme net worth has been correctly determined considering the proposed

accounting treatment as specified in the Scheme and is in accordance with the applicable accounting

standards; and based on valuation report of Registered valuer dated 14th November,2025

7. The computation of Pre-scheme and Post-Scheme Net Worth is arithmetically correct;

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports

or Certificates for Special Purposes issued by the Institute of Chartered Accountants of lndia ("lCAl").

The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the lCAl;

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial lnformation, and

Other Assurance and Related Services Engagements; and

l-0. Our scope of work did not involve performing any audit tests in the context of our examination. We

have not performed an audit, the objective of which would be the expression of an opinion on the

financial statements, specified elements, accounts or items thereof, for the purpose of this certificate.

Accordingly, we do not express such an opinion.

Basis of Preparation

11. For the purpose of this certificate, Pre Scheme and Post-Scheme Net Worth has been calculated in

accordance with the definition of "net worth" as defined in Section 2(57) of the Companies Act, 2013,

as follows:

" Net worth means the oggregate volue of the paid-up share copitol ond oll reserves creoted out of the

profits, securities premium dccount ond debit or credit balonce of profit and loss occount, ofier

deducting the oggregote value of the occumulated /osses, deferred expenditure ond miscellaneous

expenditure not written off, as per the audited balance sheet, but does not include reserves created

out of revoluation of ossets, write-bock of depreciation and omolgdmotion."

12. The amounts in the Statement that forms part of the pre-scheme net worth computation as provided

in Annexure A have been accurately extracted from the audited FinancialStatements of the Transferee

Company as at 31't March, 2025;

13. The post-Scheme net worth has been determined on the basis the audited Financial Statements and

the share exchange ratio mentioned in the valuation report of Registered valuer dated 14th November,

202s.
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Opinion

14. Based on our examination, as above, and according to the information and explanations provided to

us by the Management of the Company, we certify that:

a. The amounts in the Statement that forms part of the pre-Scheme net worth computation as

provided in Annexure A have been accurately extracted from the audited Financial Statements of

the Transferee Company as at 31't March,2026;

b. The amounts in the Statementthat form part of the post-Scheme net worth computation have

been accurately determined considering the proposed accounting treatment as per the Scheme

and in accordance with the applicable accounting standards; and on the basis of share exchange

ratio mentioned in the valuation report of Registered valuer dated L4th November, 2025.

L5. The computation of pre-scheme and post-scheme net worth as provided in Annexure A is

arithmetically correct and is in accordance with the basis of computation set out in the Statement.

15. Emphasis of matter:

The post-Scheme net worth of the Company as at 31't March, 2025 calculated in the Statement is

provisional and will undergo change on actual implementation of the Scheme on the effective date.

Our opinion is not qualified in respect of this matter.

Restriction on Use

This certificate is issued at the specific request of the Company pursuant to the requirements of the SEBI

LODR Regulations for onward submission to the Stock Exchanges and other regulatory authorities

including SEBI, NCLI Regional Director; Ministry of Corporate Affairs and such other statutory authorities,

This certificate should not be used for any other purpose without our prior written consent. Accordingly,

we do not accept or assume any liability or any duty of care for any other purpose or to any other person

to whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For Milind Modak and Company

Chartered Accountants

Firm Registration No. 114101W

g.^
Milind Modak

Partner

Membership No.43278

U Dl N : 26043278EMDMQL967 5

Place: Nashik

Date: 25.06.2026

ffi
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ANNEXURE A

Statement of computation of pre-Scheme and post-Scheme net worth of the Transferee Company

involved in the Scheme

Milind Modak &Compary I
Chartered Aceountants I

Post-Scheme Net Worth of Transferee

Company as at 31't March, 2026
(considering the effect of the Scheme

with Appointed Date as October 01,

2025) (in lakhs)

, Particula rs

i

l*^
1. Equity

|^^ - -^----
r Equity Share Capital

Pre-Scheme Net Worth of 
.

Transferee Company as at 31* 
,

March,2026 (in lakhs)

400.00 520.00

1 2, Other Equity

1

iSecurities Premium

1

ii.--."
ltaa.zs

General Reserves

s163.81

3,215.14

Retained Earnings

i2,476.53
|'
i0

r Capital Redemption 
, O

, Reserve 
i 
"

| --- --1

iOther Reserves (Capital 12 a2*
reserve) rJ'oJ

1o
l

22.21.*

Less: Accumulated 0̂0
Losses (if a ny)

,.",
i L"ss' Miscellaneous I I

Expend iture not written

, 
off

i--- --

iTotalNet 
Worth

* Being capita I subsidy,

Notes:

1o
1

r;;;;;; -
1',
1

t-*--"-
1 
88e8.es

it is not included in calculation of net worth.

1.. For the purpose of this certificate, pre Scheme net worth has been calculated in accordance with the

definition of "net worth" as defined in Section 2(57) of the Companies Act, 201"3, as follows:

" Net worth means the aggregote value of the paid-up share capital and qll reserves created out of the

profits, securities premium occount ond debit or credit balonce of profit and loss occount, ofter

deducting the oggregote value of the accumulated /osses, deferred expenditure ond miscellaneous

expenditure not written ofi as per the oudited balonce sheet, but does not include reserves creoted

out of revaluation of assets, write-back of depreciotion ond amolgamation."

1 C-^1,^+ Anar#man+ Ann lJa+al CCv C^li+^;.^ Nr^^. al^^^J^l, ai.^t^ 'TiAl,^ a^l^^., I\r^-l^;1. All n.^1
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Milind Modak ${Company E
Chartered Aer**ntants E

Pre-Scheme net worth computation as provided in this Annexure A has been accurately extracted from

the audited Financial Statements of the Transferee Company as at 31't March, 2026.

Pre-Scheme net worth has been determined on the basis of audited Financial Statements of the

Transferee Company as at 31st March, 2026.

Post-Scheme net worth has been determined on the basis of balances as at 31't March, 2026 in the

books of the Transferee Company considering the impact of implementation of the proposed

accounting treatment as per the Scheme with Appointed Date being Octob er 0L,2025. Equity share

capital and securities premium figures of post scheme net worth are on the basis of report of

registered valuer and exchange ratio as mentioned in the said valuation report dated 14th November,

2025. The same are subjectto regulatory approval and approval of scheme by shareholders of both

the companies.

For Milind Modak and Company

Chartered Accountants

Firm Registration No. 114101W

Milind Modak

Pa rtne r

Membership No.43278

U Dl N : 26043278EMDMQL967 5

Place:Nashik

Date: 25,06.2026

-

2.
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 IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI  
COURT-IV 

CA(CAA)-106/MB/2026 

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

and 

In the matter of  
Scheme of Amalgamation  

 
of  

 

Master Moulds Private Limited  
(Transferor Company/Applicant-1) 

 
with 

Master Components Limited  
(Transferee Company/Applicant-2) 

 

(and their respective Shareholders) 
 
 
Master Moulds Private Limited   ….Applicant Company-1/ 
[CIN: U28999MH1997PTC106289]      Transferor Company  

               
Master Components Limited     ….Applicant Company-2/ 
[CIN: L28900MH1999PLC123308]                          Transferee Company 
 

                  
Pronounced: 12.06.2026 

 

CORAM:  

     SHRI ANIL RAJ CHELLAN               SHRI K.R. SAJI KUMAR  
HON’BLE MEMBER (TECHNICAL)         HON’BLE MEMBER (JUDICIAL) 

 
Appearance                                           :        Hybrid                                   
 
For the Applicant                          :        Adv. Hemant Sethi i/b Legalogic 
                                                                         Consulting.  
. 

 

O R D E R 
 

1. This is an Application filed on 26.05.2026 under Sections 230 to 232 of the 

Companies Act, 2013, seeking necessary directions of this Tribunal for notices 

and convening meetings/dispensation of meetings with respect to the Scheme of 

ANNEXURE 21ANNEXURE 19
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Amalgamation of Master Moulds Private Limited (Transferor Company) with 

Master Components Limited (Transferee Company) and their respective 

shareholders.  

 
2. The Applicant Companies stated that the Board of Directors of the Applicant 

Companies, in their respective meetings held on 14.11.2025, have approved the 

Scheme. The relevant resolutions are part of the Application. The Appointed Date 

fixed for the Scheme is 01.10.2025.    

 
3. Nature of Business:  It is submitted by the Applicant Companies that – 

 

(i) The Transferor Company is engaged in the business of manufacturing, 

designing, developing, assembling, and trading a diverse range of 

engineering tools, moulds, jigs, fixtures, engineering components, 

instruments, and machine tools. Its operations include fabrication, alteration, 

repair, import, export, marketing, and supply of machinery and related 

products used across various engineering, industrial, and commercial 

establishments. 

(ii) The Transferee Company is engaged in the business of manufacturing, 

designing, developing, assembling, and trading a wide range of engineering 

components, tools, moulds, jigs, fixtures, engineering instruments, and 

machine tools including machinery used across engineering, industrial and 

commercial sectors. 

   
4. Rationale of the Scheme: The Applicant Companies stated that the 

amalgamation of the Transferor Company with the Transferee Company would 

have the following benefits:  

 
a. The amalgamation of the Transferor Company with the Transferee Company 

would consolidate the operative efficiencies of the companies and would 

thereby reduce and/or optimize overheads, administrative, managerial, and 

other expenses, operational rationalization, and would ensure optimal 

utilization of resources;  
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b. The aggregation of the operations of the Transferor Company with the 

Transferee Company as a consequence of pooling and combining of finances 

and resources into one consolidated entity and the resultant reduction in 

compliances would be beneficial for the Transferee Company;  

c. The combined operations of the Transferor Company and Transferee 

Company would aid in achieving more focused operational efforts, 

standardization and simplification of Business processes, and productivity 

improvements;  

d. The amalgamation of the Transferor Company and Transferee Company 

would enhance the customer service, and the synergy would benefit the 

customers, thereby leading to increased Business opportunities;  

e. The amalgamation of the Transferor Company with the Transferee Company 

would eliminate the duplication of efforts to be undertaken in multiple entities, 

and lead to an alignment of the Business, consequently, streamlining the 

operations of the Transferee Company;  

f. The Scheme is commercially and economically viable, feasible, fair, and 

reasonable and would protect the interest of the Transferor Company, the 

Transferee Company and their respective stakeholders. 

 

5. The Applicant Companies stated that the Authorised, Issued, Subscribed and 

Paid-up Share Capital of the Applicant as on 31.03.2026 is as under:   

 
First Applicant Company: 

 

 

 

 

 

Particulars Amount (Rs.) 

Authorised Share Capital  

50,000 equity shares of Rs.100/- each 50,00,000 

TOTAL 50,00,000 

Issued, Subscribed and Paid-up Share Capital  

30,000 equity shares of Rs.100/- each fully paid-up 30,00,000 

TOTAL 30,00,000 
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Second Applicant Company: 

 

6. Consideration:   The Ld. Counsel for the Applicant Companies submitted that: 

 

“Upon this Scheme becoming effective and upon the Undertaking being 

transferred and vested in the Transferee Company and without any further 

act, deed, or application by the Shareholders, the Transferee Company shall 

issue and allot 40 (Forty) equity shares of Rs. 10 (Indian Rupees Ten) each 

fully paid up in its share capital for every 1 (One) equity share of Rs. 100/- 

each (Indian Rupees One Hundred) held by the Shareholders of the 

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

respective Transferor Company and whose names appear as the respective 

beneficial owners of the equity shares of the Transferor Company in the 

records of the depositories (or to such of their respective heirs, executors, 

administrators or other legal representatives or other successors in title as 

may be recognized by the Board of Directors of the Transferee Company) as 

on the Record Date.  

The equity shares to be issued by the Transferee Company to the 

Shareholders of Transferor Company in accordance with this Clause shall be 

hereinafter referred to as "New Equity Shares".  

 
7. Meetings of Shareholders and Creditors: 

 
7.1 The Ld. Counsel for the Applicant Companies submitted that the Transferor 

Company has eight (8) equity shareholders. All the equity shareholders of the 

Transferor Company have given their consents in the form of affidavits in favour 

Particulars Amount (Rs.) 

Authorised Share Capital  

45,00,000 equity shares of Rs.10/- each 4,50,00,000 

TOTAL 4,50,00,000 

Issued, Subscribed and Paid-up Share Capital  

40,00,000 equity shares of Rs.10/- each fully paid-up 4,00,00,000 

TOTAL 4,00,00,000 

239



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI 
COURT-IV 

 CA(CAA)/106/MB/2026 
__________________________________________________________________________________________ 

 

 

Page 5 of 12 

of the proposed Scheme.  In view of the same, convening and holding a meeting 

of the equity shareholders of the Transferor Company is dispensed with. The 

certificate issued by Chartered Accountants, certifying the names of the equity 

shareholders, the number of equity shares, as on 31.03.2026, as well as the 

consent affidavits of the shareholders, is part of the Application.   

 
7.2 The Ld. Counsel for the Applicant Companies submitted that as on 31.03.2026, 

the Transferor Company does not have any Secured Creditor. The certificate 

issued by the Chartered Accountant certifying no secured creditors in the 

Applicant Company is part of the Application.  In view of the fact that there are no 

Secured Creditors in the Applicant Company, no meeting of the Secured 

Creditors is required.       

7.3 The Ld. Counsel for the Applicant Companies submitted that as on 31.03.2026, 

the Transferor Company has six (6) Unsecured Creditors having an outstanding 

amount of Rs.6,50,276/- (Six Lakh Fifty Thousand Two Hundred Seventy-Six 

Rupees).  All the Unsecured Creditors of the Transferor Company have given their 

consents in the form of affidavits in favour of the proposed Scheme.  In view of 

the same, convening and holding a meeting of the unsecured creditors of the 

Transferor Company is dispensed with.  The certificate issued by the Chartered 

Accountant certifying the list of unsecured creditors of the Transferor Company, 

as well as the consent affidavits of the unsecured creditors, are part of the 

Application.      

.   
7.4 The Ld. Counsel for the Applicant Companies further submitted that the 

Transferee Company has 350 equity shareholders as on 31.03.2026. The 

certificate issued by the Chartered Accountants, certifying the list of equity 

shares, as on 31.03.2026, is part of the Application.   

7.4.1 A meeting of the equity shareholders of the Transferee Company be convened 

and held on date and time convenient to the Chairperson of the Meeting on or 

before 70 (seventy) days of uploading of this order on the NCLT portal, through 

video conferencing or other audio-visual means, for the purpose of 
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considering, and, if thought fit, approving, with or without modifications, the 

proposed Scheme. 

7.4.2  At least 30 (thirty) clear days before the aforesaid meeting of the equity 

shareholders of the Second Applicant Company to be held as aforesaid, a 

notice convening the said meeting at the day, date and time aforesaid, together 

with a copy of the Scheme, a copy of the Explanatory Statement required to 

be sent under Section 230(3) of the Companies Act, 2013 read with Rule 6 of 

the Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 (CCAA Rules), the notice will be sent either by electronic mail (to those 

shareholders whose e-mail addresses are available) or by speed post or 

courier or hand delivery.  

7.4.3 Mr. Ganapathi Mala Joshy, Director (Independent) of the Second Applicant 

Company, and in his absence, Mr. Vishal Jayantibhai Patel, Director 

(Independent) of the Second Applicant Company, shall be the Chairperson of 

the aforesaid meeting of the equity shareholders of the Second Applicant 

Company, with remuneration fixed at Rs. 10,000/- (Ten Thousand Rupees) for 

the meeting.  

7.4.4 The Scrutiniser for the aforesaid meeting of equity shareholders of the Second 

Applicant Company shall be M/s Kulkarni Padekar & Co, Company 

Secretaries, and in their absence M/s.  S R Devghare & Co., Company 

Secretaries, with remuneration fixed at Rs. 5,000/- (Five Thousand Rupees) 

for the meeting. 

7.4.5 The quorum for the aforesaid meeting of the equity shareholders of the Second 

Applicant Company shall be as prescribed under Section 103 of the 

Companies Act, 2013, and would include equity shareholders of the Second 

Applicant Company present through video conferencing and/or other audio-

visual means. In case the required quorum as stated above is not present at 

the commencement of the meeting, the meeting shall be adjourned by 30 

(thirty) minutes, and thereafter the persons present shall be deemed to 

constitute the quorum. 
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7.4.6 The voting by proxy shall not be permitted as the meeting would be held 

through video conferencing and/or other audio-visual means. However, voting 

in the case of a body corporate is permitted, provided the prescribed 

form/authorisation is filed with the Second Applicant Company at its registered 

office at Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Maharashtra-  

422010, not less than 48 hours before the start of the aforesaid meeting as 

required under Rule 10 of the CCAA Rules, to the extent necessary and 

applicable, in relation to the conduct of the meeting, including for deciding 

procedural questions that may arise at the meeting or at any adjournment 

thereof.  

7.4.7 The value and number of the shares of each Equity Shareholder shall be in 

accordance with the books/register of the Second Applicant Company, and 

where the entries in the books / register / depository records are disputed, the 

Chairperson of the meeting shall determine the value for the purposes of the 

meeting of equity shareholders, and his / her decision in that behalf would be 

final. 

7.4.8 The Second Applicant Company shall host the notice directed herein on the 

website of the Second Applicant Company.  

7.4.9 That the Notice of the aforesaid Meetings for the Applicant Companies shall 

be advertised in two local newspapers, viz., “Financial Express” in English has 

India-wide circulation, and “Nav Shakti” in Marathi circulated in Maharashtra, 

not less than 30 days before the date fixed for the meeting. 

7.4.10 The Chairperson of the meeting, as aforesaid, shall file a compliance affidavit 

not less than 7 (Seven) days before the date fixed for holding the meeting of 

the equity shareholders of the Second Applicant Company and report to this 

Tribunal that the directions regarding the issue of notices and advertisements 

have been duly complied with, as per Rule 12 of the CCAA Rules. 

7.4.11 The Chairperson appointed for the aforesaid meeting of the equity 

shareholders of the Second Applicant Company shall report to this Tribunal, 
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the result of the aforesaid meetings within 30 (thirty) days of the conclusion of 

the aforesaid meeting, and the said report shall be verified by his Affidavit as 

per Rule 14 of the CCAA Rules. 

7.5 The Ld. Counsel for the Applicant Companies submitted that as on 31.03.2026, 

the Transferee Company has one (1) Secured Creditor having an outstanding 

amount of Rs.10,85,89,691/- (Ten Crore Eighty-Five Lakh Eighty-Nine Thousand 

Six Hundred and Ninety-One Rupees). The sole Secured Creditor of the 

Transferee Company has given its consent in the form of an affidavit in favour of 

the proposed Scheme.  In view of the same, convening and holding a meeting of 

the secured creditors of the Transferee Company is dispensed with. The 

certificate issued by the Chartered Accountant certifying the list of secured 

creditors of the Transferee Company, as well as the consent affidavit of the 

secured creditor, are part of the Application.      

 
7.6 The Ld. Counsel for the Applicant Companies submitted that as on 31.03.2026, 

the Transferee Company has 27 Unsecured Creditors having an outstanding 

amount of Rs.5,84,81,469/- (Five Crore Eighty-Four Lakh Eighty-One Thousand 

Four Hundred and Sixty-Nine Rupees).  The certificate issued by the Chartered 

Accountants certifying the list of unsecured creditors of the Transferee Company 

is part of the Application.      

7.6.1 A meeting of the Unsecured Creditors of the Second Applicant Company be 

convened and held on date and time convenient to the Chairperson of the 

Meeting on or before 70 (seventy) days of uploading of this order on the NCLT 

portal, through video conferencing or other audio-visual means, for the 

purpose of considering, and, if thought fit, approving, with or without 

modifications, the proposed Scheme. 

7.6.2 At least 30 (thirty) clear days before the aforesaid meeting of the Unsecured 

Creditors of the Second Applicant Company to be held as aforesaid, a notice 

convening the said meeting at the day, date and time aforesaid, together with 

a copy of the Scheme, a copy of the Explanatory Statement required to be sent 

under Section 230(3) of the Companies Act, 2013 read with Rule 6 of the 
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CCAA Rules, the notice will be sent either by electronic mail (to those 

shareholders whose e-mail addresses are available) or by speed post or 

courier or hand delivery.  

7.6.3 Mr. Ganapathi Mala Joshy, Director (Independent) of the Second Applicant 

Company, and in his absence, Mr. Vishal Jayantibhai Patel, Director 

(Independent) of the Second Applicant Company shall be the Chairperson of 

the aforesaid meeting of the Unsecured Creditors of the Second Applicant 

Company, with remuneration fixed at Rs. 10,000/- (Ten Thousand Rupees) for 

the meeting.  

7.6.4 The Scrutiniser for the aforesaid meeting of the Unsecured Creditors of the 

Second Applicant Company shall be M/s Kulkarni Padekar & Co, Company 

Secretaries, and in his absence M/s S R Devghare & Co., Company 

Secretaries, with remuneration fixed at Rs. 5,000/- (Five Thousand Rupees) 

for the meeting. 

7.6.5 The quorum for the aforesaid meeting of the Unsecured Creditors of the 

Second Applicant Company shall be as prescribed under Section 103 of the 

Companies Act, 2013, and would include equity shareholders of the Second 

Applicant Company present through video conferencing and/or other 

audiovisual means. In case the required quorum as stated above is not present 

at the commencement of the meeting, the meeting shall be adjourned by 30 

(thirty) minutes, and thereafter the persons present shall be deemed to 

constitute the quorum. 

7.6.6 The voting by proxy shall not be permitted as the meeting would be held 

through video conferencing and/or other audiovisual means. However, voting 

in the case of a body corporate is permitted, provided the prescribed 

form/authorisation is filed with the Second Applicant Company at its registered 

office at Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Maharashtra- 

422010 , not less than 48 hours before the start of the aforesaid meeting as 

required under Rule 10 of the CCAA Rules, to the extent necessary and 

applicable, in relation to the conduct of the meeting, including for deciding 
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procedural questions that may arise at the meeting or at any adjournment 

thereof.  

7.6.7 The outstanding value of each of the Unsecured Creditors shall be in 

accordance with the books/register of the Second Applicant Company, and 

where the entries in the books / register / depository records are disputed, the 

Chairperson of the meeting shall determine the value for the purposes of the 

meeting of Unsecured Creditors, and his / her decision in that behalf would be 

final. 

7.6.8 The Second Applicant Company shall host the notice directed herein on the 

website of the Second Applicant Company.  

7.6.9 That the Notice of the aforesaid Meetings for the Applicant Companies shall 

be advertised in two local newspapers viz., “Financial Express” in English and 

“Nav Shakti” in Marathi having circulation in Maharashtra, not less than 30 

days before the date fixed for the meeting. 

7.6.10 The Chairperson of the meeting as aforesaid, shall file a compliance affidavit 

not less than 7 (Seven) days before the date fixed for holding the meeting of 

the Unsecured Creditors of the Second Applicant Company and report to this 

Tribunal that the directions regarding the issue of notices and advertisements 

have been duly complied with, as per Rule 12 of the CCAA Rules. 

7.6.11 The Chairperson appointed for the aforesaid meeting of the Unsecured 

Creditors of the Second Applicant Company shall report to this Tribunal, the 

result of the aforesaid meetings within 30 (thirty) days of the conclusion of the 

aforesaid meeting, and the said report shall be verified by his Affidavit as per 

Rule 14 of the CCAA Rules. 

8. The Applicant Company stated that “no investigation proceedings have been 

instituted and/or are pending against the Applicant Companies under Sections 

210 to 227 of the Companies Act, 2013”.  Further, “there are no winding-up 

petitions or petitions under the Insolvency and Bankruptcy Code, 2016, admitted 

against any of the Applicant Companies”. 
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9. The Applicant Companies are directed to serve notice along with a copy of the 

Scheme upon the - 

i. Central Government through the office of the Regional Director, Western 

Region, Mumbai; 

ii. Jurisdictional Registrar of Companies; 

iii. Jurisdictional Income Tax Authority within whose jurisdiction the Applicant 

Company’s assessment is made, indicating PAN of the Company;    

iv. Concerned Nodal Officer in the Income Tax Department i.e. Pr. CCIT, 

Mumbai, Address: 3rd Floor, Aayakar Bhawan, Mahrishi Karve Road, 

Mumbai – 400 020.   

v. Concerned Goods and Service Tax Authorities; 

vi. Concerned Official Liquidator (in case of Transferor Company); and 

vii. Any other Sectoral Regulator or Authority to which the Applicant Companies 

are subject as per the laws in force.  

 
10. The above notice shall be served through Speed Post and e-mail pursuant to 

section 230(5) of the Companies Act, 2013, and rule 8 of the CCAA Rules.  The 

said notice will contain a statement that “If no response is received by the Tribunal 

from such authorities within 30 days of the date of receipt of the notice, it will be 

presumed that they have no objection to the proposed Scheme”. 

 
11. The Applicant Company is directed to file the following documents/ information:  

i. Details of Corporate Guarantee, Performance Guarantee and Other 

Contingent Liabilities, if any; and 

ii. Details of all Letters of Credit sanctioned and utilised as well as Margin 

Money details, if any. 

 
12. The Applicant Company shall host the notice(s) along with a copy of the Scheme 

on its website, if any. 
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13. The Applicant Companies to file an Affidavit of Service and Compliance Report 

within 10 working days after serving notice to all the Regulatory Authorities as 

stated above.  

14. With the above directions, CA(CAA)/106/2026 is allowed.   

 
                   Sd/-                                                                                     Sd/-    

ANIL RAJ CHELLAN                                      K. R. SAJI KUMAR   
MEMBER (TECHNICAL)                                                       MEMBER (JUDICIAL) 
 
/pvs  
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MASTERMOULDS PVT. LTD.
AN ISO 9001:2008 COMPANY

MASTER GROUP
WORKS : D-1114, M.t.D.C,, Ambad, Nashik - 422 O1O(tND|A)
Tel. : 91 -253 -2381917. Fax: 91 -253 - 6601611

!1ail : purchase@master-moulds.com o website : wwwmaster-group.in
GIN No : U28999MH1997pTC106289

Ref. Na Date:
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS("BOARD") OF MASTER MOUTDS PRIVATE LIMITED ("Company" ), (CIN: u28999M H 1997PTC105289)HEI.D ON FRIDAY, NOVEMBER !4 2025,WHICH COMM ENCED AT 4.OO PM AND CONCI-UDED AT 4.50 PMAT THE REG ISTERED OFFICE OF THE COMPANY SITUATED AT PIOT No. D-u14, M.t.D.c, AMBAD,NASHII(, MAHARASHTRA, tNDtA,422OtO.

A

E

The chairman informed the Board that, in order to align with the observations made by the National stockExchange of lndia Limited ("NsE") as per its letter dated october 23, 2025 bearing numberNSE/Llsr/s1484'the draft scheme has been modified accordingly. The chairman then placed before theBoard a revised draft scheme of Amalgamation between schJme of Amalgamation of Master MouldsPrivate Limited ("company" f "Transferor company") and Master components Limited (,Transfereecompany")' and and their respective shareholders and creditors (,,scheme,,) under the provisions ofsections 230 to 232 read with other applicable provisions of the companies Act, 2013 (,,the Act,,).

The chairman placed before the Board the following documents (a) copy of the revsied draft scheme; (b)certificate issued by the statutory auditors of the 
-orprny, 

Na/s shatchandra D. Karve and Associates,chartered Accountants to the effect that the scheme is in compliance with applicable Accountingstandards specified by the central Government in section 133 of the Acu and (c) revised varuation Reportdated Novem ber 'J'4, 2}2i("valuation Report") issued by ca sayaii Deshkar, bearing registration numbertBBt / RV / 07 / 2O1s / 12246 .

Accordingry, the Board passed the fol0wing resorution in this regard:

"REsotvED THAT pursuant to the provisions of Sections 230 to 232 redd with any other applicableprovisions' if any of the companies Act,2013 ("Act") as amended from time to time and other applicableprovisions read with companies (compromises, Arrangements and Amalgamations) Rules, 2016 and otherapplicable rules made thereunder (including any statutory modificationlf o,u-"nr.ir"nt thereof for thetime being in force), read with enabling clauses of the Memorandum of Association of the company andthe Articles of Association of the company, and other applicable raws, rules, iegulations, bye-laws as thecase may be subject to the requisite approvals of the shareholders and/ orthe creditors of the companyas mav be appricabre, and necessary, consents, observatiorr, no-oi;"1;;;;,;;ffr,rn, ,"0 approvars ofthe statutory or Regulatory or Appropriate authorities and subject to the sanction of the Nationalcompany Law Tribunal, Mumbai bench ("Nctr) before whom the Application would be filed, and subjectto all such conditions and modifications as may be prescribed or imposed by any of the aforesaidauthorities while granting such approvals, observations, no-objections, permissions and sanctions, whichmay be agreed to by the company, the consent of the Board be and is hereby accorded to the for theamalgamation of of Master Moulds Private Limited ("Transferor company',) , a company registered underthe provisions of companies Act, 1956 having (clN: U2ggggMHlggTprcLo62gg) and Master components
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MASTER GROUP
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Ref. No.

FOR AND ON BEHATF OF BOARD OF
MASTER MOUTDS PRIVATE TIMITED

Mr. Shrikant Hanamant Joshi
(Director, DIN: 011909gG)
Address: 04,lndraprastha, B Wing, Behind Housefull, Mahatma Nagar
Nashik 422007 Maharashtra, lndia

DATE:14/ttl2025
PIACE: Nashik

Date
Limited ('Transferee company"), a company registered under the provisions of companies Act, 1956having (clN: 128900MH1999P1cL23308) and ("Transferee company',) their respectivesha reholders("Scheme,,).

RESoLVED FURTHER THAT for the purpose of section 232 of the Act, the certificate issued by the statutoryauditors of the comp any, , Mf s Bhalchandra D. Karve and Associates, chartered Accountants to the effectthat the scheme is in compliance with applicable accounting standards specified by the central

::V,f,m:"t 
in section 133 of the companies Act, 2013, as ptaced before the Board, be and is hereby taken

REso[vED THAT the Valuation Report dated Novem ber L4,2025, issued by cA sayali Deshkar, bearingregistration number lBBl/Rv/07 /2019/12246 for the purposes of determining share exchange ratio forthe Scheme, be and is hereby accepted and taken on record.

REsotvED FURTHER THAT Mr' shrikant Hanamant Joshi, Director, Mr. Mudduraj chandrashekharKulkarni' Director of the company of the company be and are hereby jointly and/ or severally authorizedto make such alteration and changes therein as may be ordered/ directed by the NCLT or statutoryauthorities or as they may deem fit.

RESOLVED FURTHER THAT, the Board take on record the appointed date for the scheme as on october01" 2025 ' or such other date as the NCLT may approve or direct under the relevant provisions of the Act.

REsotvED FURTHER THATthis resolution shall remain in full force and effect until otherwise amended orrescinded by the Board of Directors.

REsotvED FURTHER THAT any Director of the Company be and is hereby authorized to sign any copy ofthis resolution as a certified true copy thereof and furnish the same to whomsoever concerned.,,

--
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Ref. No. Date:

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
("BOARD") OF MASTER MOULDS PRIVATE LIMITED ("Company"), (ClN: U28999MHL997PTC10G289)
HELD ON FRIDAY, NOVEMBER T42025, WHICH COMMENCED AT 4.OO PM AND CONCLUDED AT 4.50 PM
AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT ptOT NO. D-1l14, M.|.D.C, AMBAD,
NASH|K, MAHARASHTRA, INDIA, 422070.

TO AUTHORIZE THE BOARD OF DIRECTORS FOR MATTERS INCIDENTAL TO THE PROPOSED

a

AMATGAMAT!ON

The Chairman also informed the Board that there would be certain matters incidental to the proposed
amalgamation and authority will have to be given to the directors of the Company for execution of these
acts.

Accordingly, the Board passed the following resolution in this regard:

"RESOLVED FURTHER THAT Mr. Shrikant Hanamant Joshi, Director, Mr. Mudduraj Chandrashekhar
Kulkarni, Director of the Company of the Company be and are hereby jointly and/ or severally authorized
to take all the necessary steps in connection with:

Doing all such acts as may be required to be complied under the Act, Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, and any other applicable law includingfinalizing/
modifying/ filing of the petition supported by an affidavit before the NCLT for the purposes of
dispensing with the requirement of holding meetings of shareholders and creditors of the Company
or of convening and conducting the meetings of the shareholders and/ or the creditors, as may be
directed by the NCLT;

b. Finalise, sign and execute applications, petitions, scheme, affidavits, vakalatnamas, confirmations,
statements, reports, letters, forms, powers of attorney, pleadings, representations, public
advertisements, notices, authority letters, deeds, documents and such other letters and papers in
connection with the Scheme;

c. Filing of the Scheme and/ or any other information/ document/ details/ submissions with the
government, judicial, quasi-judicial and other statutory authorities or regulatory authorities or any
other body or agency to obtain their approval or sanction tci any provisions of the Scheme or for giving
effect thereto;

d. Sign and file application with the NCLT or any other appropriate authority under the applicable
provisions of the Act, as may be applicable, seeking directions as to convening/ dispensing with the
meeting of the shareholders and/ or creditor of the Company, and where necessary, to take steps to
convene and hold such meetings as per such directions to give effect to the Scheme;
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e Finalise and settle the scheme, draft of the notices for convening the shareholders , and /or creditors,

ffillll:: ]lf,ti:ti"":*.rir otherwise and the draft ofihe expranatory statement with any

il,TJL"Jl?ind 
conduct the meetings of the shareholder s and/ or the creditors, as may be directed

Making any modifications, changes, variations, alterations or revision in the scheme as may beexpedient or necessary, particularly for satisfying the requirurun,, and conditions imposed by the
l['#;i"'other 

authority as may be required for approving trre scrreme, subjecr to th; approvat of

f.

g

h' Filing of the company application / petition before NCLT for sanctioning the Scheme;

i' signing executing' and delivering petition/ application, affidavit, or any other such document whetherrequired as an annexure or original or as a certified true copyi

j' Declaring and filing all pleadings, reports, and signing and issuing public advertisements and notices;
k' To take all procedural steps for having the scheme sanctioned by the NCLT, including filing necessaryapplications' affidavits, petitions and signing, verifying and affirming all applications, affidavits andpetitions as may be necessary;

l' Finalise and bring into effect the scheme and make and give effect to any modifications, changes,variations' alterations or revision in the scheme or applicltion or any other document filed beforeNCLT or any other-statutory authority, from time to time or to suspend, withdraw, transfer or revivesuch documents from time to time i, ,ry be specified /directed/ordered by Naii", any statutoryauthority or as may suo moto be decided by the goard in'its absolute discretion;

m' Appointment or Engagement or ratification of any third party intermediaries including withoutIimitation' stamp duty consultant, lawyers/advocates, valuers, merchant bankers, charteredaccountants for certification, practicing company secretary, scrutinizer, advertisement agency andother professionals, as may be required from time to time and to fix their remuneration;

Engage and instruct counsels, advocates, solicitors, chartered accountants and other professionals todo all things necessary and expedient in connection with the scheme including to declare and file andrepresent in respect of all pleadings, reports. and sign and issues public advertisements and notices

fffi::i,:l' 
or anv other appropriate authoritv under the appticabte provisions of the nct, as may be

Delegating the powers vested in each one of them jointly and severally to any Executive,Representative' employee of the company, consultant, advocate, lawyer, 'practicing 
company

n.

o

Wil
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Ref- No- Date:
secretary, whether by way of a Power of Attorney / Vaka latna ma / Resolution / Letter of Authority or
any other document to sign/ execute on behalf of the company, all deeds, documents, agreements,
notices, forms, writings and papers, as may be required, for any of the purpose related to the
proposed Sceheme and to revoke/ modify all or any of the aforesaid powers so delegated to the
executive of the Company and or such other representative, from time to time, as deem fit and proper
in the best interest of the Company;

Approve such actions as may be considered necessary for approval/ sanction of the Scheme and the
implementation of the Scheme after the same is sanctioned by the NCLT or any other appropriate
authority under the applicable provisions of the Act, as may be applicable including but not limited to
making filing with the concerned registrar of companies, regional directors, officiailiquidator, income
tax authorities and other authorities as may be required and to approve all other actions required for
full and effective implementation of the Scheme and to remove and resolve all doubts and difficulties
and to do all such acts, deeds and things as they may deem necessary and desirable in connection
therewith and incidental thereto; authorizing any person to represent the company before the
registrar of companies, regional director, official liquidator, NCLT or any other statuiory authority, as
and when required;

Representing the company before the NCLT and any other regulatory authorities including central or
state government, regional director, ministry of corporate affairs, registrar of companies and before
all courts of law or tribunals for the purpose of the proposed scheme, signing and filing of all
documents, deeds, applications, notices, petitions and letters, to finalize and execute all necessary
applications/ documents/papers for and on behalf of the Company and do all such acts, deeds,
matters and things, whatsoever, including settling any questions, doubt or difficulty that may arise
with regard to or in relation to the scheme as may be necessary and proper in order to give effect to
the above resolution."

r' Do all further acts, deeds, matters and things as may be necessary, proper or expedient to give effect
to the Scheme and for matters connected therewith or incidental thereto.

REsoLvED FURTHER THAT THAT Mr. Shrikant Hanamant Joshi, Director, Mr. Mudduraj Chandrashekhar
Kulkarni, Director of the company of the company be and are hereby jointly and/ or severally authorized
to sign such documents/applications/responses/annexures or make such alteration and changes in such
documents, as may be required for the purposes of any action as specified in this resolution, to give effect
to this resolution in its entirety and/or make such alteration and changes therein as may be ordered/
directed by the NCLT or statutory authorities or as they may deem fit.

REsotvED FURTHER THAT, the Board take on record the appointed date for the Scheme as october 0L,
2025 or such other date as the NCLT may approve or direct under the relevant provisions of the Act.

RESOTVED FURTHER THAT this resolution shall remain in full force and effect until otherwise amended or

q

rescinded by the Board of Directors.
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RESOTVED FURTHER THAT any Director of the Company be and is hereby authorized to sign any copy of

this resolution as a certified true copy thereof and furnish the same to whomsoever concerned."

FOR AND ON BEHALF OF BOARD OF

MASTER MOUTDS PRIVATE LIMITED

Mr, Shrikant Hanamant Joshi

(Director, DIN: 01190986)
Address: 04,lndraprastha, B Wing, Behind Housefull, Mahatma Nagar

Nashik 422007 Maharashtra, lndia

DATE: t4/Lt12025
PLACE: Nashik

Z

Nr
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foI AS'I'ER CT}M PON EI\TS T-,I MI'I"IID
Frrrnrorly Knovrn as MASTEFI COMPONENTS PRIVATE LIMITED

AN |ATFI694S : 2016 & ISO 9001 : 2015 CERTIFIED COMPAT{Y

CIH : L289001t{H t 999PLC I 23308

Registerad Office : Plot No. D-10/A & D-1018, MIDC Ambad. Nashik- 422010" MH, IND|A

Website ; wwwrnaster-group"in/n'rastereornpclnent$.html TEL.: (0253)6604938
E-mail : customersupporl@master-componenls.com

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
oF DIRECTORS {*BOARD,) OF MASTER COMPONENTS LIMTTED (COMPANY"), (CIN:
L28900MH1999PLC123308) HELD ON FRIDAY, NOVEMBEr( 14, zO?5, WHICH COMMENCED
AT 06.30 PM AND CONCLUDED AT 05:47 PM AT THE REGISTERED OFFICE OF THE
C0MPANY SruUATED AT PLOT NO. D-10/A AND D-10/8, M.I.D.C, AMBAD, NASHIB;
NASHIK MAHARASHTRA, INDIA, 4?2010

AppBovAL oF THE DRAFT SCHEME OF AMALGAMATTON OF MASTER. MOULDS
PRwATE LIMTTED f',TRANSFEROR COMPANY") AND MASTER COMPpNENTS LIMITEp
('TRANSFEREE COMPANY").rA,ND THEIR RESPECTM SHAREHOLDERS AND MATTERS
RELATING THERETO (,SCHEME'l.

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232read with any other applicable
provisions, if arry of the Companies Act, 2013 ("Act"') as amended from time to time and other
applicable provisions read with Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 and other applicabie rules made thereunder (including any statutory modificatic;n(s) or
re-enactmerrt thereol {or the time being in force), read with enabling clauses of the Mernorandum of
Association of the Company and the Articles of Association of the Company, and on the
recommendation of the Audit Comrnittee , Independent Director's Cornmitte and other applicable
1aws, rules, regulafions, bye-laws as the case fi1ay be subject to the reqrrisite approvals of the

shareholders and/ ot the creditors of the Company as may be applicable, ancl necessary, consents,
observations, no-objections, permissions and approvals of the Stafutory or Regulatory or Appropriate
authorities and subject to the sanction of the National Company Law Tribunal, Mumbai bench

('NCLT") before whom the application w,ould be filed, and subiect tr: all such conditions and

modifications as may be prescribed or imposed by *y of the aforesaid authorities while granting such

approvals, observations, no-objections, permissions and sanctions, which may be agreed to by the

Company, the draft scheme of amalgamation as presented before the l]oard be and is hereby

approrred by the board of directors, and consent is hereby accordecl for the arn;rlgamation of l\{aster
Mouids Private Limited ("Transferor Company"), a Company registered under the provisions of
Companies Act,1956 having (CIN: U28999MH1997PTC106289) and Master Components Limited
("Transferee Company"), a Company registered under the provisions of Companies Act, 1956 having
(CIN: L28900MH1999PLC123308) their respective shareholders as per the draft scheme of
amalgamation presented before the meeting ("Scheme")

RESOLVED FURTHER THAT the draft Statutory Auditor's Certificate certi{zing that the accounling
treatment contained in the Scheme is in compliance with applicable accounting standards specifieci

by the central governrrent in section 133 of the Act and rules made thereunder as placed before the
Board, be and is hereby approved and taken on record"

tllfik?

I
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II{ASTTTR I]OM PON NNTS l,tr M IT'NI}
Fomt*dy KnowR a* MASTER COMPONENTS PRTVATE LlMtrf;t)

AN lATFl6949 : 2016 & ISO S001 : 2015 CERTIFIED COMPAT*IY

CIH: L28S00MHt 999PLC{23304

Registerad Offico: Plot No" D-10rA& D-10/8. M|DCAmbad. Nashik- 422A14. MLt, INDIA

Website : www.master-group,tnlmastercornponenls.html TEL.; (0253) S60493fi
E*na i I : cu stonrersuppart@rnastcr-components.cslm

RESOLVED FURTHER THAT the Valuation Report dated 14th November, 2025, issued by CA Sayali
Deshkar, independent registered valuer bearing registration number IBBI/RV/07 /2019/12246 tor
the purposes of cletermining share exchange ratio for the Scheme, be and is hereby accepted and taken
on record.

RESOLVED FURTHER THAT the Fairness Opinion dated L4th Novembet 2025, issued 'by Aryaman
Financial Services Limited an independent merchant banker, providing an opinion on the fairness and
reasonableness of the share exchange ratio determined in the Valuation Report for the purposes of the
Scherne, be and is hereby taken on record.

RESOTVED FURTHER THAT the Independent Directors Committee Report dated 1,{th November,
2425, providing its recommendations and confirming that the Scheme is in the interest of the
shareholders, and noting that the Scheme is not detrimental to the shareholders of the Company, be
and is hcreby taken on record.

RESOLVED FURTHER THAT the Audit Comndttee Report dated [4tt lrIovember, 2025, providing
its observations on the rationale, benefits, and irnpact of the Scheme on shareholders and others
concerned, and recornmending the Scheme for consideration by the Board, be and is hereby taken on
record.

RESOLVED FURTHER THAT the Consideration clause under Para f)- 7 of the Scheme, as placed
befnre the Board, be and is herebv taken on record.

RESOLVED FURTHER THAT the Declaration from the Company confirming the applicability of
Para- (A)(10)(b) of Part I of the SEBI Master Circular No SEBI/HO/CFD/POD-Z/PICIR/20n/93
dated iune 20,2023, requiring approval of public shareholders, be and is hereby taken on record.

RESOLVED FURTHER THAT the Board hereby appoints, the National Stock Exchange of India
Limited ('NSE") as the designated stock exchange for the purpose of coordinating with Securities and
Exchanges Board of lndia ('SEBI") for the proposed Scheme.

RESOLVED FURTHER THAT Mr. Shrikant Hanamant Joshi, Whole Time Director and CFO, Mr.
Mudduraj Chandrashekhar Kulkarni, Managing Director and Chairman of the Company and Ms.
Riddhi Bheda, Company Secretary and Complaince officer of the Company be and are hereby jointly
andf or severally authorized to take all the necessary steps in connection with:

a, Doing all such acts as mav be required to be complied under the Act, Companics (Compromises,
Arrangements and A"malgamations) Ilules, 2A16, and any other applicable law including
finalizing/ modifying/ filing of the petition supported by an affidavit before the NCI.Tfor the
purposes of dispensing with the requirement of holding meetings of shareholders ancl creditors

AMBAD
NASHIK

)
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E-mail : customersupport@rnaster-components.conr

of the Company or of convening and conducting the meetings of the shareholders and/ or the
creditors, as may be directed by the NCLT;

b. Finalise, sign anel execute applications, petitions, scheme, affidavits, vakalatnamas,
confirmations, statements, reports, letters, forms, powers of attorney, pleadings, representations,
public advertisements, notices, authoritv letters, deeds, documents and such other letters and
papers in connection with the Scheme;

c. Filing of the Scheme andf or any other inJormation/ document/ details/ submissions with the
government, judicial, quasi-judicial and other statutory authorities or regulatory authorities or
any other body or agency to obtain their approval or sanction to any provisions of the Scheme or
for giving effect thereto;

d. Sign and file application with the NCLT or any other appropriate authority under the applicalrle
provisions of the Act as may be applicable, seeking directions as to conveningy' dispensing with
the meeting of the shareholders and/ or creditor of the Company, and where necessaryr to take
steps to convene and hold such meetings as per such directions to give effect to the Scheme;

e. Finalise and settle the Scheme, dratt of the notices for convening the shareholders' and / or
creditors' meetings as directed by the NCLT or otherw,ise and the draft of the explanatory
statement with any modifications as they may deem fit;

t. To convene and conduct the meetings of the shareholders and/ or the creditors, as may be
directed by the NCLT;

g. Making any modifications, changes, variations, alterations or revision in the Scheme as may be
expedient or necessary, particularly for satisfying the requirements and condiHons imposed by
the NCLT or any other authority as may be required for approving the Scheme, subject to the
approval of the NCLT;

h. Filing of the company application / petition before NCLT for sanctioning the Scheme;

Sipring, executing, and delivering petition/ application, affidavit, or any other such document
whether required as an annexure or original or as a certified true copyi

j. Declaring and filing all pleadings, reports, and signing and issuing public advertisements and
notices;

k. To take all procedural steps for having the Scheme sanctioned by the NCLT, including filing
necessary applications, affidavits, petitions and signing, verifying and affirming all applications,
affidavits and petitions as may be necessary;

1.
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l. Finalise and bring into effect the Scheme and make and give effect to any modifications, changes,

variations, alterations or revision in the Scheme or application or any other document filed before
NCLT or any other statutory authority, from time to time or to suspend, withdraw, kansfer or
revive such documents from time to time as may be specified / directed/ ordered by NCLT or
any statutory authority or as l "ray suo moto be decided by the Board in its absolute discretion;

m. Appointment or Engagement or ratification of any third party intermediaries including rvithout

limitatiory stamp duty consultant, lawyers/advocates, valuers, merchant bankers, chartered

accountants for certi{ication, practicing companv secretary, scrutinizer, advertisement agency

and other professionals, as may be required from time to time and to fix their remuneration;

n. Engage and instruct counsels, advocates, solicitors, chartered accountants and other professionals
to do all things necessary and expedient in connection with the Scheme including to declare and
file and represent in respect of all pleadings, reports and sign and issues public advertisements
and notices before NCLT or any other appropriate authority under the applicable provisions of
the Act, as may be applicable;

o. Delegating the powers vested in each one of them jointly and severally to any Executive,
Representative, ernployee of the Company, consultant, advocate, lawy,er, practicing company
secretary, whether by way of a Power of Attorney / Vakalatnana f Itesolution f Lctter of
Authority or anlr other document to sign/ execute on behalf of the Company, all deeds,
documents, agreements, notices, forms, writings and papers, as may be required, for any of the
purpose related to the proposed Sceheme and to revoke/ modify all or any of the aforesaid
powers so delegated to the executive of the Cornpanl, and or such other representative, from tirne
to time, as deem fit and proper in the best interest of the Company;

p. Approve such actions as may be considered necessarv for approval/ sanction of the Scheme arrcl

the implementation of the Scheme after the same is sanctioned by the NCLT or anv other
appropriate authority under the applicable provisions of the Act, as rnay be applicable including
but not limited to making filing with the, concerned registrar of companies, rep;ional directors,
official liquidator, income tax authorities and other authorities as may be required and to approve
all other actions required for full and effective implementation of the Scheme and to remove and
resolve all doubts and difficulties and to do all such acts, deeds and things as they may deem
necessary and desirable in connection therewith and incidental thereto; authorizing any person
to represent the Company before the registrar oi companies, regional director, official Iiquidator,
NCLT or any other statutory authority, as and when required;

q. Representing the Company before the NCLT and any other regulatory authorities including
central or state govemmenf regional director, ministry of corporate affairs, registrar of
companies and bcfore all courts of law cr tribunals for the purpose of the proposed Scheme,

signing and filing of all documents, deeds, applications, notices, petitions and letters, to finalize
and execute all necessary applications/ documents/papers for and on behalf of the Company
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doubt or di{ficulty that may arise with regard to or in relation to the Scheme as may be necessary
and proper in order to give effect to the above resolution.

r Do all further acts, deeds, matters and things as may be necessar),, proper or expedient to give
efject to the Scheme and for matters connected therervith or incidental thereto.

RESOLVED FURTHER THAT resolution for approving the Scheme in Board meeting held on 30il,
September 2025 and tl"re approved- Scheme dated 30th September 2025 be rescinded bv the Board of
Directors and the same shall not be effective on approval of Scheme.

RESOLYED FURTHER THAT Mr. Sluikantf{anamant joshi, (DIN: A11"90986) Whole Time Director
and CFg Mr. Mudduraj Chandrashekhar Kulkami, (DIN: 01190978) Managing Director and
Chairman of the Compan;i and Ms. I{iddhi Bheda, Company Secretary and Compliance Officer of the
Companv be and are herebv jointiy andf or se\rerally authorized to sign such documents/
applications/ responses/ annexures or make such alteration and changes in such documents, as may
be required for the purpose of any action as specified in this resolution, to give effect to this resolution
in its entirety and/or make such alteration and changes therein as may be ordered/ directed by the
NCLT or statutorv authorities cr as they may deem fit.

RESOLVED FURTHER THAT the Board takes on record the appointed date for the Scheme as
C)ctober 01,2A25.

RESOLVED zuRTHER THAT this resolution shall remain in full force and effect until otherwisc
amended or rescinded by the Board of Directors.

RESOLVED FURTHER THAT any l)irector of the Company be and is hereby authorized to sign any
copy of this resolution as a certified true copy thereof and furnish the same to whomsoever concerned.

FOR AND ON BEHALF OF BOARD OF
MASTER COMPONENTS LIMITED
shrikant fi5;1"#;in[fl,0r'n"*"'
Hanamant Joshi $t1:ozs't 

r't+ rs'z:':e

Mr. Shrikant Hanamant loshi
ffiole Time Director and CFO, DIN: 01190935)
Address: 04,Indraprastha, B Wing, Behind Housefull, Mahatma Nagar
Nashik 422007 Maharashka, India

Date:14f17/2A25
Place: Nashik
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