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SAYALI DESHKAR
ffiFemrt*nmd &*m*uxmtmsr& & Wm6$w*mrm# Wm*umn {effiffi8}
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
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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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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
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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.
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