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Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2025 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
To, 
The Members, 
MASTER COMPONENTS LIMITED 
CIN: L28900MH1999PLC123308 
Registered Office Address: Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Nashik, 
Maharashtra, India, 422010 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by MASTER COMPONENTS LIMITED (erstwhile 
known as MASTER COMPONENTS PRIVATE LIMITED) (Hereinafter called “the Company”). 
Secretarial Audit was conducted in a manner that provided us with a reasonable basis for 
evaluating the corporate conducts/ statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minutes book, forms and returns filed 
and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, I hereby report that in my opinion, the Company has, during the audit period covering the 
Financial Year ended on 31st March 2025, complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and Compliance- mechanism in place to 
the extent, in the manner and subject to the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March 2025, according to the 
provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the Rules made thereunder. 
 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder. 
 
(iii) The Depositories Act, 1996 and the Regulations and Byelaws framed thereunder. 
 
 
 



 
 
 
(iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings [Not Applicable] 
 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (‘SEBI Act’): - 
 

a. The Securities Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011. 
 
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015. 
 
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009; 
 
d. The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999 and The Securities and Exchange Board 
of India (Share Based Employee Benefits) Regulations, 2014 [Not applicable to the Company 
during the audit period]; 
 
e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; [Not applicable to the Company during the audit period] 
 
f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client [Not 
Applicable as the Company is not registered as Registrar to Issue and Share Transfer 
Agent during the Financial year under review]; 
 
g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 
[Not Applicable as there was no reportable event during the period under review]; 
 
h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018. 
[Not Applicable as there was no reportable event during the period under review] 

 
(vi) There are no laws which specifically apply to the type of activities undertaken by the 
Company. 
 
The Company has complied with the provisions of the Act, Rules, Regulations Guidelines, etc. 
mentioned above. 
 
 
 



 
 
We have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards with regard to Meeting of Board of Directors & committees thereof (SS-1) 
and General Meetings (SS-2) issued by The Institute of Company Secretaries of India. 
 
(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Listing 
Agreement entered into by the Company with National Stock Exchange of India Limited 
(EMERGE SME Platform). 
 
(iii) Reg. 3(5) and Reg. 3(6) of Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015 which inter alia required SDD to be maintained by the Company. 
 
During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. Mentioned above. 

 
We further report that:- 
 
- The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors, Independent Directors and a Woman 
Director. During the year, There was no instance of changes in composition of Board of 
directors and no changes in KMP. The Director liable to retire by rotation has been duly 
re-appointed in the annual general meeting held on 27/08/2024 held for the financial 
year ended on 31/03/2024  
 

- Adequate notice is given to all Directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent seven days in advance and in cases where meeting 
convened at shorter notice required consents have been obtained and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting; 

 
- All the decisions of the Board and Committees thereof were carried out with requisite 

majority. It was observed that minutes captured the views of members.  
 

We further report that based on review of compliance mechanism established by the Company 
and taken on record by the Board of Directors at their meeting(s), we are of the opinion that there 
are adequate systems and processes in place in the Company which is Commensurate with the 
size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines.  
 
As informed, the Company has not received any notice from any statutory or regulatory 
authorities including notice for initiating actions for corrective measures wherever found 
necessary. 
 
 



 
 
 
 
We further report that:  
 
1. There were no instances of following during the audit period: - 

 Public/Rights /Preferential issue of shares/Debentures/Sweat equity. 
 Redemption / Buy-Back of securities. 
 Merger/Amalgamation /Reconstruction. 
 Foreign Technical Collaborations. 
 Major decisions by Members in pursuant to Section 180 of the Act 

 
2. There were no other specific events/actions in pursuance of the above referred laws, rules, 
regulations, guidelines, etc., having a major bearing on the Company 
 

 
For, MDSB AND CO. LLP 
Company Secretaries  
Unique Code No.L2019MH005700 
 
 
 
 
Name: CS Manjushri Maslekar  
(Designated Partner, DIN: 03017832)   
Practicing Company Secretary 
Membership No -F5663 C.O. P. N: 5382;   
Peer Reviewed Firm Cert No. 2724/2022 
 
UDIN: F005663G000733214 
Date: 08TH July 2025.  
Place: Pune 
  

MANJUSHRI 
MAKARAND 
MASLEKAR

Digitally signed by MANJUSHRI MAKARAND 
MASLEKAR 
DN: c=IN, o=Personal, 
2.5.4.20=4D4466CD948DEBB587BCDBBA53B92B
372CE0D71C769608F9A2978A34E08A4F56, 
postalCode=411038, st=Maharashtra, 
serialNumber=BE48EF2F8D6877A66C704C5907
8E722639BEC323FACE8C676473528294578F03, 
cn=MANJUSHRI MAKARAND MASLEKAR 
Date: 2025.07.08 16:15:34 +05'30'
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Date: 08th July 2025  
 
To, 
The Members, 
MASTER COMPONENTS LIMITED 
CIN: U28900MH1999PLC123308 
Registered Office Address: Plot No. D-10/A and D-10/B, M.I.D.C, Ambad, Nashik, Nashik, 
Maharashtra, India, 422010 
 
Our Secretarial Audit Report of even date, for the financial year 2024-25 is to be read along with 
this letter. 
 
Management’s Responsibility 
 
1. It is the responsibility of the Management of the Company to maintain secretarial records, 
devise proper systems to ensure compliance with the provisions of all applicable laws and 
regulations and to ensure that the systems are adequate and operate effectively. 
 
Auditor’s Responsibility 
 
2. Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances. 
 
3. We believe that audit evidence and information obtained from the Company’s management is 
adequate and appropriate for us to provide a basis for our opinion. 
 
4. Wherever required, we have obtained the management’s representation about the compliance of 
laws, rules, and regulations and happening of events etc. 
 
Disclaimer 
 
5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company 
nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 
 
6. We have not verified the correctness and appropriateness of financial records and books of 
account of the Company. 
 

 



 

 

 

7. The Secretarial Audit report is neither an assurance as to the future viability of the company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
company 
 
 
 
For, MDSB AND CO. LLP 
Company Secretaries  
Unique Code No.L2019MH005700 
 
 
 
 
Name: CS Manjushri Maslekar  
(Designated Partner, DIN: 03017832)   
Practicing Company Secretary 
Membership No -F5663 C.O. P. N: 5382;   
Peer Reviewed Firm Cert No. 2724/2022 
 
UDIN: F005663G000733214 
Date: 8th July 2025.  
Place: Pune 
 
 
 
 
 
 
 
 
 
 

MANJUSHRI 
MAKARAND 
MASLEKAR

Digitally signed by MANJUSHRI MAKARAND MASLEKAR 
DN: c=IN, o=Personal, 
2.5.4.20=4D4466CD948DEBB587BCDBBA53B92B372CE0D7
1C769608F9A2978A34E08A4F56, postalCode=411038, 
st=Maharashtra, 
serialNumber=BE48EF2F8D6877A66C704C59078E722639B
EC323FACE8C676473528294578F03, cn=MANJUSHRI 
MAKARAND MASLEKAR 
Date: 2025.07.08 16:16:00 +05'30'



BHALCHA DRA D. KARVE & AS SOCIATES @ CA BHALCHANDRA D. KARVE
M.Com, F.C.A., D.l.S.A. (lCAl), D.l.R.M. (lCAl), l.F.R.S. (lCAl)

CHARTERED ACCOUNTANT

1364, Karve Bungalow, Tilakwadi, Sharanpur Road, Nashik - 422002. Phone: 0253 - 2314630
E-mail : reachcakarve@gmail.com, com

Date: I l2oz

INDEPENDENT A.UBITORS' REPORT

To,

Tlre Mernbers of MasGrComponents Ltd..

[Formerly knovun as Master Components Pvt. 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:2025, 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

generaliy accepted in lndia, of thestateof affairs of the Company as at March 31,2A25, 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) of the Companies Act, 20'13. 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 lnstitute 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

Act. 20.13 and the Rules there under, 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'



lnformation other than the Financial Statements and Auditors' Report there on:-

The Company's management and Board of Directors are responsible for the other information.

The,ether,,infonnation,comprrsestheinformation,ineluded.in the..,GompaRy:sannualreport, but

does not include the financial statements and our auditcrs' report thereon.

O,ur" opin'ioh'an.thefinanciat Stateme'ntsdoes,not'eo-ver,.the oth,er informatjo,n and we do'not

express any- fbrrn,'ot :Ss.surahce,conClusioh,,thereon "

ln.connection:with our,auditrof.,t ,fin'ancia[ statements, our responsib'ility:.is,,totead:the other

infoxrnation,ahd;,in',doing,,5o;,Consider.,Whether'the,other information;is.'rnaten?l$.inconsistent

with t6e.fihanejat statemehts,or,:Our,know,ledge obtqined i4 the audit,or:,otherwis.6 appears to be

matelial ty,,misslaled.

If, based on the work we have performed on the other information obtained prior to the date of

thisauditor'S.repod,rwe conclude that there:js,a.mater:lal,misstaternent,of. this, othar iRformation,

we are required to report that fact. We have nothing to report in this regard.

ReSponsibilities.of.,Managem6nt,and'Those Gharged with Goveinance:f6r the. Financial

Statements

The Company;s Board of Directors is responsible for the matters stated in section 134(5) of the

Comhanies AcL, 2013. ("tl're Acf ) with respeet,to-the p,reper ton ofthe,selfinaheial statements.,that

give ,a tt'ue,'and.fair view, of the ,fina,ncia'[..poeitiol, ,financial :pqrformance:,of,,the. C,Ofnpany in

Standalds speeified under.section 13:3-of,fu'Act T.hjs:resoonsibility.'also'lncludeS maintenance

of adequate accor.lntiRg reeordS in',aceordAnee with:,the :proviSions of thelAct for safeguarding of

the assets of the Company and for preventing and detectrng frauds and other irregularities;

selection,and..applicationof 'apBr:opriate'aCeou'nrtin$:,p0licies;,,rnaking:judgments,and estimates

that are reasonable and prudent; and design, implementation and maintenance of adequate

interrnal financiat controls, that were operating.,.effectlve-'[y, for ensuring ,the . accuracy and

completeness, of ,'the, accounting records, releVant':to l6e piepar"ation and ' esentation of the

financial statements that give a true and fair view and are free from material misstatement,

whether due to fraud or error.

f n pr:eparing.the financial,statements, the,:Eo.ard, of,Eirectors'ls'responsiblE for,:assessing the

Company's ability to continue as a going concern, disclosing, as applicable, matters related to

goihg,eoneernr and, usin$ the going Concern.:basis oJ accounting unless ihe'Board:of,Directors

either.,intends'to[iquidate the eornpqny or te,cease'operations, or has no realistic,atternative but

to do so,

The.Boardrsf Diiectors,are,.also.resBonsibn'e.r',f ,.oV.ei:s ng'the.c.ompan,l45financia{:,r"eportlng

p'rqqessi

ry
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Aud itorlS Responsihititiq tor.ih,e Audlt,otthe, Finincial'statements

Ouiobjectivos,€r€,t6robtain reaqonable assunaneeraboutwnetherrthe'financial statements as a

whole:are'free from material misstatemeritr.w.heth,er.'due to,fraud' or'effor,.,and'to issue an

auditor's report that includes our opinion.

Reasonabte assufance is a high level of, assuraRee,'.but"is not'a: guarantee that an audit

iondtrcted in 'aeco'rdance with SAs will atWays-: dete*b ,materia.li Rrisstate-ment,'when. it,exi5ti.

aggregate, thev could,.r'eason'abl :he-,.e*peeted,',tO.,inftuenCe -the, econom-ic, decisions of users

taken on the basis of these financial statements.

,As,,part,,of.6n:audit.in acCordanee.',Wi rSAs,iwe.-exeicigeBiofessional judgment and maintain

profeesional sce. pticigm thr0ughout,the'aud.ft .

Wealso,,

Idehtip66',ass s,the risks of material mis5iatemeht'of$e'frnancialsta,lements, whe,ther due to

flaud.oi err:or:; ,design and perform audit proeedur:ee resoonsive to.thsse:,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 inteinal,eontrol,

Obtaih-an'.ufidersiand,ing of -inter,nai,controt relevant to t-he audif in r.der. 1o design audit

procedures that are appropriate in the circumstances.

Evaluate the appropriateness of acCounting poliCies used and the reasonableness of accounting

es.tirnqtes'and,r.e.la1€ddidosures-,mad6h,rnalragCrnCnt.

Conclude on the appropriateness of management's use of the goingtconcern basis of accounting

and,-r,b'ased.',6n.the" audit,,evidence,,oFtail:red, whether a material un:eertainty. exist$ ,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

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

may:rcause {he'Gompany,to'aeaseto eo,ntiitUe as a going concern,

Evallrate theovemli presentation, structure and'iorrtant'o.ffte financiaf statemenE, including the

diselssurr:es, ,and..wh€tl'rer:{he'.finanoal::statements represent the underlyrng traRsaetions and

eventsin a manner that ach,iieves, fair,,p€sentation.

ffi(-,
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We communicate with those charged w'rth governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies,in' internal co n tro I th at we ide n tify-.- d uri n 
- - -r'audit.

We also provide those charged with govemance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

relationstrips.and other matters''ttrat,miiy':reas.onabty b.e th-ought,to bear sl1.',sg1,'lndependence,

and where ap,plioa ble,' re'laled,.safeguards,

Report oh :Other Leg al' a nd Reg ulalo,rv Beq u,irements

As,required'byth€'Companies (Auditor's Report)'Or:der,2O20.(' e OrOerli); issued, by,the Central

give in the Annexure "A", a statement on the matteri specified in paragraphs 3 and 4 of the

GrdeLt6 e.ex{en-t.,appticable.

With respect to adequacy of internal financial control over financial reporting of the company and

the operating effectrveness of such controls, refer to our separate report in Annexure "B"

As,r ired'b1rSeetion 143(3) of the Act, we.:rep,ort'fhat"

(a) We,'hqv€.sought,ahd.'u51p6!6:,stl lhe information and exp-la'mtions.whicnlto,tne best of

our knowledge and belief were necessary for the purposes of our audit.

(b) 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.

(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.

( ',In,'ourtpiniop;, the aforegaid financialt.statQrne.nts'eomply 'wlttr ,thg.Aceounting lStahAarAs

specified under Section 133 of the Act, read with Rule 7 of the CLmpanies (Accounts) Rules,

201'4-

(e).Oh',the- basis,'of.rlthe written representatiam,feeeivd.:from,{he directori as on -31st March.

March,2025,from being appointed,as:a diigllspJh.{ermS'of Sestion 164(2) of the Act-

(f) With'respect to,:adequacy, of,internal,:finqneial eontroi:,sver,financial reporting of the company

and the,operating, effectiveness of ,slrcli controls, re.fer:to.sur s€Par.ote report jn An:hexure "B'

Rule,11 'of,the.Companies,(Audit,and:Auditor:s).Rrules,2Qtr,4,,inrour opin:ion,and to,the best of our

i hf ormation ahd accsrd [n g, to th,oexplanation s g iven to u s.

a.'The: mBany:do'not,haV'eany.pendln$ litigationC:whieh would.rimBact its{inandialrposition-

Yi

*
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b. The Company does not have any long-term contracts including derivative contracts for which

there were any materialforeseeable losses.

c,'There .werer,no..amounts whlch were required, to.,be,truhsfened, to'the lnvestor..EduCation and

P.rict+tion- Fun'd.,by'fi e' eompafiy.

d. ln our opinion and also on the basis of Speciat Resolution passed in General tMeeting of

se'ction, 197' read wiih Scheuule,V.ot eOmpa.ni 4si.,20l3,

e..The.man,qgement-has iepresented that, to::thelb.es1:of,it,s'knowledge,and:pelief;.no funds hive
been:6drranded,,or loaned.oi,,invested-(e.i.theifromSofr:owedfundS-lor are,pr,efnium,or,any other

sources.,oi,kind'.of',.funds)::by,the:eompany to or in any other person(s) or,entity(ies), including

f-oret ,.-entitpsr,.11s1*r*"6iarieslJr.:.wffi,the'..undetstandlng;,,whethe-i'recorded,:,in: writing or

othe'nlrise:".that-thb','lntermediary shall, whe.ther;,.ojreclly.or:,indireetl :.,,lend, or,'invest in other

persons or entities identified in any manner whatsoever by or on behalf of the company

(Uffifiate.EAnefieiaries]J:.or'. fovide,any'guarantee, security or the,lirc:on'.be'h.a{,f the.,Ultjnrate

Eene'ficr:arieq;

p-een received by,,the iornpany frorn'any','pe-rson(s) or entity(ies), including foreign entities

('lFunding Partiesrl), Witn tne understand,ing, whether recorded in writing.or:,otherw,ise, that the

company shall,'whether, .direetly or indireetly, lend or invest in othrer persons or,entities identified

in.anY' manner whatsoever. by or .on behalf of the Funding .Party ("Ultimate Benefrciaries") or

p;ovide any guaJantee,lsecurity or the like on..behalf of the Ultim:ate,Benefrcraries;'and

Based: on audit' pr"ocedures': which, w€.roonsidered reaSonable and appropriate in the

g..Tfie. compan54 has,not,'deetared,.oi paid., any divldend during the year :in cCIntravention of the

provisions of seciion 1r3 of the Companies Act, 20'13.

h. Based on oui examination which includes test check the company has used accounting

software for maintaining books of accounts for F.Y. 2024-25 which has a feature of recording

audit trail (edit log) facility and the same has been operated throughout the year for all relevant

transactto-ns' Feofded.in,,:software.iDuring'.tHe,eo'ur, o{ olll".audit.we ;d!d ,not,-eorne across any

instance,of, audit trail featilre:being:.t red with.

Further the audit trail has been preserved by the Company as per the statutory requirements for

record reten[ion,

4
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UDIN;- 251 059658MGYUY1992

For Bhalchandra D Karve and Associates

Chartered Accountants

t
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'i.':." 1,.,,,, .{GA,,Bhalchan'dra
#

Proprietor

Membership No.'105965



Report as required by the Companies (Auditor's Repo() Order, 2020 ("the Orde/'). issued by the

2CI+9,,,{eefer,,te- in'.BaragraBh,'1."9n69'1i"Rdport on -Other Legal ,and Rggulatory,'Reouireme-nts'

section of our report of even date)

With reference to the Annexure A referred to in the independent Auditors' Report to the members

of the Company on the financial statements for the year ended March 31,2025,

we report the following:

(a) (A) The Company has maintained proper records related to full particulars including

quantitative details and sifuation of Property, Plant and Equipment.

Bl e.eompany'is not having any intangible'5sSe.t.

(b). Jn..stff,'o-pini.o,n Froperty, Plant and .,EqUinmeht,,5gy,s-.,beeh 'physiealty,,.-ver.ifje.d by the

management at reasonable intervals. No material discrepancies were noticed on such

verification during the year,

in:mova,ble prope,rfies'' lncli ed in-pr:CIpsr.,t!/, plant and equipmer$rat' treld'.in, t .:h?me of the

Gompany.

(d) The company has not revalued its Property, Plant and Equipment during the year.

{ei 'AS infor.med to:.-us, by mana$emen,f,:t1o,proC€e.dings have,b:en.initiated or: ar"e pending

(PrOh ib ition) Aeu,g88 (4S of., :tS88) a nd,iules mad e th ereu nd er.

('il),.r(a). ln 'rour-opinion, physical verification 
',0f.-liwentor:y, 

,is5 :bs$n.,r conoucted- at'reasonable

intervals''by.,the,manager,nent,.a .:the',cov,ereg'e':,and r pr,ocedure,tlf ,such,,verjfication by the

managem'entiS,,a[nr: riate.'No]OiEc ahcies of J0% or more_ in',ag$t:qgate,f :each class of

inventory were noticed on such verification.

tim,its,'rfr,cim.-banks-or,finaneiaf:lhstftutions..ln exce€$ of Rs,S cro-res:on..tfie.,besis,,,erf curity of

ctirrre.nf 'aS.sets.

s

ANNEXURE 'A' TO THE INDEPENDENT AUDITORS' REPORT of even date on the Stand
alone Financial Statements of fVlaster Components Ltd. I Formerly known as of Master
Components Pvt. Ltdl

FRN No.
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ad,vanees.,.in,,the,,nafure ,of loahs,':seeil;6,. q1'qnsecuied.:,to':companies, firms, Limited'Liability

Partnerships or any other parties.

(iv) ln 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 securities to which provisions

of Section '185 & 186 of the Companies Act, are applicable

(v),ln.our.opinion,,and according to the information and explanations:given.io'ui,.tne.eompahy

has not:aecepted'an$.deposjtsjromtub[e Therefore, the provisionsd GlAuse'{V}.oJ ,paragraph

3 of the order are not applicable to the Company.

(vi) As explained to us, the Central Government of lndia 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, 2025 for a period of more

than 6 months from the date they became payable.

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.

the books of account, in the tax assessments under the lncome Tax Act, 1961 as income during

the Company.

(viii) )

thereonto 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.

w
f
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(d) On an overall examination of the financial statements of the Company, no funds raised on

short-term basis have been used for longterm purposes by the Company.

e),On,:an,overallexaminat'on of,the flnanc' lstatements of the Company,,+he.,Company has not

taken any tunds from any,entity, or:personr on account of or to meet the'obligationS of its

subsidiaries, associates or joint ventures.

not.raiied toahs dur,ing the',ye,ar,, :the pleOge of iecurities held in'its..suhs!{iaries,.joint ventures

or associate companies.

(xi'{a)'.TheeomFanlr has not raised money by way of irritial pu,blic,.offer:or-further pu:blicofrer'

(including debt instruments) during the year.

(,h)The CompanY,has,notrriiade,,enr,preferentialaTlotment or prlvate:p1ac.ement,of shares /fully or

partially or optionally convertible debentures during the year under audit and hence, the

(xi) la)ilo,,fraud,'bi.the-Ciompahy.: on,.nof,raud on the Company',ha5'.been'-notieed 6r'r'ep-orted

dur-rng:the year.

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.

.{d as,repr€sented',b uSb'y the'manaEt ent, thbre are no whistler,blower,complaints recelved

by the :Cornpan g.du I ng,the. yesr

3: of the order are notl,appfica,bte',ts tfrereornoany.

(xiii) As per the information and explanations received to us all transactions with the related

par.des are'in compliance.vr.ith.,se ior:rs,l77,anill of'e-ompan'r nct wtrere applicable, and the

details have been disclosed in ihe financial statements, etc., as required by the applicable

rxana gernea t,of the, co'm p.any.

(xiv) [b] ln our opinion internal audit system of company is commensurate with the size & nature

of its.SusinesS

{v

'41
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{bJ'Rep'ort:of,.the,internal,;udito ,h :,h'een.-co siOerae by'us:While conducting audit of

eOr'npany,

(,xv),J'11g,,'6u*pahy'has. not ellleredj'i'nto'.arl.y non-oash:'transactions with directors or persons

connected with him for the year under review. Therefore, the provisions of Clause (xv) of

paragr:aph'3 of the Ol:der are not applicable to the eortroany-

hot applieable:ts"ft eompany,:,4seor:ding1y, the requirement to;r-epo.rt.oh:clauqe',,(xvD(a) of the

Order. is'not applicable,to, the'corn pany-

{b) The 'Cornpany' ,5*rrot.eCIndueteel-eny',:Non-Bcnkirlg Financia} 6l, Housin$'F.inanee activities

duringthe,year

(c) The Company is not a Core Investment Company as defined in the regulations made by

ReservgrBant,sf,.lhdla, Accordingry, the requirement to report on.c{ause3{xvQ(d.of.thd.O'rder.,is

not,app,lieabte.to--t{rq.e.ornpan11.

report on clause 3(xvixd) of the Ordei is not applicable to the company.

(xvii) The company nas not incurred cash loss in current financial year as well in immediately

preceding financial year.

(xvl$ .ff,ere has been'.no resig4atioh:'6 ,' tutOry uditors during the year and acc0r:d4gly

requirement to report on Clause 3(xviii) of the Order is not applicable trc the Company.

(xix) On the basis of the financial ratios disclosed rn notes the frnancial statements, ageing and

expected dates of realization of financial assets and payment of financial liabilities, other

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

the date of balance sheet as and when they fall due within 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

pslio .of'6ne,V'earfrOm'.t}i6;;h+tanee'Sheet date, wilt get disCharged:iby.. -+'Corppany as and

When.they faftrdue.

(xx)rThere is no tiability of the company under:the provisions of section 135 of the Companies

Act; retating to Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of

paragraph 3 of the order are not applicable to the Company.

FR No.
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For Bhalchandra D Karve and Associates

Chartered Accountants

Firm Reg No.135281W
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UDIN:- 25 1 05965BMGYUY1

FRN No.
135281W
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(xxi) The company 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.

(cA,

Froprietor

Membership No.'105965



"Annexure'B' to the lndependent Auditor's Report of even date on the Standalone
Financial Statements of Master Components Ltd. I Formerly known as of Master Components
Pvt. Ltdl

Report on the lnternal Financial Controls under Clause (i) of Sub-section 3 ofSectionl43of the
Com pa nies Act, 2013("theAct").

We have audited the internal frnancial controls over financial reporting of Master
Components Ltd [Formerly known as of Master Components Pvt. Ltd]("the Company") as of
IVarch 31,2A25 in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management's Responsibility for lnternal Frnancial Controls

The Company's management is responsible for establishing and maintainrng internal
financial controls based on "the internal control over financial reporting criteria established
by the Company considering the essential components of internal contro{ stated in the
Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting issued bythe
lnstilute of Chartered Accountants of lndia" These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operatlng effectively for ensuring the orderlv and efficient conduct of its business, rncluding
adherence to company's policies, the safeguarding of its assets, the prevention and
detectron of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reiiable financial information, as required under the
Companies Act,2013.

Auditors' Responsi bi lity

Our responsibility is to express an opinion on the Company's internalfinancial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of lnternal Financial Contro s Over Financial Reporting(the
"Guidance Note")and the Standards on Auditing, issued by ICA{ and deemed to be
prescribed undersectionl 3(10) of the CompaniesAct,20l3,tothe extent applicable to an
audit of internal financial controls issued by the lnstitute of Chartered Accountants of lndia.
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 all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financral reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financral controls over financial reporting, assessing
the risk that a matertal weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risl<. The procedures
selected depend on the auditor's judgments, including the assessment of the risl<s of
material misstatement of the financial statements, whether due to fraud or error.

-v
\r

))
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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 conlrols system
over fina ncial reporting.

Meaning of lnternal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accountrng prrnciples. A company's internal financial control over frnancial
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 dispositions 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 wrth 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

lnherent Limitations of lnternal FinancialControls over Financial Reporting

Because of the inherent llmitations of internal financial controls over financial reporting,
including the possibllity 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 evaluatron of the internal financial controls over financial reportrng to future periods

are subject to the risk that the internal financial 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.

t D. t(
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Opinion

ln 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 effectiveiy as at March 31,7025 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 lnternal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of lndia".

For Bhalchandra D Karve and Associates

Chartered Accountants

Firm Reg No.135281W

e .\
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UDIN:- 25 1 05965BMGYUY1
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Karve

Proprietor

Membership No.105965



Master Components Limited (Formerlv Known as Master Components Pvt. Ltd.)

D10/A & D10/B M|DC, Ambad, Nashik -422010

Statement of Profit and Loss for the year ended 31st Mar 2025

Statement of Significant Accounting Policies & Notes

on Accounts

FOR MASTER COM LIMITED

22

Amount in Lakhs

AS PER OUR REPORT OF EVEN DATE

For Bhalchandra D Karve and Associate
Chartered Accou

FRN No.135281-p'
Mud Kulkarni
Chairman & Managing Director
DIN ;01190978

Place : Nasik

Date: 09.05.2025

Shrikant Joshi

Wholetime Director
DIN:01190985

Riddhi Bheda

Company Secretary
M. No. A65803

B D Karve

Proprietor
Membership No. 105965

Place : Nasik

Date:09.05.2025

Particulars Note
No.

As on

31.03.2025

As on

3L.03.2024

4,240.31
40.76

2,529"04
29.L4

4,281.07

2,820.96

1243.62\
272.02

19.35

L22.46
741..22

2,558.18

1",461."44

73.36

206.09

6.99

94.51.

364.24
3,732.40 2,202.63

548.58 3s5.s6

s48.68
(31e.30)

355.56

120.00

97.75
0^92

867.97

88.60
(3 06)

v.45

355.56

649.30 267.56

649.30 267.56

xil
xilt
xrv

IV

XI

V

VI

vil
vilt

tx
X

XV

XVI

Expenses:

Cost of materials consumed
Changes in inventories of finished goods work-in-progress and

Stocl<-in-Trad e

Employee benefits expense
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses
Profit before exceptional and extraordinary items and tax (lll-
tv)
Exceptionalitems

Profit before extraordinary items and tax (V - Vl)
Extraordinary ltems
Profit before tax (Vll- Vlll)
Tax expense:
(1) Current tax
(2) Deferred tax
(3) lncome Tax of Earlier Yr"

Profit (Loss) for the period from continuing operations (Vll-
vilr)
Profit/(loss) from discontinuing operations
Tax expense of discontinuing operations

Profit/(loss) from Discontinuing operations (after tax) (Xll-Xlll)
Profit (Loss) for the period (Xl + XIV)

Earnings per equlty share:
(1)Basic
(2) Diluted

Revenue from operations
Other incorne
Total lncome (l + ll)

15

L6

17

I

1a

19

20
oo

21.

1.6.23 /.17

FRN No..
135281W
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Chief Financial Officer



Master Components Limited (Formerlv Known as Master Components Pv!. LE!.)

DLO/A & D10/B MIDC, Ambad, Nashik -4220L0

Balance Sheet as at 31st March 2025

No.

Note As on
31.03.2025

As on
31.03.2024

Particulars

2t

139.20

400.00
2,549.O9

400"74

536.15
L10.o4
169.63

41..46

400.00
1,899.79

(13.s0)
177.48

6"38

1.20.13

4,304.85 2,631..74

2,41.9.26

32.04t

646.1.5

92L.22
ZJ.UJ

3.11
260.04

1,016.13

61 44

11.50

2L9.75

550.54
606.1 1

4.70
L6t.57

1

2

4

5

6

7

J

a

9

10

L1_

1.2

L3

L4

4,304.85 2,631.74

2

3

II

1

4

1

2

EQUITY AND LIABILITIES

Shareholders'funds
(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

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

TOTAL

TOTAL

ASSETS

FOR MASTER COMPONENTS LIMITED

(Amount in Lakh

AS PER OUR REPORT OF EVEN DATE

For Bhalchandra D Karve and Associates

Chartered Accountants

FRN No.135281Whe$.
Mudduraj Kulkarni
Chairman & Managing Director
DIN :01190978

Place : Nasik

Date: 09.05.2025

Shrikant Joshi
Wholetime Director

DIN:01190986

Riddhi Bheda

Company Secretary
M. No. 465803 ffi

B D Karve

Proprietor
Membership No.105965
Place : Nasik

Date: 09.05"2025

No.

Chief Financial Officer



Master Components Ltd
D-lO/A & D-10/B M.I.D.C., Ambad, Nasik - 422OtO

F.Y.2024-25

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 March 2025

3s5.s6

94.51

450.07

(e4.3e)
a1 aA

(s 1.3e)

(s] .jtl
(e1.0s)

Note:- Extra Ordinary item of Rs.3'19.29 lakhs for year ended 31-3-25 pertains to depreciation which is non cash item and hence

not considered in above cash flow.

FOR MASTER COMPO AS PER OUR REPORT OF EVEN DATE

For Bhalchandra D Karve and Associates

Chartered Accountants

FRN No.135281W

\,P
Mudduraj Kulka

Chairman & Managi

DIN :1190978

Place : Nasik

Date:09.05.2025

kant Joshi

oletime Director

Riddhi Bheda

CompanySecretary B D Karve

465803 Proprietor
Membership No. 105955

Place : Nasik

Date:09.05.2025

( 370.58 )

1426.40)
511.83

(s6.88)

(12o.sz]l

671.t4

548.68

122.46

L68.O7 208.4tNet Cash From ratin8 Activities - (A)

Profit before Tax and Extra ordinary item

Adjustments for;

Depreciation & Amortisations

Extraordinary ltem- Refer note below

Operating Profit before Working Capital Changes

Adjustments for;
Trade Receivables

I nve nto ri es

Trade Payables, Provisions & Other Liabilities

Loans & Advances and Other Current Assets

lncome Tax Paid

( 1,206.30)

61.44

(397.44)

24.46

t,Net Cash From Activities - (B)

lncrease in Fixed Assets

Change in Capitai WIP

Changes in Investments

Share Application Money Received

t

41.4.24

(20.s4)

(3o.oo)

(77,46J

(1.0s)

8.66

788.25

70.00

393.70 758.36Net Cash From Financing Activities

Proceeds From Long Term Borrowing

Proceeds of ShortTerm Borrowing

Long term Loans & Advances

Capital Subsidy

Securities Premium Account

Proceeds from issue of share ca ita I

DIN:01190986

"tt ,,Paiti;ulaf$
,esat3.tMal
.,r I 2OZS ,.'==

, 
i A$,,a,{131i;Ma1,th,

' ,:::-2O2..1!t ii

cAsr piona opgRAttN6. criV,l'riES

CASH FROM FINANCING ACTIVITIES . . ..

(372.98

IN AND CASH EqUIVATENTS

YEAR

casnia cesn equvAiuNTAir ENbiNGroi,rHE YE R 23;03:

FRN NO.

135281

Chief Financial Officer



Master Components Ltd. FormerlY Known as Master Components Pvt. Ltd.

FY 2024-25

Note 1

Share capital

Reconciliation of the number of shares at the and at the end of the

Shares in the company held by each shareholder holding more than 5 percent shares

Details of Promoters & Their Shareholdinq

in !-a

Authorised
Equitv Shares of Rs. 10 Each

lssued

Equitv Shares of Rs. 10 Each, fully paid

Subscribed & Paid up
Equitv Shares of Rs. 10 Each. fullV paid

45,00,000

40,00,000

40,00,000

450.00

400.00

400.00

45,00,000

40,00,000

40.00,000

450.00

400.00

400.00

Shares outstanding at the beginning of the year 40,00,000 400.00 33,00,000 330.00
Shares lssued during the year 7,00,000 70.00
Shares bought back during the year

Shares outstanding at the end of the year 40,00,000 400.00 40,00,000 400.00

tn

Mr. Mudduraj Kulkarni 4,27,300 lo.68% 4,25,800 10.65%
I\,4r Shrikant loshi 4,28,300 10.71% 4,25,800 70.65%
Mrs. Anagha s Joshi 8,58,000 8,58,000 21.45%
Mrs. Rajeshwari M. Kulka rni 8,58,000 21,.45% 8,58,000 2r.45%

Mudduraj C. Kulkarni 4,27,300 LO.68% 4.25.800 1o.65% o%
Shrikant H..loshi 4.28,300 to.7r% 4,25,4OO 1o.65% 1%

Anagha S. Joshi 8,58,000 21.45% 8,58,000 27.45% o%
Rajeshwari M. Kulkarni 8,58.000 2l.45% 8,58,000 21.45% o%
Muddurai C. Kulkarni (HUF) 1,65,000 4.13% 1,65,000 4.13% o%
Shrikant H. Joshi (HUF) 1,65,000 4.13% 1,65,000 4.1!% o%

Aditva M. Kulkarni 1,100 o.o2a% 100 o.oo3% 1 000%
Akshay N. Kulkarni 1,100 0.024% 100 0.o03% 1 000%
Tanvi S loshi 3,100 o.o7a% 100 0.003% 3000%
Bharsav S loshi 100 0.003% 100 a.003% o%

At'rBAS
t{AS'-,If.

M$*

::.03,2024,..:.:;.:i i

,na,,of,,gtuiiE5,.lg
I :ii;ia:li.ji*\Sl ==.'i;.\,\,\Y,iiifiil.ir;::Af.::llaldiliu

irlii\\:N l$q!?il lEna ' 6a;29%I iii$*)raBi6i:6do ::::: I 6iE'1'9*

lro25 lL$sl .OSrlOIil \NI\N

:i:::::::iluflrUill ]{d+'l"friiiiit
1 rrfl,lllrrtl\1 :ri {Anrflutgil.ri"-.S

i.:,: tal(hlit:l:\:-\:-S

tntb[: I ]irj:l:\iiiS ii::r40.:tXJrO00 iir:ilii,i-\ lll li,ilo0-ffi =idoi0di$o6l ,,itll:n6l

:: :l::::::j :::i:::i::':

::r:::= ir,ii r L

iil.-:; i [s]xilil4rl L illimqr '::::;::=

=,i' :l!lltiliiilLtl
;r'; ilNumbbr:i.

{Amount:in;i
Lalihrsr| llrtU#iii+

1.;faffiiiill
ir1t;,fi[cliliitl

h}\li{(it I iAC {iE r01:202s ;01;2o24rj;iiili:

ffiniisliliiiii,
iiiiiiil i r r h eld:.::,::=

| :!t, | \:.!,.=

:,.Y( of$oldingi::i troiiPlfkl.'.lei
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Master Components Ltd. Formerly Known as Master Components pvt. Ltd

Note 2

Reserves and surplus

Amount in Lakh's)

7,tr02.97

549.30
835.31
267.s6

7,752.1.8 1,102.97

788.25

788.25

788.25 788.25

8.66

8.66 8.66

Securities Premium Account
Opening Balance
(+)Securities Premium for Current Year

Closing Balance

Closing Balance

Opening balance
(+) Net Profit For the current year
(-) Utillsed For lssue of Bonus Shares

Closing Balance

Capital Reserve ( Capital Subsidv)
Opening Balance

(+)Capital Reserve for Current Year

Workine Capital Loan

HDFC Bank Ltd. CC alc -5327

Secured by Hyp of Stock and book debts and collateral security by way
of Mortgage of Leashold Land and Building at Plot No. D10/A & D10/B

IDFC First Bank Overdraft a/c- 5589

Secured by l\4ortgage of Leashold Land and Building at Plot No. D10/A
& D10/B MIDC Ambad, Nasik

400.74

(13.s0)

.\
4er&d.*

tVes11rlr d

{^}d}*

Note 4

Short Term Borrowings

8.66

, iit lllii'.-, st4.0;o$

l):,i$i i,rlt# 0;y,4 {,13 01

t



Master components Ltd. Formerly Known as Master components pvt" Ltd.
Note 6

Other Current Liabilities

Note 7

Short Term Provisions

Note 9

Other Non Current Assets

Securitv Deposits
MSEB Deposit

Factory Rent Depsoit

Water Deposit

Bharat Fiber Deposit

(Amount in Lakh 's)

Advance From Customer
GST Payable

149.42

o.62
5.74

0.64

lWater 
Charges payable

Audit Fees Payable

lnterest Payable on Working Capital
EPF Payable

ESIC Payable

Professonal Charges payable

Provision for Taxation

elephone Exp. Payable

Salary & Wages payable

Profession Tax Payable
Director Salary payable

lncentives & Bonus payble

(b) Other Provisions
TDS/TCS Payable

Electricity Payable

t

73.82

0.10

4.57

5.29

3.14

78.29

0.03

0.05

1.50

2.33

o.26

0.25

120.00

2.66

8.63

0.01

0.05

1.50

0.03

1..54

0.13

88.60

7.5t
0"06

4.57

4.83

76.82

15.00

0.20

0.01

71.28

0.20

0.01

!naaor^grrt
IW

=ls

ht{i='*.'-$<



290.52 1o7.74

290.52 107.74

59"27 2t.62

59.27

296.37 90.40c. Finished Goods

a- Raw Materials and components
(Vaiued at cost .|

b Work-in-progress
(Valued at cost including Overheads)

90.40

Master Components Ltd. Formerly Known as Master Components pvt. Ltd
Note 10

inlqeqlories

Note 12

Cash and cash equivalents

Note 13

Short term Loan & Advances

Note 14

Othetluqent 4sSels

in

93.24

o.29

23.98

0.37

39.78

3.92

{q,r'l
a-.

a. Cash in hand

b. Balances with banks

TISB Sahakari Bank CA-202

IDFC First Bank 3176

HDFC Bank Current A/c
Fixed Deposit with IDFC First Bank

0.26

1.08

20.00

1.69

o.4L

604.50

L.07

0.03

Salary Advance 3.11 4.70

Advance Tax

GST Cash Ledger

TDS & TCS

lncome Tax refund Due

Gst ITC Balance

TDS to be Recoverd

Adv to creditor

Prepaid Subscription Charges

Prepaid lnsurance

56.81

747.00

0.10

4.81

47.98

7.43

1..92
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Master Components Ltd. Formerly Known as Master Components pvt. Ltd"
Note 15

Revenue from operations

Note 15

Other income

Note 17

Cost of materials consumed

nt in Lakh's)

2,577.t7
77.87

0.01

2.86

2.40

27.44

2^36

0.07

Sale of products net of returns
Sales of services

4,230.60

9.7t

Dividend Income

Export Benefits

Administrative Charges Recovered

DIC Subsidy

lnsurance Refund

NSE Deposit

lnterest on FDR

Forex Gain/Loss

Other lnterest income

Misc lncome

0.96

74.93

L45
L1.O7

o.22

0.01

0.01

3.71.

2.40

Opening Stock of Raw Materials & Consumables

Add:- Purchases During The Year (net of returns)
Less:-Closing Stock of Raw Materials & Consumables

t
1.07.74

3,003.14

290.52

86.63

1.,482.55

707.74

:JrArUgUlafS

::i:::.!u
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Master components Ltd. Formerly Known as Master components pvt. Ltd.
Note 18

changes in inventories of finished goods work-in-progress and stock-in-Trade

Note 20

Finance Cost

(Amount in Lakh'

ount in Lakh

21.62

90.40
62.37

123.06

172.O7 185.37

59.27

295.37
23-.62

90.40
355.64 1L2.01

Openins Stock :

Work-in-Process

Finished Goods

Closins Stock :

Work-in-Process

Finished Goods

Provident fund
ESIC Fund

Labour Welfare Fund

Staff welfare expenses

Bonus

Employee Mediclaim
Gratuity
Employee Term lnsurance

to-Contrib

Salaries and incentives
Director Salary

12.44
2.70

0.09

27.94
6.04
1.93

d.ot
1.60

!46.O7

79.80
97.47

79.80

I nte rest expense

Bank Charges & Commision
lnterest on Taxes

13.45

5.90

0.00

5.39

1.60

0.00

Pht*

Note 19

Emplovee Benefits Expense

Far:tjiillar.i,,i

w,ffi liea.ffi $/r1f l$.fl71764136"
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9.35

7.26

0.03

71..78

5.96

1.56

3.27

L.61
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Master components Ltd. Formerly Known as Master components pvt. Ltd.
Note 21

Other expenses

tn

Payments to the auditor as:-

a) Audit Fees

b) Other Matters
lnsurance

Petrol Expenses

ISO Certification Charges

Hire Charges for Vehicle
Listing Fees

Directors' Sitting Fees

Electrical Maintenance

Discount

Rent Expenses

Gst Expenses

Donation Expenses

Repairs & [Vlaintainance

Office Expenses

Security Charges

Printing and Stationary
Telephone Charges

Travelling and Conveyance

Professional Fees

Entertainment Expenses

Miscellaneous Exps.

Other Expenses

Job Work/ Manpower Charges

Caliberation Charges

Consumables

Electricity Charges

Freight & Custom Duty

1.09

0.95

6.08

3.27

77.20

0.23

1.24

29.95

6.39

5.45

5t07

7.02

3.L7

10.55

t.82
7.24

389.90

t.42
0.37

181.36

59 ^55

1.50

0.10

4.56

1..L4

0.6s

1.50

0.13

770.37

1..18

0.36

98"23

33.34

2.02

1.33

0.85

2.28

1.50

3.7L

4.48

L6.47

2.83

3.70

1,80

0.25

2.82

6.44

0.82

3.91

J
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1) Ratios

Ratio Current Period Previous Period %o Variance
Reason for variance [If more

than25o/ol

Current Ratio 1.52 5.31 -71.31

Debt
Ratio

Equity
0"i4 0.00 NA Not Applicable

Debt Service

Coverage Ratio
50.88 84.46 -39 "76

Due to Increase in debt service

i.e. Interest payment

Retum on Equity 24.74 15.44 60.20 Due to Increase in net profit

Inventory
Turnover Ratio

9.77 10.29 -5.00 Not Applicable

Trade receivables

furnover latio
5.16 5.02 14.68 Not Applicable

Trade payables

turnover ratio
8.42 6.11

Net capitai
turnover ratio

4.49 3 .01 49.32 Due to Increase in Turnover

Net Profit Ratio 15.31 10.58 44.74 Due to Increase ir.r r.ret profit

Return on capital

employed
28.54 15.42 85.r3 Due to Increase in net profit

Me'

lconruio.a effect increase in

l.u...rrt liabilties and decrease

li,.r.urh and cash equivalent
I

z+.zolNot Applicable



MASTER COMPONENTS LIMITED (Formerly known as Master Components Pvt. Ltd)

F"Y.2424-25

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 ICINJ of the Company is L28900MH1999PLC1,23308.

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.

O1.Fixed assets: 
t

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.

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 asset
after deducting there from residual value of asset. Where remaining life of asset is
nil entire opening WDV has been charged as depreciation for current year.

During the year company has changed its method of charging depreciation from
WDV basis to SLM Basis. In the opinion of management this will result in more
appropriate disclosure of value of fixed assets. 0 /1,

(Atisr:
NFltt'.
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The change in the carrying value of fixed assets of Rs. 319.29 lakhs has been
credited to P&L Account as extraordinary item and the as a result of this change,
depreciation for the current financial year is lower by t 91.40, leading to an
increase in the profit before tax for the year ended 3l-st March Z0Z5 by the same
amount"

03.Inventories:
The Stock ofgoods is valued as under

Raw Material & Consumables: - At Cost
Work In process: - At cost including overheads thereon.
Finished Goods:- At Estimated cost
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 ofdiscounts, 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 emplofee 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 LIC 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,
of a qualifying asset. A qualifying asset is one that n

construction or production

a)
bl
eJ

d)

s substantial
period of time to get ready for intended use.

$j/D*'
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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

0B"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. Deferued Tax assets
are recognized only to the extent that there is a reasonable certainty of realization.

09, Contingent Liabilities & 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
resources. 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 outflow 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:- t

In compliance with Accounting Standard 2B IASJ 2B- "lmpairment of Assets" issued
by the Institute of Chartered Accountants of India flCAI), 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
assurance that the conditions attached to them will be complied with, and the
grants will be received. Grants received are credited to

lrraao
,{dsHft

rve.



12. Segment Reponting:

The company derives revenue primarily from manufacturing of Plastic Engineering
Components and sub-assemblies .This activity, in the context of Accounting
Standard 1,7 on Segment Reporting, as specified in the Companies (Accounting
Standards) Rules, 2006 are considered to constitute one single primary segment.

Further, the risks and returns involved in providing products and services in
different geographies are not materially dissimilar. Thus, the company has no

reportable secondary segment i.e. geographical segment

Notes on Accounts:- Rs.In Lakhs

31,.03.2025 3L.03"2A24

a. Remuneration to Auditors For Audit Fees
b. For other Matters

Lsa /-
0.t01-

t

100%

6.75%o p.a

6.75oh p.a

1oh to 3Yo

7 .00o/o p.a

1,.50/-

c. Remittance in Foreign Currency on account of Nil
Dividend

Nil

d. C.l.F. value of Import 10252/- s3.611

e. Earnings in Foreign Currency (F,O.B. ValueJ 343.32 / - 247 .02 /-

f. Expenditure in Foreign Currency NrL/- Nil/-

g. Gratuity and other post-employment benefit plans

The principal assumptions used in determining benefit obligations are shown below;

Category of Asset

Investment with Insurer

Discount rate

Expected rate ofreturn on assets

Withdrarval rate

Expected rate ofSalary increase

100%

7.25% p.a

7 .250/o p.a

loA to 3%o

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 date, app ble to the period over which the obligation is to be settled.

The actuarial value of d efit ob ligation calculated using above stated assumptions
has made provision of Rs.17,80 ,427 /-

NASHIK

Rs.17,05,5 66 I - .As agai

#&irlAr



Name of Party Relation Nature of Transaction Amount Rs.

In lakhs
Mr M"C" Kulkarni Director Director

Remuneration
39.90

Mr S.H. Joshi Director Director
Remuneration

39.90

Master Moulds Pvt Ltd Associate
Concern

Purchase of
Goods/Services

1.47.87

Master Moulds Pvt Ltd Associate
Concern

Sales 8"96

Master Nidavellir
Aeromed Pvt Ltd.

Associate
Concern

Purchase of
Goods/Services

0.35

Master Nidavellir
Aeromed Pvt Ltd.

Associate
Concern

Sale of Goods 58.81

Master Nidavellir
Aeromed Pvt Ltd.

Associate
Concern

Administrative
Charges Recovered

2.83

Mrs. Rajeshwari
Kulkarni

Director Sitting Fees 0.25

Mrs. Anagha joshi Director Sitting Fees 0.25

Mr. Vishal Patel Director Sitting Fees 0.20

Mr. Ganapathi Ioshy Director Sitting Fees 0.25

Mr. Akshay M Kulkarni Relative of
Director

Salary t 8.L3

Mrs. Tanvi S |oshi Relative of
Director

Salary 2.1.4

h. Transactions with Related Parties:-

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.

1,7.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/ p 22 of MSMED Act was not provided to us and hence

regard could not be made.

Itrt&no
r{4srrk
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XII) Ratios

XIII) As informed to us the Company has not entered into any scheme of arrangement

which has an accounting impact on current or previous financial year.

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 any fund from any person(s) or entity(ies), including

foreign entities the understanding (whether recorded in r,vriting or

Ratio 2024-25 2023-24 o/o Variance Reason for variance [If
variation is more than 25olol

Current Ratio I In Times] 7.52 5.31 -77.3t
Combined Effect of increase in
current Iiabilities & Decrease in
Cash & cash equivalent

Debt
Timesl

Equity Ratio I In
0. L4 0.00 NA NA

Debt Service Coverage Ratio
I In Times]

50.88 84.46 -39.76 Due to Increase in debt service
i.e. Interest payment

Retu rn
IPercentage]

on Equity 24.74 15.44 60.20 Due to Increase in net profit

Inventory Turnover Ratio

I In Times]
9.77 70.29 -5.00 Not applicable

Trade receivables tu rnover
ratio
I In Times]

5.76 5^02 14.68 Not applicable

Trade payables turnover ratio
I In Times]

8.42 6.77 24.29 Not applicable

Net working capital turnover
ratio
I In Times]

4.49 3.01 49.32

Due to Increase in Turnover

Net Profit Ratio IPercentage] 15.31 10.58 44.74
Due to Increase in net profit

Return on capital employed
IPercentage]

28.54 75.42 85.13 r
Due to Increase in net proflt
and extra ordinary profit due to
change in method of
depreciation.

otherwise) that the

has not received

,
)-&JP
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Additional disclosures required bv Schedule III of Companies Act, 2O13

r) Company has no immovable properties which are not held in the Name of The

Cornpany.

II) The Company has not revalued any of its Property, Plant and Equipment, during the

yeat"

III) Company has not granted any loans or advances in the nature of Loan to its promoters,

directors, Key Managerial Personnel and related parties.

IV) There is no capital Work in Progress as on 3l-3-2025

V) Company does not have any intangible assets under development as on 31-3-2025

VI) As informed to us the Company do not have any Benami propefiy, where any

proceeding has been initiated or pending against the Company for holding

any Benami properly.

VII) Company has been sanctioned working capital limits from IDFC banks on the basis of
security by way of Morlgage of Leasehold Land & Building at Plot No" D10/A & D10/B
MIDC Ambad, Nashik. As informed to us Company is not required to file quarterly

statements of Current Asset with bank for this loan.

VIII) As informed to us the Company has not been declared willful defaulter by any bank

or financial institution or other lender or government or arry government

authority.

IX) As informed to us the Company do not have any transactions with companies struck off.

x) The Company does not have any charges or satisfaction which is yet to be registered

with ROC beyond the statutory period.

XI) 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

t^w



XV)

xvr)

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 glrarantee, security or the like on behalf of tlre ultimate beneficiaries.

CSR provisions u/s 135 of Companies Act 2013. are not applicable to the company.

As informed to us there is no income surendered or disclosed as income during the

current or previous year in the tax assessments under the Income Tax Act,
1967,thathas not been recorded in the books ofaccount.

XVII) As informed to us the Company has not traded or invested in Crypto culrency or

Virtual Curtency during the financial year.

For Master Components Ltd

$w
Mudduraj Kulkarni Shrikant Joshi Riddhi Bheda

Chairman & Managing Director Whole time Directo & CFO Company Secretory

t

For Bhalchandra D

Chartered Accoun

B D Karve

Proprietor
Membership No. 105965

Place:- Nasik

Karve Associates

sP
)tg)

*

Place:- Nasik

4taeo
,rrstfir

135281w,
N NO.

Date:- Ot. D g. W.L5
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Annexure-VII: Annual Report on Sexual Harassment Policy for Calendar year ending on 

December 31, 2025 
 
To, 
Office of Labour Commissioner 
4th Floor, Udyog Bhavan, Near ITI Signal, Satpur, 
Nashik – 422007, Maharashtra, India 
 
Sub: - Annual Report for the Calendar year 2024 Under Section 21 of Sexual Harassment of 
Women At Workplace (Prevention, Prohibition And Redressal) Act & Rules, 2013. 
                 

Sr. 
No. 

Particulars Remarks of Internal Complaint 
Committee 

1 Complaints received during the year: Nil 
2 Complaints disposed off during the year: Nil 
3 Cases pending for more than 90 days: Nil 
4 Workshops or Awareness  program: 1 

 
Nature of Action taken by the Employer: 
 
Since no complaint is received by the committee, action is not required to be taken by the 
employer. 
 
On behalf of Internal Complaint Committee 
Of MASTER COMPONENTS LIMITED 
Sign and stamp  
 
 
 
Sd/- 
Name: - Ms. Akshada Sanjay Bhase  
Designation: - Internal Committee Member 
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ANNEXURE-VIII: LIST OF TOP 10 PUBLIC SHAREHOLDERS 
OF THE COMPANY AS ON 31/03/2025 

 

Sr. No. Name Category 
Shares held as on 

31.03.2025 

1 Paymentz Fintech Private Ltd Corporate Bodies 62000 

2 Karan Harish Baijal Individual 55000 

3 Abhishek Harish Baijal Individual 46000 

4 Aakriti Shah Individual 44500 

5 Arc Finance Limited Corporate Bodies 42000 

6 Sanjay Popatlal Jain Individual 40500 

7 Blackberry Sarees Private 
Limited Corporate Bodies 40000 

8 Mentax Impex Private Limited Individual 40000 

9 Satya Prakash Mittal Individual 37000 

10 Kalpana Sushil Uttarwar Individual 
 36000 

 
For and on behalf of Board of Directors of,  
MASTER COMPONENTS LIMITED 
Formerly known as Master Components Private Limited 
 
 
 
 Sd/-           Sd/- 
 
Mr. Mudduraj Chandrashekhar Kulkarni Mr. Shrikant Hanamant Joshi 
(Managing Director, DIN: 01190978) (Whole Time Director & CFO, DIN: 01190986) 
Address: Flat No.03, Suraj Enclave,  
Near Abb Circle, Mahatma Nagar 
Nashik 422007 Maharashtra India. 

Address: 04, Indraprastha, B Wing, 
Behind Housefull, Mahatma Nagar 
Nashik 422007, Maharashtra, India. 

 
 
Date:  10/07/2025.  
Place: Nashik 
 


