
Y. M. STIAII & CO.
CHARTERED ACCOUNTANTS

345, Third Floor, Tower A, Atlantis K -10, Opp. Vadodara Central, Sarabhai Main Road, Vadodara -390007.

Ph.: (0)0265- 2981493, M: 98253 21493 ' E-mail : shilp-yog@hotmail.com ' Website: www.caymshah.in

TO THE Mf,MBERS OF INDIAN CATALYST PRIVATE LIMITED. (FORMERLY KNOWN AS INDO.CAT
PRIVATE LIMITED)

REPORT ON THE STANDALONI] FINANCIAL STATEMENTS

Opinion

We have audited the accompanying Standalone IND-AS Financial Statements of lndian Catalyst private Limited
(Formerly Known as Indo-CAT Private Limited) ("the company") which cornprises the Balance Sheet as at March 3l-
2020, the Statement of Profit and Loss and Cash Flow Statement and Statement of Changes in Equity for the year then
ended, and a sumrnary ofthe significant accounting policies and other explanatory information.

ln our opinion and to the best ofour informatiorr and according to the explanations given to us, the aforesaid Standalone
IND-AS financial statements give the infonnation required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India including the IND-AS, of the state of
affairs ofthe Company as at March 31,2020, its Loss and its Cash Flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
issued by the Institute of Chartered Accountants of India (ICAI). Our respons ibilities under those Standards are further
described in lhe Auditor's Responsibilities for the Audit of the Standalone Financial Srarenerrl.r 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 lndia together with lhe independence requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made thereunder. and u,e have fulfilled our other ethical
responsibilities in accordance with these requiremenls and the Code of Ethics. We believc that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opirrion.

Emphasis of Matter

We draw attention to Note l-c rcgarding management's intention to voluntary winding up of the company subject to
regulatory approvals. Accordingly, the financial statements have been prepared on the basis "that the company does not
continue to be a going concern" and assets and liabilities are shown at net-realisable value.

Further, the company, formerly known as Indo-Cat Private Limited, has nraintained its bank account in the old name i.e
lndo Cat Private Lirnited.
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Our opinion is not rnodified in respect ofthis matter.

INDEPENDENT AT]DITOR'S REPORT
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Responsibilities ofthe Management and'fhose Chargcd rvith Governance for the Standalone Financial

Statements

The Company's Board of Directors is responsible tbr the preparation and presentation of these standalone financial

statements that give a truc and fair view of the financial position, financial pcrformance, total comprehensive income,

changes in equity and cash flow,s ofthe Company in accordance rvith lnd AS and other accounling principles generally

accepted in lndia. This responsibility also includes maintenance ofadequate accounting records in accordance with the

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other

irregularities; seleclion and application of appropriate accounting policies; rnaking judgments and estimates that are

reasonable and prudent; and design- irnplementation and maintenance of adequate internal financial controls, that were

operating effectively for ensuring the accuracy and corrpleteness ofthe accounting records, relevant to the preparation

and presentation of the standalone financial statements that give a true and fair view and are lree from material

misstatement. whether due to fraud or error.

The Board of Directors are responsible for overseeing the Company's financial reporting process

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance aboul whether lhe standalone financial statements as a whole are free

from material misstatement, rvhether due to tiaud or error. and to issue an auditor's report thal includes our opinion.

Reasonable assurance is a high level ofassurance, but is not a guaranlee that an audit conducted in accordance with SAs

will always detect a material misstatement when it exists. Misstalements 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 ofthese standalone financial statements.

As required by the Companies (Auditor's Report) Order,20l6 ("the Order") issued by the Central Covernment in terms

ofsub-section (l l) ofsection 143 ofthe Act, and on the basis ol-such checks ofthc books and records ofthe Company

as we considered appropriate and according to the infonration and explanations given to us. rve give in the Annexure
"1" a slatement on the matters specified in the paragraph 3 and 4 ofthe said Order.

We are enclosing our report in terms ofSection 143(5) ofthe Act. on the basis ofsuch checks ofthe books and

records of the Company as rvc considered appropriate and according to the inlbrmation and explanations given

to us, in the Annexure " " on the directions issued by Comptroller and Auditor General of India.

2. As required by Section 143(3) ofthe Companies Act,2013, we further report that
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In preparing the standalone financial statements, management is responsible for assessing the ability ofthe Company to

continue as a going concem, disclosing, as applicable, matters related to going concern and using the going concem

basis ofaccounting unless management either intends to liquidate the Company or lo cease operations, or has no realistic

altemative but to do so.

Report on Other Lcgal and Regulatory Requircments
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il We have sought and obtained all the information and explanations whiclr to the besl ofour knowledge and belief
were necessary for the purpose of our audit;

b. In our opinion, proper books ofaccount as required by law have been kept by the Company so far as it appears

from our examination ofthose books.

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and statement of Changes in
Equity, dealt with by this Report are in agreement with the books ofaccount.

In ouropinion. tlre aforesaid Standalone IND-AS financial statements comply with the Accounting Standards
specified under Section 133 ofthe Act. read with Rule 7 ofthe Companics (Accounts) Rules, 2014.

On the basis of wrilten represenlations received from the Directors as on 31" March'2020, taken on record by the
Board of Directors. none of the directors is disqualified as on 3 I'r March'2020. frorn being appointed as a director
in terms olsection 164 (2) ofthe act.

t With respect to the adcquacy of the internal financial controls over tlnancial reporting of the company and the
operating effectiveness ofsuch controls, referred to our separate report in "Annexure III".

g. In our opinion and to the best ofour information and according to the explarrations given to us we report as under
with respect to the other matters to be included in the Auditor's Report in accordance with the Rule ll ofthe
Companies (Audit and Auditors) Rules.20l4.

i) The Cornpany does not have any pending litigations \vhich uould irnpact its financial position.

ii) The Company did not have any long-term contacts including derivative contracls as such the question of
commenting on any material foreseeable losses thereon does not arise.

iii) There has not been an occasiort in case ofthe Company during the year under report to transfer any sums to the
Investor Education and Protection Fund. The question of delay in transferring sums does not arise.
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Referred to in paragraph regarding Report on Other Legal and Regulatory ofour report ofeven date to the members of
lndian Catalyst Private Limited (Formerly Known as Indo-CAT Private Limited) on the Standalone IND-AS
Financial Statements ofCompany for the year ended 3 I" March'2020

On the basis ofsuch checks as we considered appropriate and according to the information and explanations given to us

during the course ofour audit, we report that:

(i) (a)

(b)

(c)

( ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

As there is no movable property, hence requirement of clause I (a) of paragraph 3 of the said order is not
applicable.

As there is no movable property, hence requiremerrt of clause I (b) of paragraph 3 of the said order is not
applicable.

As there is no immovable property! lrence requirement ofclause I (c ) of paragraph 3 ofthe said order is not
applicable the company.

There is no inventory during the year. Hence, requirement ofclause (ii) of paragraph 3 ofthe said order is not
applicable to the Company.

The Company has not granted any loans, secured or unsecured to/ from companies, firms or other parties
covered in the register maintained under section 189 ofthe act.

ln our opinion and accordance 1o the information and explanations given to us, the Company has complied with
the provisions of section I 85 and 186 of the Act, with respect to the loans and investments made.

The Company has not accepted any deposits from the public covered under section 73 to 76 of the Companies
Act,2013.

As informed to us, the Central Govemment has not prescribed maintenance ofcost records under sub section ( I )
of section l4Softhe Act.

(a) According to the information and explanations given to us and on the basis ofour examination ofthe
books of account, the Company is regular in depositing undisputed statutory dues including provident fund,
employees' state insurance, income tax, sales-tax, wealtlr tax, service tax, custom duty. excise duty. value added
tax, cess and other material statutory, as applicable. with the appropriate authorities in India.

(b) According to the information and explanations given to us and based on records ofthe company examined
by us there are no dues oflncome Tax, /wealth Tax, Service Tax, Sales Tax, Customs Duty, Excise Duty which
have not been deposited on accounts ofany disputes.

(c) There has not been an occasion in case ofthe Company during the year under report to transfer any sums to
the Investor Education and protection fund. The question of reporting delay in transferring such sums does not
arise.

The company does not have any loans or borrowings from any financial institution, banks, govemment or
debenture holders during the year. Accordingly, paragraph 3(viii) ofthe order is not applicable.

The company did not raise any money by way of initial public offer or further public offer (including debt
instruments) and term loan during the year. Accordingly, paragraph 3(ix) ofthe order is not applicable.

According to the information and explanations given to us, no material fraud by the company or on the company
by its officers or ernployees has been noticed or reported during the course ofthe audit.

There is no employee on pay roll ofthe company hence para (xi) ofthe order is not applicable.
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

The company is not a Nidhi company, hence Para (xii) ofthe Order is not applicable.

In our opinion and according to the information and explanations given to us, the transactions with the related
parties are in compliance with sections I 77 and I 88 of the Act have been disclosed in the Financial Statements
etc. as required by the applicable accounting standards.

According to the information and explanations given to us, and based on our examination ofthe records ofthe
company, the company has not made the preferential allotment or private placement of shares or fully or partly
paid convertible debentures during the year.

According to the information and explanations given to us and based on our examination ofthe records ofthe
company the company has not entered in to non-cash transactions with directors or persons connected with him.
Accordingly, paragraph 3(xv) ofthe order is not applicable.

According to the information and explanations given to us, the Company has not registered under section 45-lA
ofthe Reserve Bank of India Act, 1934.

FoTYMSHAH&CO
Chartered Accountants
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sl.
No.

Directions / Sub-Direclions
onImpact

financial
statement

1 Whether the Company has system in place to
process all the accounting trarlsactions through
IT system? If yes, irnplications of processing of
accounting transactions outside IT system on the
integrity ofthe accounts along with the financial
implications, if any, may be stated.

Action'l'lken

A. Directions

Yes, the company has systern of
processing all the accounting
transactions through IT system.

NIL

1 Whether there is any restructuring of an

existing loan or cases of waiver/write off of
debts/loans/interest etc. made by a lender to the
company due to the company's inability to
repay the loan? Ifyes, the financial impact may
be stated.

'fhe company do nol have any outstanding
loan /debts/ interest.

NIL

Whether funds received/receivable for specific
schemes from Central/statc agcncics uere
properl) accounted for/ utilized as per its term
and conditions? List the cases ofdeviation.

There is no fund received or receivable
by the company for any specific scheme
from Central/State agencies.

NIL
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Indian Catalyst Private Limited

(Formerlv INDO CAT Private Limited)
Comoliance Reoort for Directions/ Sub directions under Section 143(5) ofthe Comoanies Act.20l3 vear ended 3lrt March 2020

ANNEXURE II TO INDEPENDENT AUDITORS'REPORT

(Referred to in paragraph under "other legal and regulatory requirement" ofour report ofeven date)



ANNEXURE III TO INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph under "other legal and regulatory requirement" ofour report ofeven date)

Report on the Internal Financial Controls under Clause (i) ofSub-section 3 ofSection 143 ofthe Companies Act,
2013 ("the Act")

We have audited the internal financial controls over financial reporting of Indian Catalyst Private Limited (Formerly
Known as lndo - CAT Private Limited) ("the Company"), as of March 31, 2020 in conjunction fith our audit of the
Standalone IND-AS financial statements for the year ended on that date.

Management's Responsihility for lnterual l-inancial 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 Companl, considering the essential components of
intemal control stated in the Guidance Note on Audil of Internal Financial Controls Over Financial Reporting issued by
the lnstitute of Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance ofadequate intemal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the safegualding ol 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 Cornpanies Act. 20 13.

Auditors' Responsibility

Our responsibility is to express an opinion on lhe Company's intemal 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) ofthe Companies Act.20l3, to the extent applicable to an audit of intemal financial
controls, both applicable to an audit of lnlernal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance 168 Note require that rve 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.

Meaning oflnternal Financial Controls Over Financial Reporting

A company's intemal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of Standalone IND-AS financial statements for
external purposes in accordance with generally accepted accounting principles. A company's intental financial control
over financial reporting includes those policies and procedures that ( l) pertain to tlre maintenance of records that, in
reasonable detail, accurately and fairly retlect the transaclions antl dispositions oflhe assets ofthe companyl (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation ofStandalone IND-AS financial
statements in accordance with generally accepted accounling principles, and that receipts and expenditures of the
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Our audit involves performing procedures to obtain audit evidence about the adequacy ofthe intenral financial controls
system over financial reporting and their operating effcctiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of intemal financial controls over financial reporting, assessing the risk
that a material weakness exists. and testing and evaluating the design and operating etTectiveness of intemal control
based on the assessed risk. The procedures selccted depend on the auditor's judgement, including the assessment ofthe
risks of material misstatement of the financial statements. whether due to fraud or error. We believe that the audit
evidence rve 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.



company are being made only in accordance with authorisalions ofmanagement and directors ofthe company; and (3)
provide reasonable assuraDce regarding prevention or tirnely detection of unauthorised acquisition, use. or disposition
ofthe company's assets lhat could have a material cffect on the Standalone IND-AS financial statements.

Inherent Limitations oflnternal 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 ol-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 intemal financial control over financial reporting may become inadequate because
ofchanges in conditions, or that the degree ofcompliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate intemal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 3 l, 2020,
based on the internal control over financial reporting criteria established by the Company considering the essential
components of intemal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the lnstitute ofChaftered Accountants oflndia.
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Compliance Certificate

We have conducted the audit of accounts of Indian Catalyst Private Lirnited for the year ended 3 l"'
March 2020 in accordance with the directions/ sub directions issued by the C&AG of lndia under section 143

(5) ofthe Companies Act,20l3 and certifo that ue have complied with all the directiorrs/ sub directions issued

to us.

FoTYMSIIAII&CO
Chartered Accountants

([rirrn's Registration No. I l4l24W)

N/
Haard Shah

Partner
(Membership No. I 60371 )

Vadodara, May 6,2020
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