O.M.M.S. & Associates
Chartered Accountants

INDIA

To,

INDEPENDENT AUDITORS' EXAMINATION REPORT ON RESTATED FINANCIAL STATEMENT

The Board of Directors,

Devson Catalyst Limited

(Formerly known as Devson Catalyst Private Limited)
Plot No. 214 to 218 GIDC Phase II Wadhwan City
Surendranagar - 363030, Gujarat, India.

Dear Sir/Madam,

Reference: - Proposed Public Issue of Equity Shares of Devson Catalyst Limited.

1.

a)
b)
¢)
d)

We M/s O.M.M.S & Associates, Chartered Accountants have examined the attached Restated Financial Statements
of Devson Catalyst Limited comprising the Restated Statement of Assets and Liabilities as at March 31,2026,
March 31, 2025 and March 31, 2024, the Restated Statements of Profit and Loss and the Restated Cash Flow
Statement for the year ended March 31, 2026, March 31, 2025 and March 31, 2024, the Summary Statement of
Material Accounting Policies, the Notes and Annexures as forming part of these Restated Financial Statements
(collectively, the “Restated Financial Information™), as approved by the Board of Directors of the Company at their
meeting held on June 08, 2026 for the purpose of inclusion in the Draft Red Herring Prospectus/Red Herring
Prospectus/Prospectus (“Offer Document”) prepared by the Company in connection with its proposed SME Initial
Public Offer of equity shares (“SME IPO”) prepared in terms of the requirements of:

a.  Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act”);

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,

2018, as amended ("SEBI ICDR Regulations"); and
¢. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note™).

The Company’s Board of Directors is responsible for the preparation of the Restated Financial Information for the
purpose of inclusion in the Offer Document to be filed with Securities and Exchange Board of India, relevant stock
exchange and Registrar of Companies, Ahmedabad in connection with the proposed SME IPO. The Restated
Financial Information has been prepared by the management of the Company on the basis of preparation stated in
Note 1 of the Restated Financial Information. The Board of Directors responsibility includes designing,
implementing and maintaining adequate internal control relevant to the preparation and presentation of the Restated
Financial Information. The Board of Directors is also responsible for identifying and ensuring that the Company
complies with the Companies Act, SEBI ICDR Regulations and the Guidance Note.

We, M/s O.M.M.S & Associates, Chartered Accountants have been subjected to the peer review process of the
Institute of Chartered Accountants of India (“ICAI”) and holds the peer review certificate dated 11*" February
2025 valid till 31% January 2028.

We have examined such Restated Financial Information taking into consideration:

The terms of reference and terms of our engagement agreed upon with you in accordance with our engagement
letter dated September 25,2025 in connection with the proposed SME IPO of the Company;

The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAIL;

Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence
supporting the Restated Financial Information; and

The requirements of Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations. Our work was
performed solely to assist you in meeting your responsibilities in relation to your compliance with the Act, the
SEBI ICDR Regulations and the Guidance Note in connection with the SME IPO.
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5. These Restated Financial Information have been compiled by the management from the Audited Financial

Statements of the Company for the year ended 31** March, 2026, 31% March 2025 and 31 March, 2024 which
has been approved by the Board of Directors.
The Audit of financial statements of the Company for the year ended March 31, 2026 and March 31, 2025 was
conducted by M/s O.M.M.S & Associates and for the year ended March 31, 2024 was conducted by M/s P. B.
Nandola & Associates. Accordingly, reliance has been placed on the financial information examined by them for
the said years. The financial report included for March 31, 2026, March 31, 2025 and March 31, 2024.

6. For the purpose of our examination, we have relied on:

a) Auditors’ report dated 05" June, 2026 and 25" September, 2025 respectively issued by M/s O.M.M.S &
Associates on the financial statements of the company as at and for the year ended 31 March, 2026 and 31*
March, 2025 as referred in Paragraph 5 above;

b) Auditors’ report dated 01 September, 2024 issued by M/s P. B. Nandola & Associates on the financial
statements of the company for the year ended 31% March, 2024 as referred in Paragraph 5 above;

7. Based on our examination and according to the information and explanations given to us, we report that the Restated
Financial Information have been prepared:

a) The “Restated Summary Statement of Assets and Liabilities” as set out in this report, of the Company for
the year ended March 31, 2026, March 31, 2025 and March 31, 2024 are prepared by the Company and
approved by the Board of Directors. These Restated Summary Statement of Assets and Liabilities have been
arrived at after making such adjustments and regroupings to the individual financial statements of the Company,
as in our opinion were appropriate and more fully described in Material Accounting Policies and Notes to
Accounts as set out in Note 1 to this Report.

b) The “Restated Summary Statement of Profit and Loss” as set out in this report, of the Company for the year
ended March 31, 2026, March 31, 2025 and March 31, 2024 are prepared by the Company and approved by
the Board of Directors. These Restated Summary Statement of Profit and Loss have been arrived at after making
such adjustments and regroupings to the individual financial statements of the Company, as in our opinion were
appropriate and more fully described in Material Accounting Policies and Notes to Accounts as set out in Note
1 to this Report.

¢) The “Restated Summary Statement of Cash Flow” as set out in this report, Company for the year ended
March 31, 2026, March 31, 2025 and March 31, 2024 are prepared by the Company and approved by the
Board of Directors. These Restated Summary Statement of Cash Flow have been arrived at after making such
adjustments and regroupings to the individual financial statements of the Company, as in our opinion were
appropriate and more fully described in Material Accounting Policies and Notes to Accounts as set out in Note
1 to this Report.

d) After incorporating adjustments for the changes in accounting policies and regrouping/reclassifications, errors
retrospectively, if any in the financial year ended March 31, 2026, March 31, 2025 and March 31, 2024 to
reflect the same accounting treatment as per the accounting policies and grouping/classifications.

e) In accordance with the Act, SEBI ICDR Regulations and the Guidance Note.

f) There were no qualifications in the Audit Reports issued by the Statutory Auditors as at and for the year ended
March 31, 2026, March 31, 2025 and March 31, 2024 which would require adjustments in these Restated
Financial Statements of the Company.

g) There was no change in accounting policies, which need to be adjusted in the Restated Summary Statements.

h) There are no revaluation reserves, which need to be disclosed separately in the Restated Financial Statements.

i) The company has not proposed any dividend in past effective for the said period.

j) Do not require any adjustment for modification as there is no modification in the underlying audit re V!M
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10.

We have also examined the following other financial information relating to the Company prepared by the
Management and as approved by the Board of Directors of the Company and annexed to this report relating to the
Company for the year ended March 31, 2026, March 31, 2025 and March 31, 2024 proposed to be included in
the Offer Document for the proposed SME IPO.

a.
b.
c.
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Restated Statement of Share Capital, Reserves and Surplus as appearing in Note 2 and 3 to this report;
Restated Statement of Long-Term Borrowings as appearing in Note 4 to this report;

Restated Statement of principal terms of Secured Loans and Assets charged as security and Details of
Unsecured Loan as appearing in this report;

Restated Statement of Deferred Tax (Assets) / Liabilities as appearing in Note 5 to this report;

Restated Statement of Other Long-term liabilities and Long-Term Provision as appearing in Note 6 and 7 to
this report;

Restated Statement of Short-Term borrowings as appearing in Note 8 to this report;

Restated Statement of Trade Payables as appearing in Note 9 to this report;

Restated Statement of Other Current Liabilities as appearing in Note 10 to this report;

Restated Statement of Short-Term Provisions as appearing in Note 11 to this report;

Restated Statement of Property, Plant and Equipment and Intangible assets as appearing in Note 12 to this
report;

Restated Statement of Other Non-Current asset as appearing in Note 13 to this report;

Restated Statement of Current Investment and Inventories as appearing in Note 14 and 15 to this report;
Restated Statement of Trade Receivables as appearing in Note 16 to this report;

Restated Statement of Cash and Cash Equivalents as appearing in Note 17 to this report;

Restated Statement of Short-Term Loans and Advances as appearing in Note 18 to this report;

Restated Statement of Other Current Assets as appearing in Note 19 to this report;

Restated Statement of Revenue from Operations as appearing in Note 20 to this report;

Restated Statement of Other Income as appearing in Note 21 to this report;

Restated Statement of Cost of Material consumed and purchases of stock-in-trade as appearing in Note 22 and
23 to this report;

Restated Statement of Change in inventories of finished goods, work in progress and stock in trade as
appearing in Note 24 to this report;

Restated Statement of Employee Benefit Expenses as appearing in Note 25 to this report

Restated Statement of Finance Cost as appearing in Note 26 to this report.

Restated Statement of Depreciation & Amortization as appearing in Note 27 to this report;

Restated Statement of Other Expenses as appearing in Note 28 to this report;

Restated Statement of Contingent Liabilities and Commitments as appearing in Note 29 to this report;
Restated Statement of Related Party Transactions as appearing in Note 30 to this report;

. Tax Shelter as appearing in Note 31 to this report;

Restatement of profits and reserves as appearing in Note 32 to this report;
Employee Benefit Note as appearing in Note 33 to this report;

. Capitalization Statement as appearing in Note 34 to this report;
. Restated Mandatory Accounting Ratio as appearing in Note 35 to this report;

Ratio analysis as appearing in Note 36 to this report;
Restated Statement of Other Disclosures as per Schedule-III of the Companies Act, 2013 in Notes 37 to this
report.

This report should not in any way be construed as a reissuance or re-dating of any of the previous audit reports
issued by us, nor should this report be construed as a new opinion on any of the financial statements referred to
herein.

We have no responsibility to update our report for events and circumstances occurring after the date of the report.

. Our report is intended solely for use of the Board of Directors for inclusion in the Offer Document to be filed with

Securities and Exchange Board of India, relevant stock exchange and Registrar of Companies, Ahmedabad in
connection with the proposed SME IPO Our report should not be used, referred to, or dlstrlbuted for any other

Eman nﬁo@onnnmnmac0|n Phone: 02717459655



0.M.M.S. & Associates

Chartered Accountants

12. of care for any other purpose or to any other person to whom this report is shown or into whose hands it may come
without our prior consent in writing.

13. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements.

14. In our opinion, the above financial information contained in this report read with the respective Material
Accounting Polices and Notes to Accounts as set out in Note 1 are prepared after making adjustments and
regrouping as considered appropriate and have been prepared in accordance with the Act, SEBI ICDR Regulations,
Engagement Letter and Guidance Note and give a true and fair view in conformity with the accounting principles
generally accepted in India, to the extent applicable.

For, O.M.M.S & Associates
Chartered Accountants
Firm Reg. No: 135149W
Peer Review No: 019576

AL

CA Chintan R Oza

Partner

Membership No: 147132
UDIN: 26147132TAQEKU7011

Date: June 08, 2026
Place: Ahmedabad

Address : 1115, Palak Prime,lscon Ambli Road, Opp. Hotel Double Tree by Hilton, Ahmedabad,Gujarat-380058
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Annexure I: Restated Statement of Assets and Liabilities

(T in Lakhs)

A) | EQUITY AND LIABILITIES
1 Shareholders' Funds
(a)| Share Capital 2 1,025.00 25.00 25.00
(b)| Reserves & Surplus 3 2,324 .82 2,072.73 1,305.50
(c) | Share Application Money
Total 3.349.82 2,097.73 1,330.50
2. | Non-Current Liabilities
(a)| Long Term Borrowings 4 89.25 8.87 18.75
(b)| Deferred Tax Liabilities (Net) 5 28.62 29.79 28.14
(c)| Other Long-Term Labilities 6 - - 16.39
(d)| Long Term Provisions 7 9.36 7.05 6.15
Total 12723 45.71 69.43
3. | Current Liabilities
(a)| Short Term Borrowings 8 160.86 269.59 416.63
(b)| Trade Payables 9
0 total ogtstanding dues of micro enterprises and small 139.29 12732 76.55
enterprises; and
(ii) total om_ntstanding dues of cr.editors other than micro 189.52 89.47 91.08
enterprises and small enterprises.
(c) | Other Current Liabilities 10 88.76 93.57 60.56
(d)| Short Term Provisions 11 107.28 14.26 103.93
Total 685.71 594.21 748.75
TOTAL EQUITY AND LIABILITIES 4,162.76 2,737.65 2,148.68
B) | ASSETS
1. | Non-Current Assets
(a) | Property, Plant and Equipment and intangible assets 12
i) | Property, Plant and Equipment 1,170.51 677.48 723.95
ii) | Intangible Asset - - -
iii) | Capital Work in progress 14.17 34.04 -
iv) | Intangible Asset under Development - -
(b)| Non-Current Investment - - -
(c)| Deferred Tax Assets (Net) - - -
(d)| Long Term Loans and Advances - - -
(e) | Other Non-Current Assets 13 114.04 86.97 72.44
Total 1,298.72 798.49 796.39
2. | Current Assets
(a) | Current Investment 14 - 203.99 -
(b)| Inventories 15 774.77 277.17 213.84
(c)| Trade Receivables 16 1,675.32 1,266.56 799.55
(d)| Cash and Cash equivalents 17 216.50 126.38 115.93
(e) | Short-Term Loans and Advances 18 118.95 3772 210.51
(f) | Other Current Assets 19 78.50 27.34 12.46
Total 2,864.04 1,939.16 1,352.29
TOTAL ASSETS 4,162.76 2,737.65 2,148.68

The above Restated financial Statement of Assets and Liabilities should be read with the accompanying notes 1-37 forming
an integral part of restated financial information.




As per our report of even date

For, O.M.M.S. & Associates
Chartered Accountants
FRN: 135149W

Chintan R Oza

Partner

M. No.: 147132

UDIN: 26147132TAQEKU7011

Place: Ahmedabad
Date: June 08, 2026

[ RN, 1351430

AHMEDABAD

For and on Behalf of the Board of Directors of
Devson Catalyst Limited

Managing Director Whole Time Director and Chairman
DIN: 07346200 DIN: 02519635

ot A

Kanani Upen Himmatbhai Zalak Ankitkumar Shah

Chief Financial Officer =~ Company Secretary
PAN: AQQPKO0212Q M. No. A56904

Place: Surendranagar
Date: June 08, 2026



Annexure II: Restated Statement of Profit and Loss

(T in Lakhs)
0
& d
| )
1 Revenue From Operations 20 5.577.59 5,319.21 4,346.99
1 Other Income 21 106.85 34.68 28.05
I Total Income (I+11) 5,684.44 5,353.89 4,375.04
1A% Expenses
(a) (i) Cost of Material Consumed 22 2,951.94 2,528.06 2,590.39
(ii) Purchase of Stock in trade 23 248.22 835.62 177.39
b Changes in inventories of finished goods, work in 2
W progriss and stock in trade ) 24 e (GT:A8) e
(c) Employee Benefit Expenses 25 434.80 385.62 304.90
(d) Finance Costs 26 44.08 37.87 89.94
(e) Depreciation and Amortisation Expenses 27 56.04 52.03 39.33
(f) Other Expenses 28 749.51 54421 502.72
Total Expenses [IV(a) to 1V(f)] 4,001.25 4,315.93 3.807.17
Profit/(Loss) Before Exceptional &
by Extraordinary items & Tax (I111-1V) 1,683.19 LO315%6 26181
Vi Exceptional Items - -
Profit/(Loss) Before Extraordinary items & Tax
VI (V-VI) 1,683.19 1,037.96 567.87
VIl Extraordinary items - =
X Profit/(Loss) Before Tax (VII-VIII) 1.683.19 1,037.96 567.87
X Tax Expense:
(a) Current Tax 43227 269.08 133.75
(b) Deferred Tax (1.17) 1.65 6.28
Total Tax Expense 431.10 270.73 160.03
Profit/(Loss) for the year from Continuing Operation
X1 (VIL-VIID) 1,252.09 767.23 407.84
X1 Profit/(loss) from discontinuing operations - - -
X111 Tax expense of discontinuing operations - - -
Profit/(loss) from Discontinuing operations (after . N )
XIV | tax) (XII-XIII)
Profit/(Loss) for the period
XV (XI+XIV) 1,252.09 767.23 407.84
XVI Earnings Per Equity Share (Face Value Rs.10/-)
(a) Basic EPS (in INR) 12.22 7.49 3.98
(b) Diluted EPS (in INR) 12.22 7.49 3.98

The above Restated financial Statement of Profit and Loss should be read with the accompanying notes 1-37 forming an
integral part of restated financial information.




As per our report of even date

For, O.M.M.S. & Associates
Chartered Accountants
FRN: 135149W

ChintanR Oza

Partner

M. No.: 147132

UDIN: 26147132TAQEKU7011

Place: Ahmedabad
Date: June 08, 2026

For and on Behalf of the Board of Directors of
Devson Catalyst Limited [

Patel Shyan Prahladbhai  Prahladbhai DW
Managig Director Whole Time Director and Chairman

DIN: 07346200 DIN: 02519635

Kanani Upen Himmatbhai Zalak Ankitkumar Shah

Chief Financial Officer =~ Company Secretary
PAN: AQQPKO0212Q M. No. A56904

Place: Surendranagar
Date: June 08, 2026



