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Independent Accountant’s Report s

To the Stockholder of
Indian Seamless Inc.

" I have reviewed the accompanymg financial statements of Indian Seamless, Inc.; which compnse
" the balance sheets as of March 31, 2020 and 2019, and related statements "of income and

' accumulated deficit and cash flows for the years then ended, and the related notes to the financial
statements. A teview includes pnmarlly applying analytical procedutes to managcment’
fi nancml data and makmg inquiries of company managemcnt. A review is. substantially less in
scope than an audit, the objective of which is the expression of an op:mon regarding the ﬁnancxai
statements as a whoie Aocordmgly, 1 donot cxpress such an opmion ,

o Management’s Responsnbalxty for the Fmanclal Statements
Management is responsible for the preparation and fair presentation of these ﬁnanclal sIatements

in accordance with accounting principles generaiiy acoepted in the United States of America; this -
includes the design, implementation,” and maintenance of internal - control relevant to ‘the
preparation and fair piesentation of fi nancla! statements that are free ﬁnm materzal misstatement

. whether duc to fraud or error

' Accountan s Res;mnszblhty ‘ - _
My responsibility is to conduct the review engagemcnts in awordance with Statements on

- Standards for Accounting and Rcvzew Services promulgated by the Accounting and. Review
Serwces Committee of the. AICPA. Thosé standards require me to perform procedures to obtain

_ limited assurance as a basis for reporiing whether 1 am aware of any material modifications that
_ should be made to the financial statements for them o be in accordance with accounting
) principles generally accepted in the United States of America. I believe that the resu!ts of my

procedures prowde a reasonable basis for my conclusion.

R

Accountant’s Conclusnon -
Based on my reviews, | am not aware of any material mod:ﬁcanons thax should beé made to the

' accompanying financial statements in order for them to be in: accordance. with accountmg
pr:ncxples generaﬂy accepted in the United States of America. : :

Roslyn Heights, NY
"~ June 26, 2020 -




“Indian Seamless, Inc.
Balance Sheets :
March 31, 2020 and 2019 -

March 31,
, 2020 2019

Assets '

Current assets e N . _
Cash and cash equivalents $ 1546 $ 17230
Due from parent B 153,574 146,346

Total current assets 165,120 163,576
Total assé.:s $ 165120 § . 163,576

Liabilities and stockholders equlty .

Current liabilities o
‘Accrued expeases $ 4220 § - 3225

Total current lmbnllt:es E 4,229 - 3,225

Commitments and q:ontin;genciqs

Stockholder's: equity

- Commaon stock, $1 par vale; Sﬁﬂﬂﬁﬁsbams auﬂmnmd, I o

3179003hams issued : . T 319,900 . 317,900
Accumulatad dcﬁctt o _ (157,000) (157,549)
Total.s._tockhqidﬁr#-equity-'. o 160900 - 160,351
Total liabilities and stockholder's equity S 165120 S 163,576

“The accompanying notes are an integral part of these financial statements, .
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‘Indian Seamless,.lné. T
Sta_tements_ of Income and Accumulated Deficit
Years Ended March 31, 2020 and 2019

March 31,

2020 2019

$ . . - $ 134960

Net sales
- 18877 32815

Other income

~ Cost of goods sold - 134,960

Gross profit’ 183877 32,815

s Operating ex;iensgs 18328 . .31859
L | |

" Income before taxes 549 - 956

Income taxes

549 - 956

Net income .

Accumulated deficit, beginning .. . (157549  (158505)

Accumulated deficit, ending - O § (157,000 § (157,549)

The accofnpanying notes are an integral part of these financial statements.




Indian Seamless, Inc.
Statements of Cash Flows ,
Years Ended March 31, 2620 and 2019

© March 31,

2020 2019
Cash flows from operating activities _ ‘ :
Net income ' $ 549 . § - 956
Increase (dccreasc) in cash ambumbie to changes in opemtmg I
‘assets and liabilities: _ - _ .
‘Due fromparent ~ - . . - . (7,228) (146,346)
Inventories Co R , 179,539
Accourts payable o _ - - {59,625)
Accrued expenses : _ . . 995 - D
- Net cash used in operating activities g ST (5,684) . (25477)
Net decrease in cash and cash equwalents . (5,684 (25.477)
Cash and cash equlvaleuw o '
Bcgmnmg ' . 171,230 - 42,707
Endmg $ 11,546 $ 17,230

The accompanying notes are an integral part of these financial statements.
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Indian Seamless, Inc.
Notes to Financial Statements

" Years Ended March 31, 2020 and 2019

_ Orgamzatlon

Indian Seamless, Inc (“ISI” or the “Company™) commenced opcra:tlons on April 2, 2001 asa -
wholly owned subsidiary of Indian Seamless Entesprises Limited, a forexgn entity. Effective:
June 13, 2012, the Company . became a wholly owned subsidiary of ISMT Limited, a foreign
entity. ISI acts as a distributor for the products of ISMT Limited and sells wide spect:rum of
‘seamless tube. ;noducls and. a hands-on level of service for the diverse North American
maxkelpiaoc serving a range of industries mcludmg automotwe, dn!lmg, OCTG beanngs .
mcchamcal pressure tubes and heat cxchangets - ‘ o _

Summary of Aooount:ng- Pollcl_es_ -

Cash and Cash Equwaleuts

~ The Company considers all highly liquid investments purchased with an original maumty of

three months or less to be cash. equivalents. Cash balances which are maintained financial

. institutions are insured by the Federal Deposit Insurance Corporation (“FDIC”) At various -
~times. thmughout the : year, the Company s cash balances exceeded the. DIC hmxt As of -

March: 31,2020 and 2019, the Company has no cash account balances in- excess of . the -

) amount msured by ﬂze FDIC

. Accounis Recelvable

Accounts recc:vab!e consist of trade recewabies reconded at ongmal mvmce amount, less an |

-~ ‘estimated allowance for uncollectible accounts. Trade credit is generally. éxtended on ashort-
term bas:s, thus trade reccxvables do not bear interest, .although a ﬁnance charge may be
. applied to receivables that are past due. Trade receivables that are deemgd uncollectible are . -
offset against the aﬂowancc for doubtfisl accounts. The Company generally does not require

collateral for trade receivables. The Company exclusively sells the merchandise of its parent
company, 1SMT Limited. The uncollectible receivables due to product quality issues are -
passed on to parent oompany and offset agamst the payable to parent company : -

Inventone; o : ,
Inventones, which consist of fi mshed goods, are stated at ihe lower of ‘cost or markct Casi is

determined by the first-in, first-out (“FIFO”) method. The Company reviews its inventory
levels in order to identify slow-moving merchandise and establishes a reserve -for such .

. merchandise. Inventory reserves are established based on historical data and management’s
.. best estimate. Inventory may be marked down below cost if management detcrmmcs that the

mventory stock will not sel! at :ts currently marked price. -




Indian Seamless, Inc.
Notes to Financial Statements

Years Ended March 31, 2020 and 2019 -

Use of Estzmat&

The preparat:on of ﬁnanc:a! statcments in conformity with generally accepted accounting

Aprmmples requares management to make estxmates and assumpt:ons that affect the mported'

......

of the ﬁnanc:al statancnts and the rcported amounts of revenues and cxpenscs durmg the
' reportmg penod Actua[ resu]ts oould dlffer from those cstlmates ' e o

Income Taxes

- Deferred income taxes are moogmzed for thc mx oonscqucnccs in future ycars of dxffermces-
. between financial reporting and income tax bases of assets and liabilities at each year-end
using. enacted laws and statutory tax rates applicable to the penods in which the differences - -
are expected to be recovered or settled. Valuation allowances are mbixshcd when ncbcssary .

to reduce. deferred tax asseis to the amount: expected t0.be realized,

Auﬁxontauvc gu:dance tclaung to mmtmnty in income taxes, pxwmbes a compmhenswe -

mode] for the manrier in which a company should recognize, measure, present and-disclose in

its financial stateménts all material uncertain tax positions that they have taken or expect to
take 'oni“a tax retiim. As of March 31, 2020, and 2019, ﬁ:e(lompanyhadno uicertain tax

" positions which affected its financial position and its results of operations or its cash flows .

and will “continue fo: cvaluane for -uncerfain- fax - positions in the ﬁx.ume:_;'Gmemlly, the

- Company’s U.S. tax returns are su‘b_;ect to-examination by Federal, state and local authorities -
- for a period of three years from the later of the due date of such returns or the actial date the
returns were filed. In the event that the Company concludes that it is subject to interest andfor
penalties ansmg foom ‘uncestain_tax posmons, the Company will present’ interest and -
penaltiés as a component of income taxes. No amounts of interest or pmmlnﬂ were
recognized in the Company’s “‘balance sheets or statements of income as of and for the years

ended March 33 2020 aad 2619

Income..’l‘ '‘axes

"The Company had no income tax exbense for the yeérs ended March 31, 2020-and 2019. At

March 31, 202{) the Company had approx:mately $157 000 ava:iable net operatmg loss to
carry forward. .

‘Su_b'se,quent Events

In preparing these financial statements, the Company has evaluated subsequént events
_through June 26, 2020 which is the date the financial statements were avaliable to be.
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' SUPPLEMENTAL INFORMATION




'ind'epende-nt Accountant’s Report on Suppilemental I_nform_a_tiOn

To -tﬁe Stockholder of .
Indian Seamless, Inc.

: We have rcv:ewed the basnc ﬁnanc:al statements of Indian Scam!csss Inc. for the years ended March 31,
2020 and 2019, and our report thereon dated June 26, 2020, which expressed an unqualified opinion orf W
those financial statements, appears on page 1. Our review was conducted for the purpose of forming an
opinion on the financial statements as a whole. The supplementary schedules of cost of goods sold and

general and administrative expenses for the years ended March 31, 2020 and 2019, which is the

- responsibility of management, are presmtad for purposes of additional anaiysns and are not a requ:red part

of the fi nanc:al smtcments, ¥

' Roslyn Heights, NY ~
 June 26, 2020




T 2020 2019
~ Cost of goods sold R
Inventory, beginning of year - $ 179,539
Purchase credits = - (44,579)
o o . - 134,969
Less: inventory, cnd of year. - -
- Cost of goods sold - $ 134960
¢ | |
“Uperating expenses.
Bank service charges 326 $ 875
" Storage | - 2958
Consulting - - 11,940 11,940
Office. cxpenses' 1,506 - 1,444
~ Professional fees 4,556 = 3,475
 Property taxes ' - e - 11,167
| Operating expenses CI8328 % 31859

. Indian Seamless, Inc.
Schedules of Cost of Goods Sold and Operatmg Expenscs
Years Ended March 31, 2020 and 2019 .

March 31,




