




































































































 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 

 

To: The shareholders of Cayuga Investment B.V. 

 

A. Report on the audit of the financial statements 2025 - 2026 included in the annual report 

We were engaged to audit the accompanying financial statements for the period ended 31st March 
2026 of Cayuga Investment B.V. based in Amsterdam. 

In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of Cayuga Investment B.V. for the period ended 31st March 2026 and of its result for the 
period 1st April 2025 up to and including 31st March 2026 in accordance with Part 9 of Book 2 
of the Dutch Civil Code. 

The financial statements comprise: 

 the balance sheet as at 31st March 2026; 

 the profit and loss account for the period 1st April 2025 up to and including 31st March 
2026 and 

 the notes comprising a summary of the accounting policies and other explanatory 
information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. Our responsibilities under those standards are further described in the 'Our 
responsibilities for the audit of the financial statements' section of our report. 

We are independent of Cayuga Investment B.V. in accordance with the “Verordening inzake de 
onafhankelijkheid van accountants bij assurance-opdrachten” (ViO, Code of Ethics for 
Professional Accountants, a regulation with respect to independence) and other relevant 
independence regulations in the Netherlands. Furthermore, we have complied with the 
“Verordening gedrags- en beroepsregels accountants” (VGBA, Dutch Code of Ethics). 

 

Other matter paragraph 

This auditor’s report is intended solely for Cayuga Investment B.V. and their shareholders. 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

B. Report on the other information included in the annual report 

In addition to the financial statements and our auditor’s report thereon, the annual report contains 
other information that consists of: 

 other information as required by Part 9 of Book 2 of the Dutch Civil Code; 

We were engaged to read the other information and, based on our knowledge and understanding 
to be obtained through our audit of the financial statements or otherwise, to consider whether the 
other information contains material misstatements. 

Management is responsible for the preparation of the other information, including the 
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other 
information as required by Part 9 of Book 2 of the Dutch Civil Code. 

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the 
Dutch Civil Code and the Dutch Standard 720. 

C. Description of responsibilities regarding the financial statements 

Responsibilities of management for the financial statements 

The management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the 
management is responsible for such internal control as management determines is necessary to 
enable the preparation of the financial statements that are free from material misstatement, 
whether due to fraud or error. 

As part of the preparation of the financial statements, management is responsible for assessing the 
company’s ability to continue as a going concern. Based on the financial reporting framework 
mentioned, management should prepare the financial statements using the going concern basis of 
accounting unless management either intends to liquidate the company or to cease operations or 
has no realistic alternative but to do so. 

Management should disclose events and circumstances that may cast significant doubt on the 
company’s ability to continue as a going concern in the financial statements. 

Our responsibilities for the audit of the financial statements 

Our responsibility is to express an opinion on the financial statements based on conducting the 
audit in accordance with Dutch law, including the Dutch Standards on Auditing. 

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain 
sufficient and appropriate audit evidence for our opinion. Our audit has been performed according 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

to the Dutch Auditing Standards with a high level of assurance. Misstatements 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 of these financial 
statements. The materiality affects the nature, timing and extent of our audit procedures and the 
evaluation of the effect of identified misstatements on our opinion. We have exercised professional 
judgement and have maintained professional scepticism throughout the audit, in accordance with 
Dutch Standards on Auditing, ethical requirements and independence requirements. 

We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and 
independence requirements. Our audit included among others: 

 identifying and assessing the risks of material misstatement of the financial statements, 
whether due to fraud or error, designing and performing audit procedures responsive to 
those risks, and obtaining 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 internal control ; 

 obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the entity's internal control; 

 evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management; 

 concluding on the appropriateness of management's use of the going concern basis of 
accounting, and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. 

 our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause a company to cease to continue 
as a going concern. 

 evaluating the overall presentation, structure and content of the financial statements, 
including the disclosures; and 

 evaluating whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

We communicate with those charged with governance regarding among other matters the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

 

The Hague, 20th May 2026 

 

IAC Audit & Assurance B.V. 

 

drs. S. Ramdas RA 
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Notes 31-Mar-26 31-Mar-25
EUR EUR

1

Participation interest in subsidiaries 1,339,202       1,339,202       

1,339,202       1,339,202       

2

27,269            2,269              
Loan to group companies 85,380            93,698            

52,194            52,733            

164,843          148,700          

3 3,532              2,420              

161,311          146,280          

1,500,513       1,485,482       

4

1,394,761       1,394,761       
Other reserves 90,721            79,840            

15,031            10,881            

1,500,513       1,485,482       

Cash and cash equivalents

Balance sheet as at 31st March 2026
(Before profit appropriation)

Fixed assets

Financial fixed assets

Current assets

Prepayments and accrued income

Result for the period

Total shareholder's equity

Total current assets

Short-term liabilities and accrued liabilities

Balance of current assets less short-term liabilities

Balance of assets less short-term liabilities

Shareholders' equity

Issued and paid up capital

Cayuga Investments B.V.,
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Notes Apr 2025 to
Mar 2026

Apr 2024 to
Mar 2025

EUR EUR

Operating expenses

General and administrative expenses 5 (12,313)           (11,805)           

Total operating result (12,313)           (11,805)           

Financial income and expenses 6

Interest income or similar income 2,344              5,279              

Financial result 2,344              5,279              

Result before taxation (9,969)             (6,526)             

Corporate income tax -                  -                  

Result after taxation (9,969)             (6,526)             

Results from subsidiaries 7 25,000             17,407             

Net result for the period 15,031             10,881             

Profit and loss account for the period 1st April 2025 to 31st March 2026

Cayuga Investments B.V.,
Amsterdam 4



In view of the fact that the Company's activities are denominated primarily in Euro, thus annual accounts are prepared in Euro,
the Company’s functional currency. 

General accounting principles for the preparation of the financial statements

Accounting policies
The financial statements have been prepared in accordance with the statutory provisions of Title 9, Book 2 of the Dutch Civil
Code and the firm pronouncements in the Guidelines for Annual Reporting in the Netherlands as issued by the Dutch
Accounting Standards Board.

Valuation of assets and liabilities and determination of the result takes place under the historical cost convention. Unless
presented otherwise, the relevant principle for the specific balance sheet item, assets and liabilities are presented at face value.
Income and expenses are accounted for on accrual basis. 

These financial statements have been prepared on a going concern basis, which is the basis for valuation and determination of
results and assumes that the Company will be able to realize its assets and discharge its liabilities in the normal course of
business.

- Foreign currency exchange risk
The Company is exposed to the risk that the exchange rate of its functional currency Euro relates to foreign currency may
change in a manner that has a significant effect on the expenses and gains of the Company.

Notes to the financial statements

General Information
The Company is a private company with limited liability, incorporated under the laws of The Netherlands on 10 December
2008, having its corporate seat in Amsterdam, with office at Opaallaan 1180, 2132LN Hoofddorp, (The Netherlands).

The Company is wholly owned by Godavari Biorefineries Limited, India.

Activities of the Company are participating in, managing and financing of companies operating in the area of trade in chemicals,
alcohol, sugar and related products as well as holding and financing company.

Going concern

The Company is registered at the Chamber of Commerce under number 34319213.

The financial statements of the Company are not consolidated with those of its wholly owned subsidiaries as a result of the
Article 408 exemption. The consolidated annual accounts of Godavari Biorefineries Ltd. having its statutory seat in India, in
which the annual accounts of the Company together with its wholly owned subsidiaries are included, will be filed with the
Chamber of Commerce in Amsterdam.

The equity of the Company amounted to Euro 1,500,513.

Financial instruments
Our policy is to manage the risks we are exposed to, including, but not limited to the market risk (including currency risk, fair
value, interest and price risk), credit risk, liquidity risk and cash flow interest rate risk. Our strategy is to systematically monitor
and understand the impact of changing market conditions on our result and cash flow and to initiate preventive actions when
required.

- Interest rate risk
The long term receivables and loans from the Company have floating as well fixed interest rates which the Company runs risk
on. The risk related to the floating rate result in a fluctuated interest cash flow and the risk related to the fixed rates result in
fluctuated market values of the applicable loans.

Basis of presentation

Consolidation

The accompanying accounts have been prepared in accordance with EU-directives as implemented in Title 9, Book 2 of the
Dutch Civil Code and the firm pronouncements in the Guidelines for Annual Reporting in the Netherlands as issued by the
Dutch Accounting Standards Board.

Cayuga Investments B.V.,
Amsterdam 5



Receivables from group companies

Receivables

Cash and cash equivalents

Shareholders' equity

The company applies for article 2:408 of the Netherlands Civil Code and makes use of the option to value its participations in
group companies at cost, or lower market value.

Participations in group companies are minimally stated at zero unless the Company is fully or partially liable for the debts of
the group companies, or has the firm intention to pay theses debts. In that case, a provision is formed.

Loans and other receivables are recognized initially at fair value and subsequently measured at amortized cost. When a loan or
receivable is considered uncollectible, it is written off against the allowance account for receivables.

Receivables are recognized initially at fair value and subsequently measured at revalued figure. When a receivable is
considered uncollectible, it is written off against the allowance account for receivables. If payment of the receivable is
postponed under an extended payment deadline, fair value is measured on the basis of the discounted value of the expected
revenues. Interest gains are recognised using the effective interest method.

Cash and cash equivalents includes cash in hand, bank balances, remittance in transit and deposits. Bank overdrafts are shown
within borrowings in current liabilities on the balance sheet. Cash and cash equivalents are stated at nominal value.

All amounts payable are stated at nominal value and are expected to be paid within one year after the balance sheet date.

Long term liabilities

Short term liabilities

Accounts payable

Short-term liabilities, are short-term financial obligations listed on a company’s balance sheet that are due for settlement
within one year after balance sheet date. Financial liabilities are recognized at fair value. 

Notes to the financial statements (continued)

Financial instruments that are designated as equity instruments by virtue of the economic reality are presented under
shareholders' equity. Payments to holders of these instruments are deducted from the shareholder's equity as a part of the profit 
distribution.

Equity share capital consist of ordinary shares.

Financial instruments that are designated as a financial liability by virtue of the economic reality are presented under
liabilities. Interest, dividends, income and expenditure with respect to these financial instruments are recognized in the profit
and loss as financial income or expense.

Long-term liabilities are long-term financial obligations listed on a company’s balance sheet, that are not due for settlement
within one year after balance sheet date. Initially, financial liabilities are recognized at fair value. Subsequently measured at
amortized cost.

Financial assets

Cayuga Investments B.V.,
Amsterdam 6



Related Party Particulars 31-Mar-26
Godavari 
Biorefineries 

Interest on loan € 2,883

Notes to the financial statements (continued)

Translation of foreign currencies

Related party transactions

Provisions

The functional and reporting currency of the Company is Euro.

All monetary assets and liabilities denominated in foreign currencies have been converted into EUR at the rate of exchange
prevailing at the balance sheet date, where as non-monetary assets denominated in foreign currencies are translated at
historical rate when the transaction took place. All transactions denominated in foreign currency made during the year under
review are accounted for at the official rate of exchange prevailing on or around the date of the transaction took place. Foreign
exchange gains and losses arising as a result of the application of the above accounting policies are disclosed separately in the
profit and loss account.

An entity is considered a related party if any of the following conditions prevail:

- The financial and operating activities are controlled by the Company or are controlled by the same party, which includes
common control, joint control or significant influence.

- The entity and the reporting entity are members of the same Group (which means that each parent, subsidiary and fellow
subsidiary is related to the others).

Transaction with related parties were made on terms equivalent to those that prevail in arm's length transaction.

Taxation
Corporate income tax comprises the current and deferred corporate income tax payable and deductible for the reporting
period. Corporate income tax is recognised in the profit and loss account except to the extent that it relates to items recognised
directly to equity, in which case it is recognised in equity.

Current tax comprises the expected tax payable or receivable on the taxable profit or loss for the financial year, using tax rates
enacted or substantively enacted at the reporting date, and any adjustment to the tax payable in respect of previous years.

Interest paid and received is recognised on a time-weighted basis, taking account of the effective interest rate of the assets and
liabilities concerned. When recognising interest paid, allowance is made for transaction costs on loans received as part of the
calculation of effective interest.

Costs are attributed to the financial year to which they relate. Profits are accounted for in the year in which goods have been
provided or services have been performed. Losses are assumed in the year in which these are foreseeable.

For participations valued at cost, the result on participating interests sold during the financial year are accounted for in the
profit and loss as income. Dividend income is accounted for in the year in which the same is declared by the participating
company.

Operating costs

Share in result of participations

Principles for the determination of the result

General

Interest income and expenditure

Provisions are formed for liabilities which are deemed probable or certain at the balance sheet date, but which are still
unknown as to the amount or timing of outflow of funds.

Profit or loss is determined as the difference between the realisable value of the goods delivered and services rendered, and
the costs and other charges for the year. Revenues on transactions are recognised in the year in which they are realised.

During the period, the Company has transactions with related parties including companies affiliated through common
ownership of the shareholder who owns the Company.

Cayuga Investments B.V.,
Amsterdam 7



31-Mar-26 31-Mar-25
EUR EUR

1.  Financial fixed assets

 Participations
Godavari Biorefineries B.V. 1,227,761       1,227,761          
Godavari Biorefineries Inc. 111,441          111,441             

1,339,202       1,339,202          

Movements in the participations in Subsidiaries are as follows:

Balance as at 1 April 2025        1,227,761           1,227,761 
Additions                     -                          -   
Reverse provisions                     -                          -   
Balance as at 31 March 2026        1,227,761           1,227,761 

Balance as at 1 April 2025           111,441              111,441 
Additions                     -                          -   
Reverse provisions                     -                          -   
Balance as at 31 March 2026           111,441              111,441 

Name Registered office Owned Net equity Net result

Godavari Biorefineries B.V. Amsterdam, The Netherlands 100% 1,854,172 168,486
Godavari Biorefineries Inc. Delaware, USA 100% 459,776 48,043

Godavari Biorefineries B.V. Amsterdam

Notes to the financial statements (continued)

In accordance with article 408 of Dutch Civil Code, investments are valued at cost. When a permanent impairment in value
occurs in the investments, the carrying amount is written down to its estimated recoverable amount, but not less than zero.

Cayuga Investments B.V. has direct interests in the following subsidiaries:

Godavari Biorefineries Inc. Delaware

Cayuga Investments B.V.,
Amsterdam 8



31-Mar-26 31-Mar-25
EUR EUR

2. Current assets

2.1 Other receivables, prepayments and accrued income
25,000           -                 

2,269             2,269             
            27,269               2,269 

2.2 Loan to Group Companies
Loan to Godavari Biorefineries B.V. 68,794           79,995           
Interest receivable from Godavari Biorefineries B.V 16,586           13,703           

            85,380             93,698 

2.3 Cash and cash equivalents
35,167           34,954           

Wise (USD) 17,027           17,778           
            52,194             52,733 

3. Short-term liabilities and accrued liabilities
3,532             2,420             

              3,532               2,420 

4. Shareholder's equity
(Euro)

Share capital Other 
reserves Total

Balance as at 1 April 2024        1,394,761             79,840        1,474,601 
Result for the year                     -               10,881             10,881 
Balance as at 31 March 2025        1,394,761             90,721        1,485,482 

Balance as at 1 April 2025        1,394,761             90,721        1,485,482 
Result for the year                     -               15,031             15,031 
Balance as at 31 March 2026        1,394,761           105,752        1,500,513 

The authorised share capital of Cayuga Investments B.V. amounted to € 2,225,000, divided into 2,225,000 ordinary shares of
€ 1 each. Of these, 1,394,761 ordinary shares have been issued and paid up.

Notes to the financial statements (continued)

Prepaid  expenses

During the year 2021-22, the Company granted a loan of € 131,400 to Godavari Biorefineries B.V bearing interest at 1.5% + 
3 Months EURIBOR p.a. The loan is given on 26 August 2021. 

Wise (EUR)

Other debts, accruals and deferred income

Dividend receivable

Cayuga Investments B.V.,
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2025-26 2024-25
EUR EUR

Audit fees (6,868)                (6,360)                
Insurance cost (5,445)                (5,445)                

(12,313)              (11,805)              

Interest on loan 2,883                  4,450                  
Interest & Bank charges 516                     671                     
Foreign exchange differences (1,055)                158                     

2,344                  5,279                  

Dividend income 25,000                17,407                
25,000                17,407                

10. Events after the balance sheet date

Notes to the financial statements (continued)

The Company has no employees during the period under review, hence incurred no salaries, wages and/or related social
security charges.

6. Financial income and (expenses)

5. General and administrative expenses

8. Average number of employees

7. Results from subsidiaries

9. Directors

The Company had four directors during the period, none of them receives remuneration.

(Director B)

S.S. Somaiya
(Director A)

P. MistryA.E. Sturm
(Director B)

..............................2026

No events were noted after the reporting date that would require disclosures or adjustments to the financial statements for the
year ended 31 March 2026.

S.G. Reindl
(Director A)

Cayuga Investments B.V.,
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Other Information

Profit appropriation according to the Articles of Association

Proposed profit appropriation

Auditor's report

Based on the Company's articles of association, the result of the Company is at disposal of the general meeting of
shareholders.

The profit for the year 2025-26 has been included under result for the period in shareholder's equity. The result for the year
2024-25 has been appropriated in the retained earnings.

Based on article 2:396 section 6 of the Dutch Civil Code, the company is exempt from the obligation to have the annual
accounts audited. However, the Company has its accounts limited reviewed.

Cayuga Investments B.V.,
Amsterdam 11
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Consolidated Balance Sheet as at 31 March 2026
(Before appropriation of results)

Notes 31-Mar-2026
$

Assets

Fixed Assets
Intangible Fixed Assets 1 40,093          

Current assets

Accounts receivables 2 46,766          
Other receivables, prepayments and accrued income 3 40,710          
Cash and cash equivalents 4 428,724        

516,200        

Total Assets 556,292        

Liabilities

Short term liabilities

Accounts payable 931               
Income tax payable 5 9,786            
Accrued Expenses 4,450            
Accrued payroll and payroll taxes 12,476          

27,643          
Shareholders' equity 6

Common stock, $100 per value, 5,000 share authorised,
 and 1,550 share issued 155,000        
Retained earnings 428,890        
Result for the year (55,240)         

528,650        

Total Liabilities & Shareholders' equity 556,292        

Godavari Biorefineries Inc.
Delaware, USA 3
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Consolidated Income statement for the period 1 April 2025 to 31 March 2026

Notes Apr'25-Mar'26
$

Revenue 7 129,886       

Other income                  -   

Gross operating result         129,886 

General and administrative expenses 8 (76,907)        
Employment costs 9 (107,540)      

Finance income/ (costs) -               

Depreciation and Amortization Expenses 10 (680)             

Operating result (55,240)        

Result before taxes (55,240)        

Taxation on result 11 -               

Result after taxes (55,240)        

Godavari Biorefineries Inc.
Delaware, USA 4
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1 General

1.1 Operations

1.2 Basis of Consolidation  

(a) Basis of preparation 

(b) Use of estimates 

(c) Principles of consolidation: 

(d) ) The following are the details of subsidiaries considered in the Consolidated Financial Statements:

S.no
Name of 
Subsidiary

Country of 
Incorporation %age of Holding

1 Sathgen 
Therapeutics, LLC

New Jersey, 
United State of 

America
100%

Consolidated Notes to the financial statements

Godavari Biorefineries Inc (the Company) is a bulk and specialty chemical manufacturer subsidiary located in Philadelphia,
PA 19103, USA . The company grants unsecured credit to its customers located throughout the United states on as limited
basis. Godavari Biorefineris Inc. is the step down subsidiary of Cayuga Investment BV (registered under the law of the
Netherlands). The ultimate parent company is Godavari biorefineries Limited located in Mumbai, India

The consolidated financial statements relate to Godavari Biorefineries Inc. (the Company), and its subsidiary entities. The
Company and its subsidiaries constitute the Group. 

The Financial statements have been prepared in accordance with the Generally Accepted Accounting Principles as per US
GAAP . The accounting policies have been consistently applied by the Company and are consistent with those used in
previous year.
All Assets and Liabilities have been classified as Current or Non-Current, wherever applicable as per the operating cycle of
the Company 

The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income, expenses and disclosures of
contingent liabilities at the date of these financial statements. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates are recognized in the
period in which the estimate is revised and future periods are affected. 

The consolidated financial statements have been prepared on the following basis: 
i. The financial statements of the subsidiary used in the consolidation are drawn up to the same reporting date as of the
Company, i.e. period ended March 31, 2026.
ii. The Financial statements of the Company and its subsidiary have been combined on a line-by-line basis by adding
together like items of assets, liabilities, income and expenses as per US GAAP. The intra-group balances and intra-group
transactions and unrealized profits have been fully eliminated. 
iii. The excess of the cost to the Company of its investments in the subsidiary companies over its share of the equity of the
subsidiary entity, at the dates on which the investments in the subsidiary companies are made, is recognized as ‘Goodwill’,
being an asset in the consolidated financial statements (If Any). Alternatively, where the share of equity in the subsidiary
entities as on the date of investment is in excess of the cost of investment of the Company, it is recognized as ‘Capital
Reserve’ and shown under the head ‘Reserves and Surplus’ (If Any), in the consolidated financial statements. 
iv. Minority interest in the net assets of consolidated subsidiaries consists of the amount of equity attributable to the
minority shareholders at the dates on which investments are made by the Company in the subsidiary and further movements
in their share in the equity, subsequent to the dates of investments as stated above.

Godavari Biorefineries Inc.
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1.3 Changes in accounting policies 

1.4 Related-party transactions

1.5 Going concern 

2 Accounting policies for the balance sheet 

2.1 General information

2.2 Foreign currencies
Functional currency 

2.3 Furniture and Fixtures

2.4 Receivables

2.5 Cash and cash equivalents

In general, assets and liabilities are stated at the amounts at which they were acquired or incurred, or lower realizable value.
If not specifically stated otherwise, they are recognized at the amounts at which they were acquired or incurred. The
Consolidated balance sheet and Consolidated income statement include references to the Consolidated notes. 

There are no change in accounting policies during the period ended 31st March, 2026.

The equity of the Group amounted to $ 528,650.

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a related party.
Also, entities which can control the Group are considered as a related party. In addition, statutory directors, other key
management of Godavari Biorefineries Inc. and close relatives are regarded as related parties. 

Significant transactions with related parties are disclosed in the notes insofar as they are not transacted under normal market
conditions. The nature, extent and other information is disclosed if this is required for to provide the true and fair view.

These Consolidated financial statements have been prepared on a going concern basis, which is the basis for valuation and
determination of results and assumes that the Group will be able to realize its assets and discharge its liabilities in the
normal course of business.

Cash and cash equivalents include cash in hand, bank balances and deposits held at call with maturities of less than 12
months. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet. Cash and cash equivalents
are stated at face value.

The financial statements are presented in USD, which is the functional and presentation currency of Godavari Biorefineries
Inc. 

Foreign currency transactions in the reporting period are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the rate of
exchange prevailing at the balance sheet date. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates are recognized in the consolidated income statement.

Furniture and fixtures are valued at historical cost, less straight-line depreciation over their estimated useful lives and
impairment losses.

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost. If payment of the
receivable is postponed under an extended payment deadline, fair value is measured on the basis of the discounted value of
the expected revenues. Interest gains are recognized using the effective interest method. A provision is raised when a trade
receivable is considered uncollectable. It is written off against the allowance account for trade receivables.

Godavari Biorefineries Inc.
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2.6  Intangible Assets

2.7 Incorporation / Start-up Legal Costs

Intangible assets are recorded at cost when acquired and are recognized only when future economic benefits attributable to
the asset are probable and the cost of the asset can be measured reliably. Intangible assets may include trademarks, licenses,
software, patents, customer relationships, and similar non-physical assets.

Intangible assets with a finite useful life are amortized on a straight-line basis over their estimated useful life and reviewed
for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.
Intangible assets with indefinite useful lives are not amortized but are tested annually for impairment in accordance with US
GAAP.

Costs incurred for internally developed intangible assets are capitalized only when the recognition criteria under applicable
accounting standards are met; otherwise, such costs are expensed as incurred.

In accordance with US GAAP and U.S. tax regulations relating to start-up expenditures, the Company may deduct up to
USD 5,000 of qualifying start-up and organizational legal costs in the year incurred, subject to applicable limitations. Any
remaining balance of such costs is capitalized and amortized on a straight-line basis over a period of 180 months (15 years).

The amortization expense is recognized in the Statement of Profit and Loss over the applicable amortization period. Costs
that do not qualify as organizational or start-up expenditures are expensed as incurred in accordance with the relevant
accounting guidance.

Godavari Biorefineries Inc.
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3 Accounting policies for the income statement

3.1 General information

3.2 Revenue recognition

3.3 Exchange differences

3.4 General and administrative expenses

3.5 Depreciation

3.6 Employee benefits

Short-term employee benefits

3.7 Finance income and costs

Interest paid and received

3.8 Income tax expense 
Income tax is calculated on the profit/loss before tax in the income statement, taking into account any losses carried forward
from previous financial years and tax-exempt items, and plus non-deductible expenses.

Consolidated Notes to the financial statements (continued…)

Property, plant and equipment are depreciated over their estimated useful lives as from the inception of their use. Land and
investment property are not depreciated. Future depreciation and amortisation is adjusted if there is a change in estimated
future useful life.

Salaries, wages and social security contributions are taken to the consolidated income statement based on the terms of
employment, where they are due to employees.

Interest paid and received is recognized on a time-weighted basis, taking account of the effective interest rate of the assets
and liabilities concerned.

General and administrative expenses comprise costs chargeable to the year that are not directly attributable to the cost of the
goods sold.

Consolidated Profit or loss is determined as the difference between the realizable value of the goods delivered and services
rendered, and the cost and other charges for the year. Revenues on transactions are recognised in the year in which they are
realized.

Revenue is recognized when a company satisfies a performance obligation by transferring a promised good or service to the
customers.  
All of the Group’s revenue from commissions is recognized in ‘Income from Operations’ on the Income Statement.

Exchange differences arising upon the settlement or conversion of monetary items are recognised in the Consolidated income
statement in the period that they arise.

The amortization expense is recognized in the Statement of Profit and Loss over the applicable amortization period

Godavari Biorefineries Inc.
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31-Mar-2026
$

1 Intangible Fixed Assets

Capitalized Legal Cost 40,093                  
                   40,093 

i) Capitalized Legal Cost

Balance as at 1st April
Purchase Price                            -   
Accumulated Depreciation                            -   

                           -   

Changes during the period

Addition/(Deletion)                    40,773 
Depreciation/Amortization                       (680)

                   40,093 

Balance as at 31st Mar
Purchase Price                    40,773 
Accumulated Depreciation                       (680)

                   40,093 

2 Accounts receivables

Receivable from Godavari Biorefineries Ltd                    35,827 
Receivable from Godavari Biorefineries B.V.                    10,939 

                   46,766 

3 Other receivables, prepayments and accrued income

Security deposits 443                       
Prepaid expenses                      3,309 
Advance Tax                    36,958 

                   40,710 

Prepaid Expenses
Prepaid D&O Insurance                      1,877 

                     1,432 
                     3,309 

Advance Tax
Advance Fed Tax                    33,199 

Advance State Tax                      3,759 

                   36,958 

 The fair value of the receivables approximates the book value.

Consolidated Notes to the financial statements (continued…)

Prepaid Commercial Liability

Godavari Biorefineries Inc.
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4 Cash and cash equivalents

Chemung Canal- USD                  428,724 
                 428,724 

All bank balances are at the Company's free disposal.

5 Taxes payable

Federal tax payable                      9,786 
State income tax payable                            -   

9,786                    

Godavari Biorefineries Inc.
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6 Shareholders' equity

Issued share 
capital

Result for the 
year

Retained 
earnings Total

Balance as at 1 April 2025 155,000             36,502               392,388             583,890             

Dividend Paid -                    -                    -                    -                    
Appropriation of result - (36,502)             36,502               -                    

Result for the year -                    (55,240)             -                    (55,240)             

Balance as at 31 March 2026 155,000             (55,240)             428,890             528,650             

The share capital consists of 1,550 common shares of $ 100 each.

Consolidated Notes to the financial statements (continued…)

The movements in the period under review can be summarised as follows:

Godavari Biorefineries Inc.
Delaware, USA 11

Docusign Envelope ID: 6D47880C-3C74-8A18-8082-9D28CF59B59E



Apr'25-Mar'26
 $ 

7 Revenue

Commission income           129,886 

8 General and administrative expenses
Rent expense             (4,646)
Professional fees           (35,718)
Legal Expenses           (10,000)
Insurance expenses             (4,019)
Bank charges                (514)

Dues and subscriptions                (616)

Office supplies and postage                (229)

Advertisement & promotion Expense                     -   
Telephone & Internet Expense             (1,886)
Travelling Expense             (9,687)
Conference expense             (5,269)
Computer and Internet Expenses             (1,385)
Miscellaneous expenses             (2,938)

(76,907)          

9 Employment costs
Payroll costs         (107,540)

        (107,540)

10 Amortization Expenses

Amortization on Legal cost                (680)
               (680)

11 Income tax expense

Profit/(loss) before tax           (55,240)
Federal tax expense                     -   
State tax expense                     -   

          (55,240)

Consolidated Notes to the financial statements (continued…)

Employment cost during the year consists of salaries expense of $ 98,483 and payroll taxes of $ 9,057

Godavari Biorefineries Inc.
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Profit appropriation according to the Articles of Association

Proposed profit appropriation

Signed on, 15 May, 2026

Director

Supplementary information

According to the Articles of Association the annual net profit is at free disposal of the annual shareholders meeting.
Dividends can only be declared with due observance of the company's articles of association and to the extent that the
company's capital exceeds the paid in and called up capital, increased by the reserves that must be maintained in
accordance with the law or its articles of association.

The Board of Directors proposes to add the profit for the year to the accumulated result. The profit appropriation is
reflected in these financial statements.

Events occurred after balance date

Since balance sheet date no events occurred, which would change the financial position of the Group and which would 
require adjustments of or disclosure in the annual accounts now presented.

Godavari Biorefineries Inc.
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INDEPENDENT AUDITOR’S REPORT 

 

To: The shareholders of Godavari Biorefineries  B.V. 

 

A. Report on the audit of the financial statements 2025 - 2026 included in the annual report 

We were engaged to audit the accompanying financial statements for the period ended 31st March 
2026 of Godavari Biorefineries  B.V. based in Amsterdam. 

In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of Godavari Biorefineries  B.V. for the period ended 31st March 2026 and of its result 
for the period 1st April 2025 up to and including 31st March 2026 in accordance with Part 9 of 
Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

 the balance sheet as at 31st March 2026; 

 the profit and loss account for the period 1st April 2025 up to and including 31st March 
2026 and 

 the notes comprising a summary of the accounting policies and other explanatory 
information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. Our responsibilities under those standards are further described in the 'Our 
responsibilities for the audit of the financial statements' section of our report. 

We are independent of Godavari Biorefineries  B.V. in accordance with the “Verordening inzake 
de onafhankelijkheid van accountants bij assurance-opdrachten” (ViO, Code of Ethics for 
Professional Accountants, a regulation with respect to independence) and other relevant 
independence regulations in the Netherlands. Furthermore, we have complied with the 
“Verordening gedrags- en beroepsregels accountants” (VGBA, Dutch Code of Ethics). 

 

Other matter paragraph 

This auditor’s report is intended solely for Godavari Biorefineries  B.V. and their shareholders. 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

B. Report on the other information included in the annual report 

In addition to the financial statements and our auditor’s report thereon, the annual report contains 
other information that consists of: 

 other information as required by Part 9 of Book 2 of the Dutch Civil Code; 

We were engaged to read the other information and, based on our knowledge and understanding 
to be obtained through our audit of the financial statements or otherwise, to consider whether the 
other information contains material misstatements. 

Management is responsible for the preparation of the other information, including the 
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other 
information as required by Part 9 of Book 2 of the Dutch Civil Code. 

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the 
Dutch Civil Code and the Dutch Standard 720. 

C. Description of responsibilities regarding the financial statements 

Responsibilities of management for the financial statements 

The management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the 
management is responsible for such internal control as management determines is necessary to 
enable the preparation of the financial statements that are free from material misstatement, 
whether due to fraud or error. 

As part of the preparation of the financial statements, management is responsible for assessing the 
company’s ability to continue as a going concern. Based on the financial reporting framework 
mentioned, management should prepare the financial statements using the going concern basis of 
accounting unless management either intends to liquidate the company or to cease operations or 
has no realistic alternative but to do so. 

Management should disclose events and circumstances that may cast significant doubt on the 
company’s ability to continue as a going concern in the financial statements. 

Our responsibilities for the audit of the financial statements 

Our responsibility is to express an opinion on the financial statements based on conducting the 
audit in accordance with Dutch law, including the Dutch Standards on Auditing. 

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain 
sufficient and appropriate audit evidence for our opinion. Our audit has been performed according 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

to the Dutch Auditing Standards with a high level of assurance. Misstatements 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 of these financial 
statements. The materiality affects the nature, timing and extent of our audit procedures and the 
evaluation of the effect of identified misstatements on our opinion. We have exercised professional 
judgement and have maintained professional scepticism throughout the audit, in accordance with 
Dutch Standards on Auditing, ethical requirements and independence requirements. 

We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and 
independence requirements. Our audit included among others: 

 identifying and assessing the risks of material misstatement of the financial statements, 
whether due to fraud or error, designing and performing audit procedures responsive to 
those risks, and obtaining 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 internal control ; 

 obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the entity's internal control; 

 evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management; 

 concluding on the appropriateness of management's use of the going concern basis of 
accounting, and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. 

 our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause a company to cease to continue 
as a going concern. 

 evaluating the overall presentation, structure and content of the financial statements, 
including the disclosures; and 

 evaluating whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

We communicate with those charged with governance regarding among other matters the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

 

The Hague, 20th May 2026 

 

IAC Audit & Assurance B.V. 

 

drs. S. Ramdas RA 

 

Initials for authentication purposes: 
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Balance Sheet as at 31st March 2026
(Before appropriation of results)

Notes 31-Mar-2026 31-Mar-2025
EUR EUR

Fixed assets

Tangible fixed assets 1 841                         -                  
841                         -                  

Current assets

Inventory 2 791,087                             343,677 
Receivables 3 1,211,468               1,459,227       
Cash and cash equivalents 4 773,463                  610,683          

2,776,018               2,413,587       

Short-term liabilities and accrued liabilities 5 922,687                  702,901          

Balance of current assets less short-term liabilities 1,853,331               1,710,686       

Balance of assets less short-term liabilities 1,854,172               1,710,686       

Shareholders' equity 6

Issued & paid up capital 1,217,761               1,217,761       
Share premium 9,999                      9,999              
Retained earnings 457,926                  428,427          
Result for the period 168,486                  54,499            

1,854,172               1,710,686       

Total Shareholders' equity 1,854,172               1,710,686       

Godavari Biorefineries B.V.
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Profit and Loss account for the year 1st April 2025 to 31st March 2026

2025-26 2024-25
EUR EUR

Revenue 7 5,697,312                5,798,840                
Costs of goods 8 (4,978,538)               (5,276,897)               
Gross operating income 718,774                   521,943                   

Operating expenses

Employment costs 9 (321,703)                  (286,815)                  
Depreciation and amortization (67)                           -                           
General and administrative expenses 10 (161,033)                  (158,120)                  

Operating result 235,971                   77,008                     

Finance income/ (costs) 11                     (27,230)                       (9,726)

Result before taxes 208,741                   67,282                     

Taxation on result 12 (40,255)                    (12,784)                    

Result after taxes 168,486                   54,499                     

Godavari Biorefineries B.V.
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1 General

1.1 Operations

1.2 Changes in accounting policies 

1.3 Related-party transactions

Intercompany, Related party and Affiliates disclosure information-

Related-party transactions

Related Party Particulars Closing balance as on 
31.03.2026

Godavari Biorefineries Inc. Commission expense € 9,514
Purchase of goods € 688,016
Advance received € 25

Godavari Biorefineries Ltd. Commission income € 16,573

1.4 Going concern 

2 Accounting policies for the balance sheet 

2.1 General information

The financial statements have been prepared in accordance with the statutory provisions of Part 9, Book 2, of the
Dutch Civil Code and the Guidelines for Annual Reporting in the Netherlands for small legal entities as issued by
the Dutch Accounting Standards Board. 

In general, assets and liabilities are stated at the amounts at which they were acquired or incurred, or lower
realizable value. If not specifically stated otherwise, they are recognized at the amounts at which they were acquired
or incurred. The balance sheet and income statement include references to the notes. 

There are no change in accounting policies during the year April 2025 to March 2026. 

Notes to the financial statements

The equity of the Company amounted to EUR 1,854,172.

Godavari Biorefineries BV is a Dutch private company with limited liability incorporated on Jan 26, 2009 and has
its statutory seat in Amsterdam, the Netherlands. The operations of the Company mainly comprised of commissions
in the field of chemicals, alcohol, sugar and sugar products, agro products and related heavy chemicals, organic, bio-
chemical and bio-technical products. The Company issues commission invoices to Godavari Biorefineries Ltd
(ultimate parent company) for sales done by the ultimate parent company.The ultimate parent company is Godavari
biorefineries Limited located in Mumbai, India.

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a related
party. Also, entities which can control the Company are considered as a related party. In addition, statutory
directors, other key management of Godavari Biorefineries B.V. and close relatives are regarded as related parties. 

These financial statements have been prepared on a going concern basis, which is the basis for valuation and
determination of results and assumes that the Company will be able to realize its assets and discharge its liabilities
in the normal course of business.

During the period, the Company has transactions with related parties including companies affiliated through
common ownership of the shareholder who owns the Company. 

Godavari Biorefineries Ltd.
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2 Accounting policies for the balance sheet (continued…)

2.2 Foreign currencies

Functional currency 

Transactions, receivables and debts 

2.3 Property, plant and equipment

2.4 Receivables

2.5 Cash and cash equivalents

2.6 Inventories

Raw materials and consumables are stated at the lower of cost and net realizable value.

Inventories of finished or partially finished goods are stated at the lower of manufacturing price and net realizable value.
Manufacturing price comprises all purchase or conversion costs. and other costs incurred in bringing the inventories to their
present location and condition. Conversion cost includes direct labour costs and mark-ups for fixed and variable production
overheads, including costs of the production planning department, maintenance division and internal logistics.

Net realizable value is the estimated selling price in the ordinary course of business, less applicable variable selling expenses.
Net realizable value is determined making allowance for obsolescence of inventories.

Inventory in transit can be specified as material ordered and shipped but not yet received by Godavari Biorefineries B.V. in
the port of The Netherlands.

Notes to the financial statements (continued…)

Trade receivables are recognized initially at fair value and subsequently measured at revalued figures. If payment of the
receivable is postponed under an extended payment deadline, fair value is measured on the basis of the discounted value of
the expected revenues. Interest gains are recognized using the effective interest method. A provision is raised when a trade
receivable is considered uncollectable. It is written off against the allowance account for trade receivables.

Cash and cash equivalents include cash in hand, bank balances and deposits held at call with maturities of less than 12
months. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet. Cash and cash equivalents are
stated at face value.

The financial statements are presented in euros, which is the functional and presentation currency of Godavari Biorefineries
B.V. 

Foreign currency transactions in the reporting period are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the rate of
exchange prevailing at the balance sheet date. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at period-end exchange rates are recognized in the Profit and Loss account.

Furniture and fixtures are valued at historical cost, less straight-line depreciation over their estimated useful lives and
impairment losses.

Godavari Biorefineries B.V.
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3 Accounting policies for the income statement

3.1 General information

3.2 Revenue recognition

Sale of goods

Sale of services

3.3 Exchange differences

3.4 General and administrative expenses

3.5 Depreciation

Gains and losses on sales of property, plant and equipment are included in profit and loss account.

3.6 Employee benefits

Short-term employee benefits

3.7 Finance income and costs

Interest paid and received

3.8 Income tax expense 
Income tax is calculated on the profit/loss before tax in the profit and loss account, taking into account any losses carried
forward from previous financial years, tax-exempt items and non-deductible expenses.

Notes to the financial statements (continued…)

Property, plant and equipment are depreciated over their estimated useful lives as from the inception of their use. Land
and investment property are not depreciated. Future depreciation and amortisation is adjusted if there is a change in
estimated future useful life.

Salaries, wages and social security contributions are taken to the profit and loss account based on the terms of
employment, where they are due to employees.

Interest paid and received is recognized on a time-weighted basis, taking account of the effective interest rate of the
assets and liabilities concerned.

General and administrative expenses comprise costs chargeable to the year that are not directly attributable to the cost of
the goods sold.

Profit or loss is determined as the difference between the reliazable value of the goods delivered and services rendered,
and the cost and other charges for the year. Revenues on transactions are recognised in the year in which they are
reliazed.

Revenue from sales of goods is recognised when all significant risk and rewards incidental to the ownership of the goods
have been transferred to the buyer.

Revenue from sale of services is recognised under the percentage of completion method based on the services performed
to the balance sheet date as a percentage of the total services to be performed.

Exchange differences arising upon the settlement or conversion of monetary items are recognised in the profit and loss
account in the period that they arise.

Godavari Biorefineries B.V.
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4 Financial instruments and risk management

4.1 Price risk

Currency risk

Interest rate and cash flow risk

4.2 Credit risk

4.3 Liquidity risk

Notes to the financial statements (continued…)

Godavari Biorefineries B.V does not have any significant concentrations of credit risk. Sales are made to
customers that meet the Company's credit rating. Goods and services are sold subject to payment deadlines
ranging between eight and 30 days. A different payment period may apply to major supplies (90 days), in
which case additional securities are demanded, including guarantees. 

Godavari Biorefineries B.V uses several banks in order to avail itself of a range of overdraft facilities.
Where necessary, further securities will be furnished to the bank for available overdraft facilities. 

Godavari Biorefineries B.V. mainly operates in the European Union. The currency risk for Godavari
Biorefineries B.V. largely concerns positions and future transactions in US dollars. Management has
determined, based on a risk assessment, that these currency risks need not to be hedged.

Godavari Biorefineries B.V. incurs interest rate risk on receivables, cash and current liabilities.

Godavari Biorefineries B.V.
Hoofddorp, The Netherlands 8



31-Mar-2026 31-Mar-2025
Euro Euro

1 Fixed Assets

Office equipment                    841                      -   
                   841                      -   

Office equipment
Balance at beginning                       -                        -   

Purchase price                    908                      -   

Accumulated depreciation                     (67)                      -   
                   841                      -   

2 Inventory

Goods in transit             566,647            255,109 
Inventory             224,440              88,568 

            791,087            343,677 

3 Receivables

Trade receivables           1,158,071         1,245,650 
Other receivables, prepayments and accrued income               53,397            213,577 

          1,211,468         1,459,227 

Other receivables, prepayments and accrued income

Advance Corporate Income Tax                       -                15,259 
Advance paid to supplier                 1,713            147,164 
Other receivables                 4,217                4,217 
Prepayments and accrued income               21,816              33,221 
Security deposits 1,029                1,029              
VAT receivable               24,622              12,687 

              53,397            213,577 

4 Cash and cash equivalents

 Rabo bank EUR             535,643            319,360 
 Rabo bank USD             237,820            291,323 

            773,463            610,683 
All bank balances are at the Company's free disposal.

 All receivables fall due in less than one year. The fair value of the receivables approximates the book    value. 

Notes to the financial statements (continued…)
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5 Current liabilities 31-Mar-2026 31-Mar-2025
Euro Euro

Advance from customer                  1,439             17,309 
Dividend payable                25,000                    -   
Trade payables               732,127           518,876 
Current account- Prajesh Mistry                     502                  502 
Payroll liabilities                31,689             29,358 
Other debts and accruals                46,439             43,158 
Loan from Cayuga Investments 
B.V

               68,794             79,995 
Interest on loan from Cayuga                16,586             13,703 
Corporate income tax payable                     111                    -   

922,687             702,901         

6 Shareholders' equity

Issued & paid 
up share 
capital

Share 
premium

Retained
earnings Result Total

Balance as at 1stApril 2025 1,217,761      9,999      428,427           54,499               1,710,686      

Dividend -                            -   (25,000)           -                    (25,000)          

Appropriation of result -                            -   54,499             (54,499)              -                 

Result for the period -                            -   -                  168,486             168,486         

Balance as at 31st March 2026 1,217,761      9,999      457,926           168,486             1,854,173      

Balance as at 1stApril 2024 1,217,761            9,999 262,503           165,924             1,656,187      

Appropriation of result -                            -   165,924           (165,924)            -                 
Result for the year -                            -   -                  54,499               54,499           

Balance as at 31st March 2025 1,217,761      9,999      428,427           54,499               1,710,686      

The share capital consists of 1,217,761 ordinary shares of EUR 1 each.

Notes to the financial statements (continued…)

The movements in the period under review can be summarised as follows:

All current liabilities fall due in less than one year. The fair value of the current liabilities approximates the book value
due to its short-term character.

During the year 2021-22, the Company took a loan of € 131,400 from Cayuga Investments B.V bearing interest at 1.5%
+ 3 Months EURIBOR p.a. The loan taken on 26 August 2021 is due to be repaid on 25 August 2026. 

Godavari Biorefineries B.V.
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 2025-26 2024-25
Euro Euro

7 Revenue                 5,697,312                 5,798,840 

Revenue from sales:
Sales - NL                      67,848                      45,439 
Sales - EU                 3,939,319                 4,837,647 
Sales - Non EU                 1,593,037                    810,594 

5,600,204               5,693,680               

Revenue from commission:
Commissons - NL 38,477                    49,967                    
Commissons - EU                      25,755                      31,300 
Commissons - Non EU                      32,877                      23,893 

97,109                    105,160                  

8 Cost of goods sold

Goods purchase               (4,839,320)               (5,228,150)
Other direct expenses                  (139,218)                    (48,747)

(4,978,538)              (5,276,897)              

10 Employment costs

Salaries and wages                  (294,895)                  (265,889)
Social security contributions                    (26,808)                    (20,926)

                 (321,703)                  (286,815)

10 General and administrative expenses

Audit fees                      (8,176)                      (8,944)
Conference and seminar                    (34,780)                    (24,727)
Contribution and subscriptions                      (3,055)                      (1,593)
Commission expense                    (33,828)                    (35,827)
Insurance expenses                      (5,445)                      (5,445)
Legal fees                      (5,000)                             -   
Office rent                    (14,317)                    (14,878)
Other general expenses                         (836)                      (4,031)
Postage and courier                           (58)                         (113)
Professional fees                    (11,335)                    (16,392)
Printing and stationary                         (132)                         (379)
Rounding off                             47                             46 
Sponsorship fees                             -                        (2,200)
Telephone and internet costs                      (3,248)                      (3,348)
Travel and accomodation                    (34,966)                    (30,569)
REACH expenses                      (5,904)                      (9,719)

(161,033)                 (158,120)                 

Notes to the financial statements (continued…)
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 2025-26 2024-25
 Euro  Euro 

11 Finance income and costs

Bank charges                     (2,303)                     (2,485)
Foreign exchange differences                   (22,044)                     (2,791)
Interest and similar expense                     (2,883)                     (4,450)

                  (27,230)                     (9,726)

12 Income tax expense

Profit/(loss) before tax                   208,741                     67,282 
Income tax expense                   (40,255)                   (12,784)

                  168,486                     54,498 

13 Board of Directors' remuneration

Current board of directors 239,019                 222,675                 
                  239,019                   222,675 

Average number of employees

Events after the balance sheet date

Amsterdam,_______________________2026

Prajesh Mistry

Werner Wutscher

 C.W. Faber 

Notes to the financial statements (continued…)

The directors' remuneration includes periodically paid remuneration, such as salaries and holiday allowance.

During the period three employees are on the payroll (Previous year: 3).

No events which may substantially effect the financial position of the Company and which are relevant to 
announce in the annual accounts have occurred after the balance sheet date.

Godavari Biorefineries B.V.
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Profit appropriation according to the Articles of Association

Proposed profit appropriation

Auditor's report

The profit for the year 2025-26 has been included under result for the period in shareholder's equity. The
result for the year 2024-25 has been appropriated in the retained earnings.

Other information

According to the Articles of Association the annual net profit is at free disposal of the annual shareholders
meeting. Dividends can only be declared with due observance of the company's articles of association and to
the extent that the company's capital exceeds the paid in and called up capital, increased by the reserves that
must be maintained in accordance with the law or its articles of association.

Based on article 2:396 section 6 of the Dutch Civil Code, the company is exempt from the obligation to have
the annual accounts audited. However, the Company has its accounts limited reviewed.

Godavari Biorefineries B.V.
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Balance Sheet as at 31 March 2026
(Before appropriation of results)

Notes 31-Mar-2026 31-Mar-2021
$

Assets

Fixed Assets
Intangible Fixed Assets 1 21,760          

Current assets

Accounts receivables -                
Other receivables, prepayments and accrued income 2 383               
Cash and cash equivalents 3 72,142          

72,525          

Total Assets 94,285          

Liabilities

Short term liabilities

Accounts payable 931               
Income tax payable -                
Accrued Expenses 2,950            
Accrued payroll and payroll taxes 7,886            

11,767          
Shareholders' equity 4

Capital 
150,000        

Retained earnings -                
Result for the year (67,482)         

82,518          

Total Liabilities & Shareholders' equity 94,285          

Sathgen Therapeutics, LLC.
New Jersey, USA 3



Income statement for the period ended 31 March 2026

Notes 17 Nov-25 -Mar-26
$

Revenue -                             
Other income                                -   

Gross operating result                                -   

General and administrative expenses 5 (26,101)                      
Employment costs 6 (41,012)                      
Finance income/ (costs) -                             
Depreciation &Amortization Expense 7 (369)                           

Operating result (67,482)                      

Result before taxes (67,482)                      

Taxation on result 8 -                             

Result after taxes (67,482)                      

Sathgen Therapeutics, LLC.
New Jersey, USA 4



1 General

1.1 Operations

1.2 Changes in accounting policies 

1.3 Related-party transactions

1.4 Going concern 

2 Accounting policies for the balance sheet 

2.1 General information

In general, assets and liabilities are stated at the amounts at which they were acquired or incurred, or lower realizable value.
If not specifically stated otherwise, they are recognized at the amounts at which they were acquired or incurred. The balance
sheet and income statement include references to the notes. 

There are no change in accounting policies during the period ended 31st March 2026.

Notes to the financial statements

The equity of the Company amounted to $ 82,518.

SATHGEN THERAPEUTICS LLC (the Company) is engaged in the business of Consulting for marketing andlicensing
deals for pharma products which is located in New Jersey. SATHGEN THERAPEUTICS LLC . is the subsidiary of
GODAVARI BIOREFINERIES INC. The ultimate parent company is Godavari biorefineries Limited located in Mumbai,
India

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a related party.
Also, entities which can control the Company are considered as a related party. In addition, statutory directors, other key
management of Godavari Biorefineries Inc. and close relatives are regarded as related parties. 

Significant transactions with related parties are disclosed in the notes insofar as they are not transacted under normal market
conditions. The nature, extent and other information is disclosed if this is required for to provide the true and fair view.

These financial statements have been prepared on a going concern basis, which is the basis for valuation and determination
of results and assumes that the Company will be able to realize its assets and discharge its liabilities in the normal course of
business.

Sathgen Therapeutics, LLC.
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2 Accounting policies for the balance sheet (continued…)

2.2 Foreign currencies

Functional currency 

Transactions, receivables and debts 

2.3 Furniture and Fixtures

2.4 Receivables

2.5 Cash and cash equivalents

2.6  Intangible Assets

2.7 Incorporation / Start-up Legal Costs

Notes to the financial statements (continued…)

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost. If payment of the
receivable is postponed under an extended payment deadline, fair value is measured on the basis of the discounted value of
the expected revenues. Interest gains are recognized using the effective interest method. A provision is raised when a trade
receivable is considered uncollectable. It is written off against the allowance account for trade receivables.

Cash and cash equivalents include cash in hand, bank balances and deposits held at call with maturities of less than 12
months. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet. Cash and cash equivalents
are stated at face value.

The financial statements are presented in USD, which is the functional and presentation currency of Godavari Biorefineries
Inc. 

Foreign currency transactions in the reporting period are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the rate of
exchange prevailing at the balance sheet date. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates are recognized in the income statement.

Furniture and fixtures ( if any) are valued at historical cost, less straight-line depreciation over their estimated useful lives
and impairment losses.

The amortization expense is recognized in the Statement of Profit and Loss over the applicable amortization period. Costs
that do not qualify as organizational or start-up expenditures are expensed as incurred in accordance with the relevant
accounting guidance.

Intangible assets are recorded at cost when acquired and are recognized only when future economic benefits attributable to
the asset are probable and the cost of the asset can be measured reliably. Intangible assets may include trademarks, licenses,
software, patents, customer relationships, and similar non-physical assets.

Intangible assets with a finite useful life are amortized on a straight-line basis over their estimated useful life and reviewed
for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.
Intangible assets with indefinite useful lives are not amortized but are tested annually for impairment in accordance with US
GAAP.Costs incurred for internally developed intangible assets are capitalized only when the recognition criteria under applicable
accounting standards are met; otherwise, such costs are expensed as incurreds.

In accordance with US GAAP and U.S. tax regulations relating to start-up expenditures, the Company may deduct up to
USD 5,000 of qualifying start-up and organizational legal costs in the year incurred, subject to applicable limitations. Any
remaining balance of such costs is capitalized and amortized on a straight-line basis over a period of 180 months (15 years).

Sathgen Therapeutics, LLC.
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3 Accounting policies for the income statement

3.1 General information

3.2 Revenue recognition

3.3 Exchange differences

3.4 General and administrative expenses

3.5 Depreciation & Amortization Expense

3.6 Employee benefits

Short-term employee benefits

3.7 Finance income and costs

Interest paid and received

3.8 Income tax expense 
Income tax is calculated on the profit/loss before tax in the income statement, taking into account any losses carried forward
from previous financial years and tax-exempt items, and plus non-deductible expenses.

Notes to the financial statements (continued…)

Property, plant and equipment are depreciated over their estimated useful lives as from the inception of their use. Land and
investment property are not depreciated. Future depreciation and amortisation is adjusted if there is a change in estimated
future useful life.

Salaries, wages and social security contributions are taken to the income statement based on the terms of employment, where
they are due to employees.

Interest paid and received is recognized on a time-weighted basis, taking account of the effective interest rate of the assets
and liabilities concerned.

General and administrative expenses comprise costs chargeable to the year that are not directly attributable to the cost of the
goods sold.

Profit or loss is determined as the difference between the reliazable value of the goods delivered and services rendered, and
the cost and other charges for the year. Revenues on transactions are recognised in the year in which they are realized.

Revenue is recognized when a company satisfies a performance obligation by transferring a promised good or service to the
customers.  
All of the Company’s revenue from commissions is recognized in ‘Income from Operations’ on the Income Statement.

Exchange differences arising upon the settlement or conversion of monetary items are recognised in the income statement in
the period that they arise.

The amortization expense is recognized in the Statement of Profit and Loss over the applicable amortization period

Sathgen Therapeutics, LLC.
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31-Mar-2026
$

1 Intangible Fixed Assets

Capitalized Legal Cost 21,760                  
                   21,760 

i) Capitalized Legal Cost

Balance as at 1st April
Purchase Price                            -   
Accumulated Depreciation                            -   

                           -   

Changes during the period
Addition/(Deletion)                    22,129 
Depreciation/Amortization                       (369)

                   21,760 
Balance as at 31st Mar
Purchase Price                    22,129 
Accumulated Depreciation                       (369)

                   21,760 

2 Other receivables, prepayments and accrued income

Security deposits 383                       
Prepaid expenses                            -   

                        383 

3 Cash and cash equivalents

Chemung Canal- USD                    72,142 
                   72,142 

All bank balances are at the Company's free disposal.

Notes to the financial statements (continued…)
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4 Shareholders' equity

Issued share 
capital

Result for the 
year

Retained 
earnings Total

Balance as at 17 November 2025 -                    -                    -                    -                    

Capital raised during the period 150,000             -                    -                    150,000             

Appropriation of result - -                    -                    -                    

Result for the year -                    (67,482)             -                    (67,482)             

Balance as at 31 March 2026 150,000             (67,482)             -                    82,518               

Notes to the financial statements (continued…)

The movements in the period under review can be summarised as follows:

Sathgen Therapeutics, LLC.
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17 Nov-25 -Mar-26
 $ 

5 General and administrative expenses
Legal Expense                      (5,000)
Accountancy & Professional Expense                    (10,181)
Rent Expense                      (1,619)
Conference expense                      (5,099)
Travel Expense                      (2,482)
Miscellaneous Expense                         (298)
Computer and Internet Expenses                      (1,385)
Bank Service Charges                           (37)

(26,101)                   

6 Employment costs
Payroll costs                    (41,012)

                   (41,012)

7 Depreciation &Amortization Expense
Amortization On Legal Cost                         (369)

                        (369)

8 Income tax expense

Profit/(loss) before tax                    (67,482)
Federal tax expense                              -   
State tax expense                              -   

                   (67,482)

Notes to the financial statements (continued…)

Employment cost during the year consists of salaries expense of $ 36,847 and payroll taxes of $ 4,165

Sathgen Therapeutics, LLC.
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Profit appropriation according to the Articles of Association

Proposed profit appropriation

Signed on, 15th May, 2026

Director

Supplementary information

According to the Articles of Association the annual net profit is at free disposal of the annual shareholders meeting.
Dividends can only be declared with due observance of the company's articles of association and to the extent that the
company's capital exceeds the paid in and called up capital, increased by the reserves that must be maintained in
accordance with the law or its articles of association.

The Board of Directors proposes to add the profit for the year to the accumulated result. The profit appropriation is
reflected in these financial statements.

Events occurred after balance date

Since balance sheet date no events occurred, which would change the financial position of the Companyand which would 
require adjustments of or disclosure in the annual accounts now presented.
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