






































































































 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 

 

To: The shareholders of Cayuga Investment B.V. 

 

A. Report on the audit of the financial statements 2024 - 2025 included in the annual report 

We were engaged to audit the accompanying financial statements for the period ended 31st March 

2025 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 2025 and of its result for the 

period 1st April 2024 up to and including 31st March 2025 in accordance with Part 9 of Book 2 

of the Dutch Civil Code. 

The financial statements comprise: 

• the balance sheet as at 31st March 2025; 

• the profit and loss account for the period 1st April 2024 up to and including 31st March 

2025 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). 

Audit approach to fraud risks 

The level of detail that must be provided in the auditor's report to describe how fraud risks that 

may lead to material misstatement have been addressed during the audit is a matter 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

of professional judgment and is adapted to the specific circumstances and complexity of the audit. 

In accordance with paragraph 29B of SA 700, the auditor can describe: 

• the risks of fraud that required attention during the audit. 

• a reference to any disclosures in the financial statements. 

• a brief overview of the work carried. 

• an indication of the outcome of the auditor's work. 

• important observations regarding the matter. 

Or a combination of these elements. 

We believe the audit evidence for fraud risks we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

Audit approach going concern 

The financial statements have been prepared in accordance with the going concern assumption. 

The appropriateness of this assumption depends on management's estimate of future cash flows. 

The Board of Directors has drawn up the financial statements based on the going concern 

assumption of all the activities for the period of 12 months from the date of the preparation of 

the annual accounts. Our work to evaluate the management’s going concern assessment includes: 

• Consider whether the management's going concern assessment contains all relevant information 

of which we have knowledge as a result of our audit of the financial statements and make inquiries 

with the board about the most important assumptions and considerations; 

• Verify that management has not identified any events or circumstances that may cast reasonable 

doubt on the entity's ability to continue as a going concern (hereinafter: going concern risks); 

• Evaluate the operating results forecast and the related cash flows compared to the previous 

financial year, developments in the business and any information of which we are aware as a result 

of our audit; 

• Analyse whether the current and the necessary financing for the continuation of the entire 

business activities is guaranteed; and 

• Inquiries with the management about its knowledge of going concern risks after the period of 

the going concern assessment carried out by management. 

The outcome of our risk assessment procedures did not give reason to perform additional audit 

procedures on management’s going concern assessment. However, future events or conditions 

may cause a company to cease to continue as a going concern. 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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, 15th May 2025 

 

IAC Audit & Assurance B.V. 

 

drs. S. Ramdas RA 
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Notes 31-Mar-25 31-Mar-24
EUR EUR

1

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

1,339,202       1,339,202       

2

2,269              2,269              
Loan to group companies 93,698            101,016          

52,733            34,496            

148,700          137,781          

3 2,420              2,382              

146,280          135,399          

1,485,482       1,474,601       

4

1,394,761       1,394,761       
Other reserves 79,840            73,271            

10,881            6,569              

1,485,482       1,474,601       

Shareholders' equity

Issued and paid up capital

Cash and cash equivalents

Balance sheet as at 31st March 2025
(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

Cayuga Investments B.V.,
Amsterdam 3
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Notes
Apr 2024 to
Mar 2025

Apr 2023 to
Mar 2024

EUR EUR

Operating expenses

General and administrative expenses 5 (11,805)           (9,043)             

Total operating result (11,805)           (9,043)             

Financial income and expenses 6

Interest income or similar income 5,279              5,612              

Financial result 5,279              5,612              

Result before taxation (6,526)             (3,431)             

Corporate income tax -                  -                  

Result after taxation (6,526)             (3,431)             

Results from subsidiaries 7 17,407             10,000             

Net result for the period 10,881             6,569              

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

Cayuga Investments B.V.,
Amsterdam 4
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- 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.

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 1,485,482.

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.

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

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.

Cayuga Investments B.V.,
Amsterdam 5
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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

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. 

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.

Cayuga Investments B.V.,
Amsterdam 6
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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.

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.

Cayuga Investments B.V.,
Amsterdam 7
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31-Mar-25 31-Mar-24
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 2024        1,227,761           1,227,761 
Additions                     -                          -   
Reverse provisions                     -                          -   
Balance as at 31 March 2025        1,227,761           1,227,761 

Balance as at 1 April 2024           111,441              111,441 
Additions                     -                          -   
Reverse provisions                     -                          -   
Balance as at 31 March 2025           111,441              111,441 

Name Registered office Owned Net equity Net result

Godavari Biorefineries B.V. Amsterdam, The Netherlands 100% 1,710,686 54,499
Godavari Biorefineries Inc. Delaware, USA 100% 554,685 48,548

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
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31-Mar-25 31-Mar-24
EUR EUR

2. Current assets

2.1 Other receivables, prepayments and accrued income

2,269             2,269             

              2,269               2,269 

2.2 Loan to Group Companies

Loan to Godavari Biorefineries B.V. 79,995           91,762           

Interest receivable from Godavari Biorefineries B.V 13,703           9,254             

            93,698           101,016 

2.3 Cash and cash equivalents

34,954           24,496           

Wise (USD) 17,778           10,000           

            52,733             34,496 

3. Short-term liabilities and accrued liabilities
2,420             2,382             

              2,420               2,382 

4. Shareholder's equity
(Euro)

Share capital
Other 

reserves
Total

Balance as at 1 April 2023        1,394,761             73,271        1,468,032 
Result for the year                     -                 6,569               6,569 

Balance as at 31 March 2024        1,394,761             79,840        1,474,601 

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 

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

Cayuga Investments B.V.,
Amsterdam 9
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2024-25 2023-24

EUR EUR

Audit fees (6,360)                (2,443)                
Insurance cost (5,445)                (5,445)                
Professional fees -                     (1,155)                

(11,805)              (9,043)                

Interest on loan 4,450                  5,274                  
Interest & Bank charges 671                     338                     
Foreign exchange differences 158                     -                     

5,279                  5,612                  

Dividend income 17,407                10,000                
17,407                10,000                

No events were noted after the reporting date that would require disclosures or adjustments to the financial statements for the
year ended 31 March 2025.

S.G. Reindl
(Director A)

(Director B)

S.S. Somaiya
(Director A)

P. MistryA.E. Sturm
(Director B)

9. 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

Cayuga Investments B.V.,
Amsterdam 10
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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 2024-25 has been included under result for the period in shareholder's equity. The result for the year
2023-24 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 get its accounts audited voluntarily.

Cayuga Investments B.V.,
Amsterdam 11
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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 2024 - 2025 included in the annual report 

We were engaged to audit the accompanying financial statements for the period ended 31st March 

2025 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 2025 and of its result 

for the period 1st April 2024 up to and including 31st March 2025 in accordance with Part 9 of 

Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

• the balance sheet as at 31st March 2025; 

• the profit and loss account for the period 1st April 2024 up to and including 31st March 

2025 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). 

Audit approach to fraud risks 

The level of detail that must be provided in the auditor's report to describe how fraud risks that 

may lead to material misstatement have been addressed during the audit is a matter 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

of professional judgment and is adapted to the specific circumstances and complexity of the audit. 

In accordance with paragraph 29B of SA 700, the auditor can describe: 

• the risks of fraud that required attention during the audit. 

• a reference to any disclosures in the financial statements. 

• a brief overview of the work carried. 

• an indication of the outcome of the auditor's work. 

• important observations regarding the matter. 

Or a combination of these elements. 

We believe the audit evidence for fraud risks we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

Audit approach going concern 

The financial statements have been prepared in accordance with the going concern assumption. 

The appropriateness of this assumption depends on management's estimate of future cash flows. 

The Board of Directors has drawn up the financial statements based on the going concern 

assumption of all the activities for the period of 12 months from the date of the preparation of 

the annual accounts. Our work to evaluate the management’s going concern assessment includes: 

• Consider whether the management's going concern assessment contains all relevant information 

of which we have knowledge as a result of our audit of the financial statements and make inquiries 

with the board about the most important assumptions and considerations; 

• Verify that management has not identified any events or circumstances that may cast reasonable 

doubt on the entity's ability to continue as a going concern (hereinafter: going concern risks); 

• Evaluate the operating results forecast and the related cash flows compared to the previous 

financial year, developments in the business and any information of which we are aware as a result 

of our audit; 

• Analyse whether the current and the necessary financing for the continuation of the entire 

business activities is guaranteed; and 

• Inquiries with the management about its knowledge of going concern risks after the period of 

the going concern assessment carried out by management. 

The outcome of our risk assessment procedures did not give reason to perform additional audit 

procedures on management’s going concern assessment. However, future events or conditions 

may cause a company to cease to continue as a going concern. 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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, 15th May 2025 

 

IAC Audit & Assurance B.V. 

 

drs. S. Ramdas RA 

 

Initials for authentication purposes: 

 

S.R. 
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INDEPENDENT AUDITOR'S REPORT 
 

To the Members of Godavari Biorefineries Inc. 
 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Interim Financial Statements of Godavari Biorefineries Inc. 
("the Company"), which comprises of the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss 
for the period April 1, 2024, to March 31, 2025 and the related notes to the financial statements. 

 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give a true and fair view in conformity with the generally accepted accounting principles of the 
state of affairs of the Company as at March 31, 2025, and its profit (financial performance including other 
comprehensive income) for the period ended on that date. 

 
Basis for Opinion 

 
We have reviewed the financial statements in accordance with the relevant Auditing and Assurance Standards. Our 
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the 
standalone Financial Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the standalone Financial Statements under the provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon 

 
The Company’s Board of Directors is responsible for the other information. The other information comprises the 
information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s 
Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the 
standalone financial statements and our auditor’s report thereon. 

 
Our opinion on the standalone financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. The use of this auditor’s report is limited for the purpose of the 
consolidation of the financial statement by the holding company of The Company and it doesn’t provide further 
assurance to external stakeholders of The Company. 
 
In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the standalone 
financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially 
misstated  
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Management’s Responsibilities for the Standalone Financial Statements 
 

The Company's Board of Directors is responsible for the preparation and presentation of these standalone Financial 
Statements that give a true and fair view of the state of affairs (financial position), profit & loss (financial 
performance including other comprehensive income), of the Company in accordance with the generally accepted 
accounting principles. This responsibility also includes the maintenance of adequate accounting records in 
accordance with the applicable provisions of the local law for safeguarding of the assets of the Company and for 
preventing and detecting the frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial control, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Standalone Financial 
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

 
 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with Standards on Auditing (SAs) will always detect a material misstatement when it exists. 
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 standalone 
financial statements. As part of an audit in accordance with Standards on Auditing (SAs), we exercise professional 
judgment and maintain professional skepticism throughout the audit. 

 
 
We have reviewed the financial statements in accordance with the relevant Auditing and Assurance Standards. 
Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the Financial Statements are free from material misstatement. 

 
 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
Financial Statements. The procedures selected depend on the auditor's judgment, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to the Company's preparation of the Financial 
Statements that give true and fair view in order to design audit procedures that are appropriate in the circumstances 
but not for the purpose of expressing an opinion on whether the Company has in place an adequate internal 
financial controls system over financial reporting and the operating effectiveness of such controls. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of the accounting 
estimates made by the Company's Directors, as well as evaluating the overall presentation of the Financial 
Statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Standalone Financial Statements. 
 
 
For R K S R & Associates 
Chartered Accountants 
FRN No. 040422N 
 
 
    
CA Rahul Singla 
Partner 
M.no. 569288 
 
UDIN:- 25569288BMHYIU9663 
Place :- Delhi 
Date :-  21.05.2025 

RAHUL 
SINGLA

Digitally signed by 
RAHUL SINGLA 
Date: 2025.05.21 
14:29:43 +05'30'
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Balance Sheet as at 31 March 2025
(Before appropriation of results)

Notes 31-Mar-2025 31-Mar-2024
$ $

Assets

Current assets

Accounts receivables 1 35,450           51,375           
Other receivables, prepayments and accrued income 2 39,458           44,485           
Cash and cash equivalents 3 5,29,590        4,86,689        

6,04,498        5,82,548        

Total Assets 6,04,498        5,82,548        

Liabilities

Short term liabilities

Accounts payable 1,890             1,663             

Income tax payable 4 14,379           9,130             

Accrued payroll and payroll taxes 4,339             4,367             
20,608           15,160           

Shareholders' equity 5

Common stock, $100 per value, 5,000 share authorised,
 and 1,550 share issued 1,55,000        1,55,000        
Retained earnings 3,92,388        3,89,195        
Result for the year 36,502           23,193           

5,83,890        5,67,388        

Total Liabilities & Shareholders' equity 6,04,498        5,82,548        
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Income statement for the period 1 April 2024 to 31 March 2025

Notes Apr'23-Mar'25 Apr'22-Mar'24
$ $

Revenue 6 1,68,733       1,54,616               

Other income                   -                             -   

Gross operating result         1,68,733                1,54,616 

General and administrative expenses 7 (51,433)         (56,092)                 

Employment costs 8 (66,418)         (66,201)                 

Finance income/ (costs) -                -                        

Operating result 50,882          32,323                  

Result before taxes 50,882          32,323                  

Taxation on result 9 (14,379)         (9,130)                   

Result after taxes 36,502          23,193                  

Godavari Biorefineries Inc.
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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, 2025. 

Notes to the financial statements

The equity of the Company amounted to $ 583,890 ( Previous Year  $ 567,388).

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

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.

Godavari Biorefineries Inc.
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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

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

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.

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.

Godavari Biorefineries Inc.
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31-Mar-2025 31-Mar-2024
$ $

1 Accounts receivables

Receivable from Godavari Biorefineries Ltd                     31,110                     46,745 
 Receivable from Godavari Biorefineries B.V.                       4,340                       4,630 

                    35,450                     51,375 

2 Other receivables, prepayments and accrued income

Security deposits 60                           60                           
Prepaid expenses                       2,440                       2,267 
Advance Tax                     36,958                     42,158 

                    39,458                     44,485 

Prepaid Expenses
Prepaid D&O Insurance                       1,008                       1,008 
Prepaid Subscriptions                             -                               -   

                      1,432                       1,259 
                      2,440                       2,267 

Advance Tax

Advance Fed Tax                     33,199                     39,406 

Advance State Tax                       3,759                       2,752 

                    36,958                     42,158 

3 Cash and cash equivalents

Chemung Canal- USD                  5,29,590                  4,86,689 
                 5,29,590                  4,86,689 

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

4 Taxes payable

Federal tax payable                       9,786                       6,207 
State income tax payable                       4,593                       2,923 

14,379                    9,130                      

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…)

Prepaid Commercial Liability
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5 Shareholders' equity

Issued share 
capital

Result for the 
year

Retained 
earnings

Total

Balance as at 1 April 2023 1,55,000             1,61,463             2,27,732             5,44,195             

Dividend Paid -                     -                     -                     -                     

Appropriation of result -                     (1,61,463)           1,61,463             -                     
Result for the year -                     23,193                -                     23,193                

Balance as at 31 March 2024 1,55,000             23,193                3,89,195             5,67,388             

Balance as at 1 April 2024 1,55,000             23,193                3,89,195             5,67,388             

Dividend Paid -                     -                     (20,000)              (20,000)              

Appropriation of result - (23,193)              23,193                -                     

Result for the year -                     36,502                -                     36,502                

Balance as at 31 March 2025 1,55,000             36,502                3,92,388             5,83,890             

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

Notes to the financial statements (continued…)

The movements in the period under review can be summarised as follows:
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Apr'23-Mar'25 Apr'22-Mar'24
 $ $

6 Revenue

Commission income          1,68,733             1,54,616 

7 General and administrative expenses

Rent expense             (3,392)                (2,818)
Professional fees           (33,353)              (31,786)
Insurance expenses             (5,975)                (5,225)
Bank charges                (356)                   (245)
Dues and subscriptions                (586)                (1,956)
Office supplies and postage                (181)                   (137)
Advertisement & promotion Expense                     -                          -   
Telephone & Internet Expense             (1,616)                (1,113)
Travelling Expense             (4,134)                (9,351)
Conference expense             (1,563)                (3,160)
Miscellaneous expenses                (278)                   (301)

(51,433)          (56,092)             

8 Employment costs

Payroll costs           (66,418)              (66,201)
          (66,418)              (66,201)

9 Income tax expense

Profit/(loss) before tax             50,882                32,323 
Federal tax expense             (9,786)                (6,207)
State tax expense             (4,593)                (2,923)

            36,502                23,193 

Notes to the financial statements (continued…)

Employment cost during the year consists of salaries expense of $ 66,418 and payroll taxes of $ 4,931
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Profit appropriation according to the Articles of Association

Proposed profit appropriation

Signed on,____________________________________2025

Director 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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