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	 A quantitative sensitivity analysis for significant assumption as at March 31, 2022 is shown below:
(` in Lakhs)

Assumptions Discount rate Salary escalation rate
Sensitivity Level  1% increase  1% decrease  1% increase 1% decrease
 March 31, 2022 
Impact on defined benefit obligation  (148.13)  170.72  176.00  (171.92)
% Impact -6.99% 8.06% 8.31% -8.12%
 March 31, 2021 
Impact on defined benefit obligation  (132.49)  152.54  152.71  (134.52)
% Impact -6.71% 7.73% 7.74% -6.81%

	 The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined beenfit 
obligation as a result of reasonable changes in key assumptions occuring at the end of the reporting period.

	 The following payments are expected contributions to the defined benefit plan in future years:
(` in Lakhs)

Particulars  March 31, 2022  March 31, 2021

Expected Outgo First  258.94  277.45 
Expected Outgo Second  138.87  175.63 
Expected Outgo Third  193.64  125.01 
Expected Outgo Fourth  235.45  180.73 
Expected Outgo Fifth  210.45  216.95 
Expected Outgo Six to Ten years  776.59  692.23 
Total expected payments  1,813.94  1,668.00 

	 The average duration of the defined benefit plan obligation at the end of the reporting period is 8.31 years (March 31, 2021: 
7.98 years)

	 iii)	 Defined contribution plans
		  The company also has defined contribution plans. Contributions are made to provident fund in India for employees at the 

rate of 12% of basic salary as per regulations. The contributions are made to registered provident fund administered by 
the government. The obligation of the company is limited to the amount contributed and it has no further contractual nor 
any contructive obligation. The expense recognised during the period towards defined contribution plan is INR  410.77 
Lakhs (March 31, 2021: INR 365.93  Lakhs)

34.	 COMMITMENTS AND CONTINGENCIES

A.	 Commitments

	 Capital Commitments
	 Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

(` in Lakhs)
Particulars  March 31, 2022  March 31, 2021

Property, plant and equipment  10,781.67  4,933.75 

B.	 Contingent Liabilities
(` in Lakhs)

Particulars  March 31, 2022  March 31, 2021

Custom Duty , Excise duty,Service Tax, Electricity Duty and Income tax(Excluding Interest 
and Penalty)

 2,647.30  791.00 

Bank Guarantees  770.76  1,963.39 
Letter of Credits  -    3,162.74 
Corporate Guarantee to Karnataka Bank  650.00  763.12 

i.	 Council of Scientific & Industrial Research (CSIR)
	 The Company had taken financial assistance from the Council of Scientific & Industrial Research (CSIR) of INR 485 Lakhs to 

develop technology for manufacture of Polymer grade Lactic Acid. Before start of the project, assurance was given about the 
successful bench scale development and scalability of the process/technology by CSIR.
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	 The project was not successful, and National Chemical Laboratory (NCL) / CSIR could not demonstrate the technology 
to make polymer grade Lactic Acid and the same was accepted by NCL and also a third party engineering firm  
appointed by CSIR.

	 CSIR has demanded the financial assistance back. Subsequently , CSIR had filed an Application for appointing Arbitrator 
before the Delhi High Court for initiating Arbitration process  and  the Company’s response  was that the same is time barred 
however the court has passed the judgement appointing Arbitrators . Thereafter the company has filed Special Leave Petition 
(SLP) in the Supreme Court. Supreme Court  admitting SLP stayed Order of the Delhi High Court on condition of deposit of 
INR 100 Lakhs  and the company have deposited INR 100 Lakhs during the Financial year 2019-2020. On 26th November 
2021 Special Leave Petition was dismissed and by subsequent Order dated 17th December 2021 Company may apply to 
Arbitrator for refund of deposit.  Till then it will be invested in Fixed Deposit  of nationalised banks.

	 The company has received communication from CSIR, inviting comments for referring   to the Arbritration. The Company 
has replied that it will prefer to have the arbitration by a sole arbitrator to be appointed mutually or by the Delhi International 
Arbitration Centre.   Now, CSIR has to communicate to the company , the name of the proposed arbitrator for company’s 
consent.

ii.	 National Green Tribunal
	 Hon’ble National Green Tribunal (NGT) has permitted, Prof C. R. Babu, Professor Emeritus, Centre for Environment Management 

of Degraded Ecosystems (CEMDE), University of Delhi, for Bioremediation of contaminated soil and surface and subsurface water 
bodies at Sakarwadi. The Chairman of Central Pollution Control Board (CPCB) had reviewed the progress made in the project and 
has acknowledged the progress made till date.

	 The Company was directed by Hon’ble NGT to complete bioremediation of affected land and water before 31.12.2019. The Company 
filed an application for the extension of time. The NGT by its Order dated 27.09.2021 has granted extension till 31.12.2023 for 
completing bioremediation and further directed to CPCB to impose conditions for bioremediation within one month from the date 
of the order. Thereupon, CPCB vide its letter dated 15.11.2021 has imposed the certain conditions along with ` 50 lakh Bank 
Guarantee, which the company has complied with.

III.	 Sale of Extra Neutral Alcohol (ENA) to Bottling Plant
	 The Company has sold ENA 3370 Qty KL Value Rs 1900.20 Lacs in the Year 2021-22 (Qty 13110 KL Value Rs 7023 Lacs 

in the year 2020-21) and (Qty 9110 KL Value ` 5210.23 Lacs in the period Apr 2019- March 20 ) to various customers of IFL 
(Potable industry) without GST. As per law, ENA is chargeable under GST. The Customers have interpreted that GST is not 
applicable to IFL (potable industry) and customers have volunteered and have given undertaking for reimbursement of tax 
plus interest whenever department of taxes may raise notices for the same. The matter was referred to GST Council by Indian 
Sugar Mills Association in July 2017 and thereafter followed by reminders from time to time however in view of difference of 
opinion; GST Council has referred the matter to Advocate General of India for his opinion. GST Council is yet to communicate 
its decision on the matter. During the year Notice from “Asst Commissioner of Central Tax ( GST) BIJAPUR” , towards GST 
not paid for ENA supply for the period 07/2007 to 03/2021 and “Show Cause “notice from “Joint Commissioner of Central Tax 
& CX., Belagavi”, towards GST not paid for ENA supply for the period 07/2007 to 03/2021 were received, the Company has 
submitted his response against both notices and is awaiting for further communication from offices.

IV.	 Customs Revenue Audit (CRA)

	 The Chemical Unit at Sakarwadi is under Export Oriented Unit (EOU) Scheme wherein the second block of  
Five-year Term started from July 2016. From July 2017 post GST there was amendment in export policy & 
clause of 50:50 was removed and new clause of only positive NFE was introduced. As per Custom Audit Report  
(CRA AUDIT) a demand of INR 362 Lakhs for not maintaining 50:50 (Excess DTA sale) ratio of sales and for having Negative 
NFE was raised on the company. The company in its reply to the CRA Demand Notice has submitted that the basis for 
determining the ratio is not correct and provided a detailed working that should be considered for calculation of excess DTA sale.  
Development Commissioner office, SEEPZ SEZ have forwarded the company reply to Customs Revenue Audit (CRA) HO 
Mumbai custom & response is awaited.

V.	 Cross Subsidy Surcharges to  HESCOM
	 For captive use of power, there was a demand notice from Assistant Executive Engineer [Electrical] Hubli Electric supply 

company (HESCOM) Subdivision Mahalingapur, for INR 590.95 Lakhs towards Cross Subsidy Surcharges for imported power 
from IEX (Indian Energy Exchange) for the period of 2013-2016.

	 On December 3, 2021, Karnataka Electricity Regulatory commission (KERC) through common Order announced that for 
cross subsidy charges are payable as per HT2A tariff, whereby the demand of the company Rs 590.95 Lakhs for the company 
will reduce.

	 The company is awaiting the revised demand notice from HESCOM. As the liability will reduce, the Company has made 
provision for Rs 250 Lakhs.

	 The company is also in the process of filing Writ Petition before the Honorable High Court of Dharwad to reduce the amount 
substantially or to waive off the cross-subsidy surcharges.

GODAVARI BIOREFINERIES LIMITED
Notes To Consolidated Financial Statements For The Year Ended March 31, 2022



149

VI.	 Custom Duty for import of Denatured Ethyl Alcohol	

	 The company has received show cause cum demand notice dated 24th June 2021 for payment of 480 Lakhs towards 
differential custom duty on import (Difference between 5% and 2.5%) of Denatured ethyl alcohol.

	 In July 2017, GST was introduced with concessional of 2.5% duty. Accordingly company has been paying 2.5% duty instead 
of 5 %.

	 In Feburary 2021 budget it is declared that alcohol to be imported @ 5% from date of budget with no clarification for the period 
GST i.e July 2017 till 2020 for concessional rate of duty. Company has started paying 5% duty from Feb 2021.\

	 The Customs has challenged that 2.5% duty was applicable for excisable goods and the applicable duty is 5 %. Hence the 
differential of 2.5% is applicable for the period July 2017 to Feburary 2021.

	 Industry has already appealed to Central Board of Indirect Taxes and Customs (CBIC), Ministry of Finance, Department of 
Revenue in November 2020. CBIC has forwarded this matter to Jt Secretary TRU (Tariff Unit). The Company has received 
letter dated 21st December 2021 from The Office of the Deputy/Assistant Commissioner of Customs Nashik demanding 
Bond,as security for 100 % of the Dispute amount (` 480 Lacs) and 10% of the dispute amount as Bank Gurantee for taking up 
the proceeding further. Accordingly, the company has submitted the Bond for 100 % for Dispute amount and Bank Gurantee 
of `48.00 Lacs.

	 Personal Hearing done on 27.01.2022 & order passed by Dy. Commissioner of Customs, Nashik vide Order No 04/DC/
Customs-Adj/2021-22 dated 28.02.2022 and confirmed the demand of ` 4.80 crore.

	 The Company has file appeal before Commissioner of Customs (Appeal), Nagpur against demand of ` 4.80 crores on 
22.04.2022. The Company has paid ` 36,00,311/- as amount under dispute as required at the time of filing Appeal.

	 It is not practicable to estimate the timing of cash flows except Letter of Credits, in respect of matters stated above. Letter of 
Credits are due within three to six months

C.	 Financial Guarantees
Particulars  March 31, 2022  March 31, 2021

Guarantee/security given by the Company for loan taken by:
Solar Magic Private Limited (Union Bank of India)  284.48  485.64 

35.	 TRANSITION TO IND AS 116

	 The Company’s lease asset primarily consist of leases buildings for office premises having the lease terms between 1 and 
10 years. Effective 1st April, 2019, the Company adopted Ind AS 116 “Leases” and applied the standard to all lease contracts 
existing on 1st April, 2019 using the modified retrospective method and has taken the adjustment to retained earnings, on the 
date of initial application. Consequently, the Company recorded the lease liability at the present value of the lease payments 
discounted at the incremental borrowing rate and the right of use asset at its carrying amount as if the standard had been 
applied since the commencement date of the lease, but discounted at the Company’s incremental borrowing rate at the date 
of initial application.

	 On transition, the adoption of the new standard resulted in recognition of Right of Use asset of INR 46.14 Lakhs, and a lease 
liability of INR 48.56 Lakhs. The cumulative effect of applying the standard, amounting to INR 2.42 Lakhs was debited to 
retained earnings.

	 The following is the summary of practical expedients elected on initial application:

(a)	 Applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with a similar end date

(b)	 Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease term on 
the date of initial application

(c)	 Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application

(d)	 Applied the practical expedient by not reassessing whether a contract is, or contains, a lease at the date of initial application. 
Instead applied the standards only to contracts that were previously identified as leases under Ind AS 17.
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	 Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:
Particulars  March 31, 2022  March 31, 2021
Opening balance  43.73  45.03 
Add : Additions during the year  33.63  14.18 
Less: Depreciation of Right of use assets  (20.72)  (15.48)
Closing balance  56.65  43.73 

	 Set out below are the carrying amounts of lease liabilities and the movements during the period:
Particulars  March 31, 2022  March 31, 2021
Opening balance  48.58  49.03 
Additions during the year  33.63  14.18 
Add : Finance cost accrued during the year  7.23  5.13 
Less : Payment of lease liabilities  (26.16)  (19.76)
Closing balance  63.28  48.58 

Current Lease Liabilities  15.84  13.85 
Non-current Lease Liabilities  47.44  34.73 

	 The maturity analysis of lease liabilities are disclosed in Note 39

	 The effective interest rate for lease liabilities is 11.25%

	 Rental expense recorded for short-term leases was ` 180.50 Lakhs (Previous year : ` 162.04 Lakhs) for the year ended  
March 31, 2022.

	 The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to 
meet the obligations related to lease liabilities as and when they fall due.

36.	 RELATED PARTY TRANSACTIONS
(i)	 List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

Nature of Relationship Name of Related Party Country of 
Incorporation

List of Related parties :
Associates The Book Centre Limited India
Enterprises over which Key management 
personnel are able to exercise significant influence

Somaiya Properties and Investments Private Limited India

Somaiya Agencies Private Limited India
Jasmine Trading Co. Private Limited India
K. J. Somaiya & Sons Private Limited India
Lakshmiwadi Mines & Minerals Private Limited India
Somaiya Chemical Industries Private Limited India
Sakarwadi Trading Company Limited India
Arpit Limited India
Filmedia Communication System Private Limited India
Zenith Commercial Agency Private Limited India
Somaiya Vidyavihar India
K. J. Somaiya Medical Trust India
Girivanvasi Educational Trust India
K. J. Somaiya Institute of Applied Agricultural Research India

Key Management Personnel Samir S. Somaiya (Chairman and Managing Director)
Sangeeta A. Srivastava (Executive Director w.e.f 1 st August, 2020 )
Vinay V.Joshi (Executive Director up to 30th September, 2020)
Bhalachandra R. Bakshi ( Executive Director)
Mohan Somanathan (Director - Works upto 31st May 2021)
Dattatarya V Deshmukh (Director - Works from 1st April, 2021 to  
22nd June 2021)
Preeti Singh Rawat (Non Executive Women Director)
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Nature of Relationship Name of Related Party Country of 
Incorporation

Kailash Pershad (Independent Director)
Jayendra Shah (Independent Director) (Upto 4th February 2021)
Uday Garg (Nominee Director upto 27th August 2021)
Hemant Luthra (Independant Director w.e.f 27th Sept 2020)
Lakshmikantam Mannpalli (Independent Director)
Sanjay Puri (Independent Director w.e.f 1st August, 2020)
Suhas U Godage (Additional Executive Director (Works Sakarwadi) 
w.e.f 8th Sept 2021)
Nitin Mehta (Independent Director) (w.e.f 1 st July 2021)
Naresh S. Khetan (Chief Financial Officer)
Swarna S. Gunware (Company Secretary)
Prajesh Mistry (Director)
Coen Faber (Director)
Arthur Sturm (Director)
Paul Zorner (Director)
Randorn Walker (Director)
Atul Kumar Agrawal (Director)
Dharmil Nirupam Sheth (Director, w.e.f 20th June 2020)
Virupakshagouda Channabasappagouda Patil 
(Director, w.e.f 20th June 2020 to 8th Nov 2021)
ShrishaIl Mallappa Hukkeri (Director, w.e.f 18th January 2022)
Karan Harshad Mengar (Director, w.e.f 20th June 2020)
Padmaja Ganpathy (Director from 17th May 2021 to 28th Feb 2022)

Relatives of Key Management Personnel Harinakshi Somaiya

(ii)	 Transactions with related parties

	 The following transactions occurred with related parties	 (` in Lakhs)
Name Nature of Transaction 2021-22 2020-21
The Book Centre Limited Purchases  0.28  13.66
K.J, Somaiya Institute of Applied Agricultural 
Research

Purchases  17.69  25.95

Contribution paid  119.00  115.00
Arpit Limited Purchases  0.02  -

Rent paid  1.42  1.42
Sales  0.57  -

Somaiya Agencies Private Limited Purchases  0.88  1.37
Somaiya Properties & Investments Private 
Limited

Rent paid  18.70  26.49

Purchases  1.37  7.00
Partial payment for Purchase of Land  534.32  -
Royalty paid  177.78  170.43

Filmedia Communications System Private 
Limited

Rent paid  147.26  147.26

Service Charges paid  11.48  9.79
Somaiya Vidyavihar/ K. J. Somaiya Medical 
Trust

Mobile application Development / Training 
Expenses paid/Professional fees/ AMC Contract

 1.38  0.42

Sanitiser Sales  -  0.85
Somaiya Vidyavihar / K J Somaiya Medical 
Trust/Allied Trust

Donation paid  112.00  8.80

Partial payment for Purchase of Land  97.00  -
Sakarwadi Trading Co.,Pvt.Ltd. Partial payment for Purchase of Land  97.00  -
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Name Nature of Transaction 2021-22 2020-21
Samir S. Somaiya Remuneration paid  305.89  263.09

Purchases  5.24  8.73
Vinay V. Joshi Remuneration paid  -  51.16
Sangeeta A Srivastava Remuneration paid  74.16  56.92
Bhalchandra R. Bakshi Remuneration paid  51.07  52.12
Mohan Somanathan Remuneration paid  27.81  54.18
Suhas U Godge Remuneration paid  20.48  -
Dattatarya V Deshmukh Remuneration paid  33.05  -
Naresh S Khetan Remuneration paid  94.24  77.24
Swarna S Gunware Remuneration paid  15.56  10.35
Prajesh Mistry Remuneration paid  150.63  118.38
Padmaja Ganpathy Remuneration paid  40.56  -
Coen Faber Management fees  8.54  10.23
Harinakshi Somaiya Purchases  4.16  4.69
Jayendra Shah Director’s fees paid  -  4.20
Hemant Luthra Director’s fees paid  7.35  5.60
Kailash Pershad Director’s fees paid  4.90  5.60
Lakshmikantam Mannpalli Director’s fees paid  7.00  5.60
Dr. Preeti Rawat Director’s fees paid  2.45  2.10
Mandala Capital AG Limited Director’s fees paid  1.05  4.90
Sanjay Puri Director’s fees paid  4.20  2.10
Shri Dharmil Sheth Director’s fees paid  0.10  0.30
Nitin Mehta Director’s fees paid  1.75  -

(iii)	 Outstanding balances arising from sales/purchases of goods and services	 (` in Lakhs)
Name March 31, 2022 March 31, 2021

Trade Payables
Arpit Limited  0.02  -   
K.J.Somaiya & Sons Private Limited  15.12  -   
Somaiya Properties & Investments Pvt. Ltd. (advance against purchase)  (1.63)  -   

(iv)	 Other payable balances with related parties	 (` in Lakhs)
Name March 31, 2022 March 31, 2021
Samir S. Somaiya (Advance received)  (1.36)  (1.36)
Somaiya Chemicals Industries Pvt. Ltd.  97.00  -   
Sakarwadi Trading Co.,Pvt.Ltd.  97.00  -   
Somaiya Properties & Investments Private Limited 534.32  -   

(v)	 Key management personnel compensation	 (` in Lakhs)
2021-22 2020-21

Director's sitting fees  28.80  30.40 
Short term employee benefits  813.46  683.45 

 842.26  713.85 

(vi)	 Terms and conditions of transactions with related parties

	 The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions. 
.The Company has given guarantee/security to the lenders of subsidiary company amounting to INR 284.48 Lakhs (March 31, 
2021: INR 485.64 Lakhs). For the year ended March 31, 2022, the Company has not recorded any impairment of receivables 
relating to amount owed by related parties (March 31, 2021: NIL). This assessment is undertaken each financial year through 
examining the financial position of the related party and market in which the related party operates.
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37.	 SEGMENT REPORTING

A.	 For management purposes, the Group is organized into following four business units based on the risks and rates 
of returns of the products offered by these unit as per Ind AS 108 on ‘Operating Segment’ :

	 Sugar

	 Cogeneration (Green Power)

	 Bio based Chemicals

	 Distillery

	 No operating segments have been agrregated to form the above reportable operating segment.

	 The Managing Director (MD) monitors the operating results of its business units separately for the purpose of making decisions 
about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is 
measured consistently with profit or loss in the standalone financial statements. Also, the Company’s financing (including 
finance costs and finance income) and income taxes are managed on a Group basis and are not allocated to operating 
segments.

	 Transfer prices between operating segments are on an arm’s length basis in a manner similar to transactions with third parties.

	 Year ended March 31, 2022	 (` in Lakhs)

Particulars Sugar Cogeneration Bio Based 
Chemicals

Distillery Interunit 
Transfer

Unallocated Total

Revenue

External Revenue / Operating 
Revenue

 51,767.46  3,631.75  64,707.36  49,061.45  -    1,064.83  1,70,232.85 

Inter-segment  46,799.76  8,531.30  -    17.75  (55,348.81)  -   

Total revenue  98,567.23  12,163.05  64,707.36  49,079.20  (55,348.81)  1,064.83  1,70,232.85 

Other Non Operating Income

Other Income  372.13  49.91  34.87  10.57  -    297.26  764.77 

Total revenue  98,939.36  12,212.96  64,742.23  49,089.78  (55,348.81)  1,362.09  1,70,997.62 

Segment Result 

Operating Profit Before Interest  1,593.75  504.04  2,332.42  5,404.46  -    (535.21)  9,299.46 

Interest  -    -    -    -    -    6,043.89  6,043.89 

Tax Expenses  -    -    -    -    -    1,309.36  1,309.36 

Net Profit / ( Loss)  1,946.22 

Segment Asset  38,644.91  2,762.53  33,767.65  25,806.32  -    622.86  1,01,604.27 

Capital assets including CWIP  26,694.86  7,753.64  19,177.81  17,981.47  -    123.00  71,730.77 

Total Segment assets  65,339.77  10,516.17  52,945.46  43,787.79  -    745.86  1,73,335.04 

Total Segment liabilities  86,042.08  950.22  31,374.85  6,507.52  -    1,123.46  1,25,998.13 

Other disclosures

Capital expenditure  112.97  158.02  509.43  24.83  -    64.01  869.27 

Segment Depreciation  1,687.89  886.93  685.62  1,433.56  -    108.50  4,802.51 
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	 Year ended March 31, 2021	 (` in Lakhs)
Particulars Sugar Cogeneration Chemicals Distillery Interunit 

Transfer
Unallocated Total

Revenue
External Revenue / Operating 
Revenue

 49,123.91  4,051.76  53,767.88  45,616.20  -    1,257.54  1,53,817.29 

Inter-segment  29,664.91  7,955.01  -    127.87  (37,747.79)  -    -   
Total revenue  78,788.82  12,006.77  53,767.88  45,744.07  (37,747.79)  1,257.54  1,53,817.29 
Other Non Operating Income
Other Income  303.40  -    96.64  68.18  -    352.90  821.12 
Total revenue  79,092.22  12,006.77  53,864.52  45,812.25  (37,747.79)  1,610.44  1,54,638.41 
Segment Result 
Operating Profit Before Interest  407.79  1,252.30  3,885.30  6,839.72  -    (515.15)  11,869.96 
Interest  -    -    -    -    -    7,237.58  7,237.58 
Tax Expenses  -    -    -    -    -    1,916.87  1,916.87 
Net Profit / ( Loss)  2,715.51 
Segment Asset  36,712.52  3,359.70  19,052.53  12,426.01  -    972.02  72,522.78 
Capital assets including CWIP  27,407.18  8,466.63  17,294.60  18,306.24  -    172.74  71,647.39 
Total Segment assets  64,119.70  11,826.33  36,347.13  30,732.25  -    1,144.76  1,44,170.17 
Total Segment liabilities  72,032.91  346.14  18,865.95  7,453.90  -    79.12  98,778.02 
Other disclosures
Capital expenditure  177.08  0.71  387.32  1,437.43  -    31.93  2,034.47 
Segment Depreciation  1,666.59  889.10  677.28  1,362.45  -    117.57  4,712.99 

	 Adjustments and eliminations

	 Inter-segment revenues are eliminated upon consolidated and reflected in the ‘adjustments and eliminations’ column. All other 
adjustments and eliminations are part of detailed reconciliaitons presented further below.

	 Current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those segments as they are also 
managed on a group basis.

	 Capital expenditure consists of additions of property,plant and equipment and intangible assets.

B.	 Information about geographical areas

	 The Company is domiciled in India. The Company’s revenue from operations from external customers primarily relate to 
operations in India and all the non current assets of the Company are located in India.

	 Revenue from external customers

	 The company is domiciled in India. The amount of its revenue from external customers broken down by location of the 
customers is shown in the table below:

(` in Lakhs)
Particulars March 31, 2022 March 31, 2021
India  1,26,514.30  1,25,181.13 
Outside India  43,718.55  28,636.16 

 1,70,232.85  1,53,817.29 

	 Revenue from Major Customers
	 Revenue from customers exceeding 10% of total revenue for the year ended March 31, 2022 and March 31, 2021 were as follows:

(` in Lakhs)
Segment March 31, 2022 March 31, 2021

Number of Customers Revenue Number of Customers Revenue
Sugar  -    -   1  8,350.68 
Cogen 5  156.59 5  4,047.37 
Chemicals  -    -   1  8,249.75 
Distillery 3  42,495.79 1  7,023.00 

 42,652.38  27,670.80 
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38.	 FAIR VALUE MEASUREMENTS

i.	 Financial Instruments by Category	 (` in Lakhs)
Particulars Carrying Amount Fair Value

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
FINANCIAL ASSETS

Amortised cost
Trade Receivables  18,078.15  17,086.24  18,078.15  17,086.24 
Cash and Cash Equivalents  1,002.47  688.77  1,002.47  688.77 
Other Bank Balances  3,671.58  3,325.40  3,671.58  3,325.40 
Security Deposits  423.63  365.30  423.63  365.30 
Other Financial Assets  1,136.24  4,199.49  1,136.24  4,199.49 

FVTPL
Investments in Preference Shares  0.01  0.01  0.01  0.01 
Derivative financial assets  18.57  37.35  18.57  37.35 
Total  24,330.65  25,702.56  24,330.65  25,702.56 
FINANCIAL LIABILITIES
Amortised cost
Borrowings (incluidng Loans under Governement 
Grants)

 63,672.12  57,196.88  63,672.12  57,196.88 

Lease Liabilities  63.28  48.58  63.28  48.58 
Trade Payables  57,425.28  38,125.41  57,425.28  38,125.41 
Other financial liabilities  2,647.17  2,102.45  2,647.17  2,102.45 
Total  1,23,807.85  97,473.32  1,23,807.85  97,473.32 

	 The management assessed that the fair value of cash and cash equivalent, trade receivables, security deposits, trade 
payables, and other current financial assets and liabilities approximate their carrying amounts largely due to the short term 
maturities of these instruments.

	 The fair values for loans and non current security deposits were calculated based on cash flows discounted using a current 
lending rate. They are classified as level 3 fair values in the Fair value hierarchy due to the inclusion of unobservable inputs 
including counterparty credit risk.

	 The fair values of non current borrowings are based on discounted cash flows using a current borrowing rate. They are 
classified as level 3 fair values in the fair value hierarchy due to the use of unobservable inputs, including own credit risk.

ii.	 Fair Value Hierarchy

	 This section explains the judgements and estimates made in determining the fair values of the financial instruments that are 
recognised and measure at fair value. To provide an indication about the reliability of the inputs used in determing fair value, 
the group has classified its financial instruments into three levels prescribed under the accounting standard. An explanation of 
each level follows underneath the table:
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	 Assets and liabilities measured at fair value - recurring fair value measurement: 	 (` in Lakhs)
Particulars March 31, 2022

Total

March 31, 2021

Total

Fair value measurement using Fair value measurement using
Quoted 
prices 

in active 
markets 
(Level 1)

Significant 
Observable 

Inputs 
(Level 2)

Significant 
Unobservable 

Inputs 
(Level 3)

Quoted 
prices 

in active 
markets 
(Level 1)

Significant 
Observable 

Inputs 
(Level 2)

Significant 
Unobservable 

Inputs 
(Level 3)

Financial Assets
Financial Investments at 
FVTPL
Investments in Preference 
Shares

 -    -    0.01  0.01  -    -    0.01  0.01 

Derivatives - Foreign 
Exchange forward contract

 -    77.19  -    77.19  -    37.35  -    37.35 

Total Financial Assets  -    77.19  0.01  77.20  -    37.35  0.01  37.36 
Financial Liabilities  -    -    -    -    -    -    -    -   
Total Financial Liabilities  -    -    -    -    -    -    -    -   

	 Level 1 - Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity 
instruments, traded bonds and mutual funds that have quoted price. The fair value of all equity instruments (including bonds) 
which are traded in the stock exchanges is valued using the closing price as at the reporting period. The mutual funds are 
valued using the closing NAV.

	 Level 2 - The fair value of financial instruments that are not traded in an active market is determined using valuation techniques 
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant 
inputs required to fair value an instrument are observable, the instrument is included in level 2.

	 Level 3 - If one or more of the significant inputs are not based on observable market data, the instrument is included in level 
3. This is the case for unlisted equity shares, contingent consideration and indemnification assets included in level 3.

iii.	 Valuation technique used to determine fair value

	 Specific Valuation techniques used to value financial instruments include:
	 - the use of quoted market prices or dealer quotes for similar instruments
	 - the fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date
	 - the fair value of the remaining financial instruments is determined using discounted cash flow analysis

	 The fair value of unquoted equity instruments is not significantly different from their carrying value and hence the management 
has considered their carrying amount as fair value.

39.	 FINANCIAL RISK MANAGEMENT

	 The group’s activity expose it to market risk, liquidity risk and credit risk. In order to minimise any adverse effects on the 
financial performance of the group, derivative financial instruments, such as foreign exchange forward contracts, foreign 
currency option contracts are entered to hedge certain foreign currency risk exposures. Derivatives are used exclusively for 
hedging purposes and not as trading or speculative instruments. This note explains the sources of risk which the entity is 
exposed to and how the entity manages the risk and the impact of hedge accounting in the financial statements.

(A)	 Credit risk

	 Credit risk is the risk that the counterparty will not meet its obligations leading to a financial loss. Credit risk arises from cash 
and cash equivalents, financial assets carried at amortised cost and deposits with banks and financial institutions, as well as 
credit exposures to customers including outstanding receivables.

	 i.	 Credit risk management
		  To manage the credit risk, Group periodically assesses the financial reliability of customers; taking into account factors 

such as credit track record in the market and past dealings with the group for extension of credit to Customer. Group 
monitors the payment track record of the customers, restrict credit limited in SAP, credit rating etc. Concentrations of credit 
risk are limited as a result of the group’s large and diverse customer base. Group has also taken advances and security 
deposits from its customers / agents, which mitigate the credit risk to an extent. Generally, term deposits are maintained 
with banks with which group has also availed borrowings.
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	 ii.	 Provision for expected credit losses - Trade Receivables

		  The group follows ‘simplified approach’ for recognition of loss allowance on Trade receivables.

		  As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on portfolio of its 
trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade 
receivables and is adjusted for forward-looking estimates.

	 Exposure - Trade Receivables	 (` in Lakhs)
Particulars Past Due Total

Up to 6 Months More than 6 Months
As at March 31, 2022  15,924.16  2,153.99  18,078.15 
As at March 31, 2021  15,767.32  1,318.92  17,086.24 

iii.	 Reconciliation of loss allowance provision - Trade receivables	 (` in Lakhs)
Particulars
Loss allowance on March 31, 2020  199.65 
Changes in loss allowance  114.73 
Loss allowance on March 31, 2021  314.38 
Changes in loss allowance  447.33 
Loss allowance on March 31, 2022  761.71 

iv.	 Provision for expected credit losses - Other financial assets
	 The carrying amount of cash and cash equivalents, loans, deposits with banks and financial institutions and other financial 

assets represents the maximum credit exposure. The maximum exposure to credit risk is INR  6,252.48 Lakhs (March 31, 
2021: INR  8.616.30 Lakhs). The group does not expect credit loss on other financial assets.

(B)	 Liquidity risk
	 Liquidity risk is the risk that a group may encounter difficulties in meeting its obligations associated with financial liabilities that 

are settled by delivering cash or other financial assets. The table below provides undiscounted cash flows towards financial 
liabilities into relevant maturity based on the remaining period at the balance sheet to the contractual maturity date.

	 Contractual maturities of financial liabilities	 (` in Lakhs)
Particulars Carrying Amount Less than 1 year 1 to 5 years More than 5 years
March 31, 2022
Borrowings (incluidng Loans under 
Governement Grants)

 63,672.12  30,793.88  16,208.70  16,669.54 

Lease liabilities  63.28  15.84  47.44 
Trade payables  57,425.28  57,425.24 
Other financial liabilities  2,647.17  2,640.00  7.18 

Total non derivative liabilities  1,23,807.85  90,874.95  16,263.32  16,669.54 
March 31, 2021
Borrowings (incluidng Loans under 
Governement Grants)

 57,196.88  23,624.23  23,061.04  10,511.60 

Lease liabilities  48.58  13.85  34.73 
Trade payables  38,125.41  38,125.41  -   
Other financial liabilities  2,102.45  2,095.27  7.18 
Total non derivative liabilities  97,473.32  63,858.77  23,102.95  10,511.60 

(C)	 Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of change in market 
prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk and other price risk such as commodity 
price risk.

	 (i)	 Foreign currency risk

		  Foreign currency risk arises commercial transactions that recognised assets and liabilities denominated in a currency that 
is not Group’s functional currency (INR). The Group has natural hedge of exports against import and any excess in import 
if any, is cover by forward contract.
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(a)	 Foreign currency risk exposure	 (` in Lakhs)
Particulars USD EURO GBP Total

March 31, 2022
Trade Receivables  8,513.97  327.25  -    8,841.22 
Trade Payables  (15,973.37)  (76.03)  0.50  (16,048.90)
Forward contracts for receivables  (4,486.46)  (142.52)  -    (4,628.98)
Forward contracts for payables  6,151.46  -    -    6,151.46 
Net exposure to foreign currency risk  (5,794.40)  108.69  0.50  (5,685.20)
March 31, 2021
Trade Receivables  2,718.81  451.84  -    3,170.65 
Trade Payables  (7,301.93)  (52.52)  -    (7,354.45)
Forward contracts for receivables  -    (121.36)  -    (121.36)
Forward contracts for payables  4,250.61  -    4,250.61 
Net exposure to foreign currency risk  (332.51)  277.96  -    (54.55)

(b)	 Foreign currency sensitivity
	 1% increase or decrease in foreign exchange rates will have the following impact on profit before tax:

(` in Lakhs)
Particulars 2021-22 2020-21

1% Increase 1% Decrease 1% Increase 1% Decrease
USD  (57.94)  57.94  (3.33)  3.33 
EURO  1.09  (1.09)  2.78  (2.78)
GBP  0.01  (0.01)  -    -   
Net Increase/(decrease) in profit or loss  (56.86)  56.86  (0.55)  0.55 

(ii)	 Interest rate risk
	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of change in 

market interest rates.

(iii)	 Inventory price risk
	 The group is exposed to the movement in price of principal finished product i.e sugar. Prices of the sugar cane is fixed by 

government. Generally, sugar production is carried out during sugar cane harvesting period from November to April. Sugar is 
sold throughout the year which exposes the sugar inventory to the movement in the price. Group monitors the sugar prices on 
daily basis and formulates the sales strategy to achieve maximum realisation. The sensitivity analysis of the change in sugar 
price on the inventory as at year end, other factors remaining constant is given in table below:

(` in Lakhs)
Rate sensitivity Increase / Decrease In sale 

price (per Qtls)
Effect on Profit before tax

For year ended March 31, 2022 1 + / (-) 7.77
For year ended March 31, 2021 1 + / (-) 6.30

40.	 RATIO ANALYSIS AND ITS COMPONENTS

	 Ratio
Sr 
No.

Particulars  March 31, 2022  March 31, 2021 % change from 
March 31, 2021 to 

March 31, 2022
1 Current ratio  1.07  1.07 1%
2 Debt- Equity Ratio  2.73  2.68 2%
3 Debt Service Coverage Ratio 0.94  1.66 27%
4 Return on Equity Ratio  0.09  0.14 -36%
5 Inventory Turnover Ratio  2.83  3.33 -15%
6 Trade Receivable Turnover Ratio  9.68  10.33 -6%
7 Trade Payable Turnover Ratio  2.57  2.95 -13%
8 Net Capital Turnover Ratio  24.70  35.43 -30%
9 Net Profit Ratio  0.01  0.02 -35%

10 Return on Capital Employed  0.11  0.15 -29%
11 Return on Investment  0.04  0.04 1%
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	 Reasons for variance of more than 25% in above ratios

Sr 
No.

Particulars  31st March 2022  31st March 2021

1 Current ratio  - increase on acount of reduction in working 
capital due to cane diverted for ethanol

2 Debt- Equity Ratio  -  -
3 Debt Service Coverage Ratio The ratios deteriorated due to increased term loan 

repayment during the year and reduction in profit
 -

4 Return on Equity Ratio The ratios deteriorated due to lower profit 
primarily affected due to volatility in chemical input 
material 

Increase on account of higher profitability

5 Inventory Turnover Ratio The ratios improved due to reduction of working 
capital due to cane diverted for ethanol

 -

6 Trade Receivable Turnover 
Ratio

 -  -

7 Trade Payable Turnover Ratio  - increase on account of purchases
8 Net Capital Turnover Ratio Increase in Revenue from operation and Increase 

in Borrowings
Net increase in current assets and decrease in 
borrowings

9 Net Profit Ratio The ratios deteriorated due to lower profit 
primarily affected due to volatility in chemical input 
material 

Increase on account of higher profitability

10 Return on Capital Employed The ratios deteriorated due to high leverage and 
lower profitability 

Increase on account of higher profitability

11 Return on Investment  - decrease on account of reduction of interest 
rate on investments

41.	 DISCLOSURE ON BANK/FINANCIAL INSTITUTION COMPLIANCES

	 Summary of reconciliation of monthly statements of current assets filed by the Company with Banks are as below :-
(` in Lakhs)

Particulars As per books of 
accounts

As per statement of 
current assets

Excess /(Shortages)- 
bank statement

Current Assets Current Assets
As at March 31,2022  31,826.91  31,826.91  -   
As at December 31, 2021  43,386.39  42,998.39  388.00 
As at September 30, 2021  25,264.37  25,264.37  -   
As at June 30, 2021  30,903.73  30,897.73  6.00 
As at March 31, 2021  31,477.51  31,477.51  -   

	 The quarterly returns /statements are in agreement with books of accounts for chemicals and distillery units. However there is 
no practice of submitting quarterly returns statements for sugar unit and subsidiary

42.	 CAPITAL MANAGEMENT

	 For the purpsoe of the group’s capital management, capital includes issued equity capital, share premium and all other 
equity reserves attributable to the equity holders of the parent. The primary objective of the Group’s capital management is to 
maximise the shareholder value.

	 The group manages its capital structure and makes adjustments in light of changes in economic conditions and the 
requirements of the financial covenants. To maintain or adjust the capital structure, the company may adjust the dividend 
payment to shareholders, return capital to shareholders or issue new shares. The group monitors capital using a gearing ratio, 
which is net debt divided by total capital plus net debt. The group includes within debt, interest bearing loans and borrowings, 
trade and other payables, less cash and cash equivalents and other bank balances.
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(` in Lakhs)
Particulars  March 31, 2022  March 31, 2021 

Borrowings (incluidng Loans under Governement Grants)  63,672.12  57,196.88 

Less: Cash and cash equivalents  (1,002.47)  (688.77)

Less: Other bank balance  (3,671.58)  (3,325.40)

Net Debt  58,998.07  53,182.71 

Equity share capital  4,194.30  4,194.30 

Other Equity  43,142.61  41,197.85 

Less: Revaluation Reserve  (23,470.00)  (23,470.00)

Less: Capital Redepmtion Reserve  (573.50)  (573.50)

Total Equity  23,293.41  21,348.65 

Total Equity and Net Debt  82,291.49  74,531.36 

Gearing ratio  0.72  0.71 

	 In order to achieve the objective of maximize shareholders value, the Group’s capital management, amongst other things, 
aims to ensure that it meets financial covenants attached to the interest-bearing borrowings that define capital structure 
requirements.

43.	 DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS DEFINED UNDER MICRO, SMALL AND MEDIUM 
ENTERPRISES DEVELOPMENT ACT, 2006 (MSMED ACT, 2006)

	 (` in Lakhs)
Particulars  March 31, 2022  March 31, 2021 

Principal amount due to suppliers under MSMED Act, 2006*  1,079.85  486.62 

Interest accrued and due to suppliers under MSMED Act, on the above amount  -    -   

Payment made to suppliers ( other than interest ) beyond the appointed day,  
during the year

 -    -   

Interest paid to suppliers under MSMED Act, ( other than Section 16 )  -    -   

Interest paid to suppliers under MSMED Act, ( Section 16 )  -    -   

Interest due and payable to suppliers under MSMED Act, for payment already made  -    -   

Interest accrued and remaining unpaid at the end of the year to suppliers under 
MSMED Act, 2006

 -    -   

44.	 EXPORT AND TRANSPORT SUBSIDY CLAIMS

	 Central Government vide notification No. 1(6)/2020-S.P.-I. dated 19th December 2020, notified an assistance of ` 6,000/MT 
for sugar season 2020-2021 (i.e. December 2020 to September 2021) for export of sugar limited to Maximum Admissible 
Export Quantity (MAEQ)to Sugar Mills with a view to offset the costs incurred and facilitate timely payment of cane price, 
subject to fulfillment of following major conditions::

	 1. Company should have supplied at least 50% of 31,847 MT MAEQ for the first claim

	 2. Company has to complete export of allotted sugar quota of 31,847 MT up to 30th September 2021(Sugar season 2020-21).

Particulars : December-20 to 
September-21

December-20 to 
March-21

Required Quota  31,847 MT 31,847 MT
Completed Qty. 31,847 MT 15,566 MT
% Completion against the required quota 100% 48.88%

	 The Company has achieved required quota 31,847 MT sugar Export quota as on 30th September,2021.

	 Company has accounted and claimed ` 976.86 Lakhs during F.Y 2021-2022 against the exports made during the period April 
2021-September 2021(` 933.96 Lakhs in F.Y 2020-2021) as transportation cost subsidy. Company has received under MQEQ 
scheme, the company has claimed `1910.82 Lakhs export subsidy ( Qty 31847@ `6000/MT)
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45.	 Export Oriented Unit (EOU):

	 The Chemical Unit at Sakarwadi is under EOU and the second Five year Term has ended on 30th June, 2021. The Company 
has taken an extension up to January 2022 to complete the debonding formalities from Customs & SEEPZ. The Company 
has applied for exit from EOU and all the imported goods are duty paid as per custom and IGST from August 2021. The 
Superintendent of Customs, Ahmednagar has done physical inspection of stock for debonding on 05th Oct 2021. The 
company paid Customs duty and IGST on closing stock of Raw material & finished goods of Rs 36.26 Lacs & IGST 117.24 
Lacs.( IGST Credit Rebate availed) Customs department had issued No Dues certificate on 02.02.2022

	 The company submitted EOU Exit application along with No Dues Certificate on 05.02.2022 to the Development Commissioner 
SEEPZ Mumbai

	 The Company’s Net Foreign Exchange (NFE) was positive as on 30th June 2020, however, due to the COVID-19 pandemic. 
NFE till 31st March 2022 is negtive by Rs 670.80 Lacs (31st March, 2021 is negative by `1,328.94 Lacs )

	 Due to negative NFE and for liability, if any, for exit from EOU, and after considering the payment for debonding of stock, the 
company has made Net provision up to March, 2022 of Rs . 210.97 Lakhs (Rs 227.76 Lakhs up to March 2021) .

	 The company has filed the application for Exit from EOU on 24.05.2021 and company has stopped imported duty free material 
and is paying the custom duty and GST as applicable at the time of import of material itself from June 2021.

46.	 Land at Sameerwadi

	 The part of the land at sameerwadi which is 7 acres 24 guntas is inamdar land presently it is in the name of Godavari Sugar 
mills limited (GSML),Godavari Biorefineries ltd demerged from GSML , The company has made application to regularise the 
land.

	 On 4th March 2022 Tahasildar, Rabkavi- Banahatti Dist Bagalkot has passed Order to enter the name of the GSML in the 
column no 9 of RTC bearing No 251/1 and 25/2 total measuring 7 acres 24 guntas of Saidapur village, taluka Rabkavi 
Banahatti Dist Bagalkot as per the diary No 2358 dated 15th Oct 1994. The premium payable, if any, is unascertainable for 
converting the land to the company name.”

47.	 Power Purchase Agreement

	 The company has entered into a Power Purchase Agreement (“PPA”) with certain electricity supply companies (ESCOMS) 
in the state of Karnataka on January 2, 2017, with a validity of five years up to January 1, 2022 for purchase of power from 
the company bagasse based co-generation plant, at a tariff determined by Karnataka Electricity Regulatory Commission 
(“KERC”). Accordingly, up to January 1, 2022, the company has supplied power to all the ESCOMS and from January 2, 2022, 
the company is selling power under open access and or bilateral agreement.

	 The Company had filed a writ petition (WP: 4158/2019) to which Karnataka Electricity Regulatory Commission (“KERC”) and 
the Electricity Supply Companies (ESCOMS) were party to the petition. The petition was against a clarification issued by 
KERC regarding the tariff payable to the Company which was not as per the PPA agreement. Based on the clarification the 
ESCOMS denied the payment of tariff was computed and billed by the Company. On April 23, 2021, the Hon’ble Bangalore 
High Court passed an order wherein it quashed the clarification issued by KERC for lower tariff.

	 KERC Suo moto-initiated proceedings with the ESCOMS based on order of April 23, 2021 to which the Company was not a 
party. The Company filed a writ petition (WP: 164727) with the Hon’ble Bangalore High Court on September 2, 2021, to put a 
stay on the proceedings initiated by KERC as it was not in accordance with order dated April 23, 2021. Taking note of petition 
filed by the Company, KERC closed the proceedings. Thereafter, one of ESCOM had preferred an appeal against the order 
dated April 23, 2021 which was dismissed by the Division Bench of the High Court on February 24, 2022.

	 The Company is in process to approach the ESCOMS/KERC/ High Court for execution of the Order dated April 23,2021 for 
differentials payments billed by the company.”

GODAVARI BIOREFINERIES LIMITED
Notes To Consolidated Financial Statements For The Year Ended March 31, 2022
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Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act 2013,read with rule 5 of Companies 
(Accounts) Rules, 2014 in the prescribed Form AOC-1 relating to subsidiary companies.

Particulars Solar Magic Pvt Ltd Cayuga Investments B.V Godavari Biorefineries B.V. ** Godavari Biorefineries Inc **

(WOS) (WOS)

Reporting period 31-03-2022 31-03-2021 31-03-2022 31-03-2021 31-03-2022 31-03-2021 31-03-2022 31-03-2021

Reporting Currency INR INR EURO EURO EURO EURO USD USD

Share Capital  3,45,00,000  3,45,00,000  10,01,92,250  10,01,92,250  9,02,05,616  9,02,05,616  1,02,67,665  1,02,67,665

Reserves & Surplus  (3,32,67,568)  (2,15,01,994)  84,51,263  80,18,173  1,06,48,769  (3,78,70,206)  2,07,56,211  1,37,17,210

Total Assets  5,73,83,090  10,44,25,968  11,07,76,515  10,95,10,360  11,63,71,440  6,29,59,253  76,85,445  2,42,90,030

Total Liabilities  5,73,83,090  10,44,25,968  11,07,76,515  10,95,10,360  11,63,71,440  6,29,59,253  76,85,445  2,42,90,030

Total Income 
(incl. Other income)  8,88,60,848  12,00,80,468  14,44,680  2,093  50,81,36,040  18,89,54,832  1,85,17,853  1,88,91,635

Profit/(Loss) BeforeTax  (1,25,01,931)  5,68,524  5,79,088  (8,25,646)  4,98,13,546  1,78,03,643  76,85,445  1,11,48,262

Provision for Tax  -  -  -  -  -  -  30,05,423  33,40,664

Profit (Loss) after Tax  (1,25,01,931)  5,68,524  5,79,088  (8,25,646)  4,98,13,546  1,78,03,643  46,80,022  78,07,597

Proposed Dividend  
(incl.DividendTax)  -  -  -  -

Percentage of shareholding 100% 100% 100% 100% 100% 100% 100% 100%

WOS - Wholly Owned Subsidiary

** Step Down Subsidiary being Subsidiary of Cayuga Investment B.V.
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