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Limited Review Report on unaudited consolidated financial results of Godavari Biorefineries Limited for the quarter and six months ended September 30, 2025 pursuant 
to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors Godavari Biorefineries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
Godavari Biorefineries Limited (hereinafter referred to as “the Parent”) and its subsidiaries 
(the Parent and its subsidiaries together referred to as "the Group") for the quarter and six 
months ended September 30, 2025 (“the Statement”), being submitted by the Parent pursuant 
to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"). 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the 
Parent’s Board of Directors has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS- 34”) prescribed under section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder from time to time and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations"). Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India, 
This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of 
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significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 
Subsidiaries: 

(i) Solar Magic Private Limited 
(ii) Cayuga Investments B.V 
(iii)  Godavari Biorefineries B.V (Subsidiary of Cayuga Investments B.V) 
(iv)  Godavari Biorefineries Inc. (Subsidiary-of Cayuga Investments B.V) 

5. Based on our review and procedures performed as stated above in paragraph 3 above, we 
report that, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of 
regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

6. We did not review interim financial results and financial information (results) of three 
subsidiaries located outside India (foreign subsidiaries) whose results reflect total assets of 
Rs. 3,847.47 Lakhs as at September 30, 2025 and total revenues (before consolidation 
adjustments) of Rs. 1,663.53 Lakhs and Rs. 3,173.78 Lakhs, total net profit after tax (before 
consolidation adjustments) of Rs. 80.68 Lakhs and Rs. 96.50 Lakhs and total comprehensive 
income (before consolidation adjustments) of Rs. 175.12 Lakhs and Rs. 342.29 Lakhs, for the 
quarter and six month ended September 30, 2025, respectively, and net cash inflows of Rs. 
112.47 Lakhs for the six months ended September 30, 2025 as considered in the Statement. 
These results have been reviewed by other auditors whose report has been furnished to us by 
the Parent's management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based solely on the report of 
the other auditor and the procedures performed by us as stated in paragraph 3 above. 

The results of these foreign subsidiaries have been prepared in accordance with accounting principles generally accepted in their respective countries and which have been reviewed by other auditors. The Parent's management has converted the results of these foreign subsidiaries from accounting principles generally accepted in their respective countries to accounting principles generally accepted in India. Our conclusion in so far as it relates to the balances and affairs of these foreign subsidiaries is based on the reports of other auditors and the conversion adjustments prepared by the management of the Parent and reviewed 

Our conclusion is not modified in respect of this matter. 



7. We did not review 
subsidiary located in India (Indian Subsidiary) whose results reflect total assets of Rs. 1,383.40 Lakhs as at September 30, 2025 and total revenues (before consolidation adjustments) of Rs, 581.15 Lakhs and Rs. 1,371.24 Lakhs, total net profit after tax (before f:onsolidation adjustments) of Rs. 38.15 Lakhs and Rs. 76.83 Lakhs and total comprehensive Income (before consolidation adjustments) of Rs. 38.15 Lakhs and Rs. 76.83 Lakhs, for the quarter and six month ended September 30, 2025, respectively, and net cash inflows of Rs. 5.72 Lakhs for the six months ended September 30, 2025 as considered in the Statement. These results have been prepared as per accounting principles generally accepted in India and been reviewed by other auditor whose report has been furnished to us by the Parent's Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of this Indian subsidiary, is based solely on the report of the other auditor and the procedures performed by us as stated in paragraph 3 above. 

Our conelusion is not modified in respect of this matter. 

For Verma Mehta 

Chartered Accou 

FRN: 1121160 
g\ MUMBA! 

‘3} ~ 
Sandeep Ramesh Verdiads 

MRN.: 045711 

UDIN: 25045711BMTDMI9768 

Date: November 11,2025 

Place: Mumbai 



Registered Office : Somalya Bhavan, 45/47. Mahatma Gandhi Ro 
GODAVARI BIOREFINERIES LIMITED 

CIN:L67120MH1956PLC009707 
, Fort, Mumbal 400 001, 

UNAUDITED CONSOLIDATED STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2025 

(Amount in INR Lakhs) 

il Quarterended | Quarter ended June30, | Quarter ended Haltyear ended Halyearended | Yo 
September 30,2025 2025 September30,2024 | Septemberd0,2025 | September 30,2024 

Unaudited Unaudited Unaudited Unaudited Unaudited 
REVENUE 

Revenue from operations 43,075.08 53,3263 32,00527 9639871 8434781 18702512 
Other income 35102 7379 11027 42571 385.05 1,666.26 

TotatIncame (1) 43427.00 5339742 32,2054 9.624.62 84,732.86 18869138 

EXPENSES 
‘Costof materials consumed 1462097 2055060 524933 35,1757 2208240 1,24.275.00 
Purchases of stack-n-trade 84032 83524 8780 178456 1,008.47 177982 
Decrease  (Increase) ininventories of finished goods, finished 
go0ds n transit, stockin trade and work-n-process. 1871947 21,769.46 17,156.68 4048853 48,947.94 12.460.94 

Employee benefis expense 315416 321654 637070 600565 12,535.16 
Finance costs 120176 153021 276197 3986.30 717881 
Depreciation and amortization expense 1,357 1,34988 270164 248699 5,005.69. 
Other expenses 642407 637573 12,799.80 1079174 25,609.75 

Total Expenses (1) 4545151 55,627.66 102,078.17 95,307.48 1,08,845.17 

Profitbetore Exceptional Expense and Tax 1) (3.024.51) (2.230.24) (6411.08) (6.254.75) (10,5743 (15379) 
Exceptional Expense (Rerer Note 5) 286559 - - 266559 - - 

Profit (Loss) before tax for the periodyear (5,690.10) (2.230.24) (6.411.08) 7.820.34) (10574.83) (153.79) 

Tax expense: 
Cunenttax 288 2 009 4208 364 281 
Adjustment of tax elatingto earler periods 444 - - 444 2 = 
Deterred tax(Income)  Expense (1.560.16) (645.78) 1,088.69 (2.20594) (467.87) (285.59) 

(1,53086) (628.56) 1,088.78 (2,159.42) (464.23) (@51.77) 

Profit/ (Loss) after tax excluding one time Impact of Deferred Tax (4,159.24) (1.60158) (7.49.56) (5.76032) (10,110.40) 10799 
Expense . 

(one tme impact of Deferreg Tax Expense - - - 24905 

Profit(loss) ater Tax (4,159.24) (1.601.68) (7.499.86) (5.76092) (10,110.40] 2.341.47) 

[OTHER COMPREHENSIVE INCOME 

A. Other Comprehensive Income not to be rectassified to profit and 
toss in subsequent perlods: 

Remeasurement of gains losses) on defined beneit plans (210.36) - - (21036) (6.14) 4805 
Income tax effect on above 5285 - - 5295 154 (1208) 

Exchange differences intranstatingth financial statements of a e P p_— p—_— 15 ) 
foreign operation 

(Other Gomprehensive income forthe period/year, et of tax (7257 14247 37.58 63,90 789 (G240) 

TOTAL COMPREHENSIVE INGOME FOR THE PERIOD/YEAR, NET OF TAX (a231.81) (1.450.21) (7.462.26) (5.601.02) (10,10251) 2378 

Paid up Equity share capital face value of R 10 each 511760 511760 419430 511760 415430 511760 
Other equity 67,387.83 73,078.84 

Earnings per share for rofit atributable to equity shareholders 

Basic EPS and Diluted Earnings per share* (©13) 13) (17.88) (1126) (2411 (5:11) 

“EPS 5 not annualised for the Quarter ended September 30, 2025, Quarter ended June 30, 2025, and Quarter ended Seplember 30, 202¢



GODAVARI BIOREFINERIES LIMITED 
Registered Office : Somalya Bhavan, 45/47, Mahatma Gandhi Road, Fort, Mumbal 400 001. 

CIN : L67120MH1956PLC009707 

Note ;1 UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 
(Amount in INR Lakhs) 

Particulars As at September 30, 2025 As at March 31, 2025 

Unaudited Audited 

ASSETS 
Non-Current Assets 

(a) Property, Plant and Equipment 84,157.34 86,125.38 
(b) Capital Work-in-Progress 8,136.33 221979 
(c) Right-of-use 19.82 2957 
(d) Intangible Assets 78.42 85.27 
(e) Intangible Assets under Development 1,733.40 1,518.55 
(f) Investments accounted for using the equity method 021 021 
(@) Financial Assets 

(i) Investments 5.04 0.04 
(ii Trade Receivables 211.83 306.58 
(iv) Other Financial Assets 1,465.81 1,188.10 

(h) Other Non-Current Assets 1,593.57 1,709.57 
97,401.77 93,183.06 

Current assets 
(a) Inventorles 21,085.65 73,871.33 

(b) Financial Assets 
(i) Trade Receivables 10,077.80 13,822.45 
(I Cash and Cash Equivalents 1,380.33 1,225.12 
(iii) Bank Balances Other than (ii) above 2,422.05 1,912.65 

(Iv) Other Financial Assets 1,513.52 1,329.20 

(c) Other Current Assets 12,467.46 10,065.09 
48,946.81 1,02,325.84 

TOTAL 1,46,348.58 1,95,508.90 

EQUITY AND LIABILITIES 
Equity 

(a) Equity Share capital 5,117.60 5,117.60 
(b) Other Equity 67,387.83 73,078.84 

72,505.43 78,196.44 
Liabilities 
Non Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 32,760.73 23,974.45 
(ii) Lease Liabilities 13.87 17.63 
(iii) Other Financial Liabilities 186.96 191.98 

(b) Provisions 183.82 318.60 
(c) Deferred Tax liabilities (Net) 2,082.25 4,341.14 
(d) Other Non-Current Liabilities 39.94 4295 

35,267.57 28,886.74 
Current Liabllities 

(a) Financial Liabilities 

(i) Borrowings 16,468.76 24,966.96 
(ii) Lease Liabilities 1064 17.88 

(A) total outstanding dues of micro enterprises and o s 
small enterprises; and 

(B) total outstanding dues of creditors other than 
16,102.11 50,722.24 

micro enterprises and small enterprises. 
(iv) Other Financial Liabilities 3,966.12 4,006.52 

(b) Other Current Liabilities 695.90 6,068.58 
(c) Provisions 48312 29274 
(d) Current Tax Liabilities (Net) 869 12.31 

38,575.58 88,425.72 

TOTAL 1,46,348.58 1,95,508.90 



GODAVARI BIOREFINERIES LIMITED 
Registered Office: Somalya Bhavan, 45/47, Mahatma Gandhi Road, Fort, Mumibal 400 001, 

Note :2 UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS. 

CIN: L67120MH1956PLC009707 

(Amount n INR Lakhs) 
Particulars Halt year ended September 30, 2025 Halfyear ended September 30, 2024 

‘CASH FLOWS FROM OPERATING ACTIVITIES: 
Profit/ (Loss) before Income tax for the period/year (7.92034) (10,574.63) 

Adjustments for: 
Depreciation and amortisation expense 270164 2,486.99 
Allowance for bad and doubitul debts 643 p 
Interest and finance charges 276197 398630 
(Profit oss on sale of Property, plant and equipment (217.64) @70) 
Wiiteoff/Net loss on disposal of propery, plant and equipment 8402 008 
Fair value gain on financial instruments atfar value through profit and loss (64.03) 008 
Interest income classified as investing cash flows (146.49) (74.96) 
Sundry debit/credit balances written off/back (net) (©52) (624) 
Government Grant Income (301) - 
Unrealised foreign currency (gain)loss (84.36) (142.23) 

(Ghange n operating assets and Uiabllities: 
(Decrease)/increase In trade payables (36,234.04) (43,293.30) 
(Decrease)/increase in other labilies (5.322.01) (6.757.75) 
(Decrease)/increass in provisians (16286 18953 
Decrease/ (Increase) i trade receivables 4,041.52 9,685.20 
Decrease/(Increase) in inventories 52,885.68 5522663 
Decrease/ (Increase) in other assets (2.961.66) (152864 

Cash generated from operations ,396.30 319236 
Less: Income toxes (poid) refund received 2708 6515 
Net cash inflow from operating actvitics 5.363.38 3.257.51 

‘GASH FLOWS FROM INVESTING ACTIVITIES: 
Payments for purchase of roperty, pant and equipment (net) (6.98169) (2.44123) 
Proceed from sale of property, plant and equipment 266.93 - 

|+ Payments for purchase of investments (5.00) - 
Interest received 8445 18137 

Net cash outflow from Investing activities (6,635.31) (2,309 86) 

‘GASH FLOWS FROM FINANCING ACTIVITIES: 
(Decrease) /Increase in non-curent borrowings 10,533.01 220755 
Repayment of non-current borrowings (1615.62) (4:62056) 
(Decrease) /Increase In current borrowings (8.408.04) 549334 
Payment of principal portion of lease Liabilities (10.98) & 
Interest and finance charges palg (@071.23) (4.134.98) 

‘Net cash inflow (outflow) from financing actvities (2572.87) (1,054.64) 

Netincrease (decrease) in cash and cash equivalents 15521 (106.98) 
‘Gash and Cash Equivalents at the beginning of the financial period/year 122512 141124 

‘Cash and Cash Equivalents at end o the year 138033 1,004.25 

Reconcillaion of cash and cash equivalents as per the cash flow 
statement: 
(Gash and cash equivalents as per above comprise o the following: 

Balances with banks: 
-On current accounts 137363 999.46 

Gash on hand 670 a7 

Balances per statement of cash flows 138033 100425 

Notes: 
1. The above cash flow statement has been prepared under the ‘Indirect Method'as set out n the Ind AS 7 on ‘Statement of Cash Flows'. 
2. Previous years igures have been regrouped/reartanged/recast whetever necessary to conform to this perlod's classification. 



GODAVARI BIOREFINERIES LIMITED 

Registered Office : Somaiya Bhavan, 45/47, Mahatma Gandhi Road, Fort, Mumbai 400 001. 

CIN : L67120MH1956PLC009707 

3 The above Statement of Unaudited Consolidated Financial Results for the quarter and six months ended 30th September 2025, along with notes 
thereupon including the Statement of Unaudited Consolidated Assets and Liabilities and the Statement of Unaudited Consolidated Cash Flows as given 
in Note 1and 2 respectively, were reviewed by the Audit Committee and thereafter, approved by the Board of Directors. The results were taken on 
record at their respective meetings held on 11th November 2025. The Statutory Auditors have carried out a limited review of the above financial 

results for the quarter and six months ended 30th September 2025, 

4 Some of the business segments are of seasonal nature and accordingly impact the results in the respective quarters and the financials results for the 

quarter as such are not representative of the annual performance of the company. 

5 The neighbouring sugar mills have agreed to pay additional harvesting charges to contractors for the season 2023-2024, thus, in order to remain 
competitive, the Company has decided that it will also pay additional harvest charges related to the 2023-2024 sugar season. Accordingly, the 
Company has recognized and decided to provide for an exceptional expense amounting to INR 2665.59 lakhs. 

6 The previous periods'/ year's figures have been regrouped and rearranged wherever necessary to make them comparable with those of the current 
periods’ figures. 

For and on behalf of the Board of Directors 

Godavari Biorefineries Limited 

Chairman and Malfaging Director 

(DIN : 00205458) 
Place : Sakarwadi, Maharashtra 

Date : 11th November, 2025



UNAUDITED GONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30,2025 
(Amountn INR Lakhs) 

B qu-mu::;::mm ot o ey o] o o, | Vil e mm:j;n;mm- e 

Unaudited Unaudied Unaudited. Unaudited. Unaudited Audited 

Totalrevenue 
Sugar 1781610 2198138 17,0879 39,897.48 4216250 13129670 
Gogeneration 76891 256322 101748 333213 282047 1624822 

Bio based Chemicals 1471258 1412204 1200047 2883483 26,600.17 5422161 
Distllery 1018277 20,700.34 313634 84311 16,994.48 59,399.89 
Interunit Transter (1.254.9) (6.961.63) (1.763.28) (®.216.32) (s.412.62) (76,162.94) 
Unatiocated 78940 s10.28 s1627 1.182.80 202184 
Total 4307508 5332363 32,005.27 56,398.71 8434781 187,02512 

Segment Result 
‘Operating Profit Before Interest & Exceptional 
Iems 
sugar (1816.54) (1.387.87) (3.07265) (3.20450) (5,525.50) 259002 
Cogeneration (1,060.19) (015.89) (1.134.72) (1,976.08) (2,081.98) 10058 
Bio based Chemicals 120844 96108 66565 216950 127456 274821 

Distlery (1972) 815.40 (734.10) 78568 (2276) 149381 
Interunit Transter - - - - - 
Unallocated (10471) (7264 (109.37) _@rr3s) (22265) 240 
Total (1.792.72) (700.04) (4.382.19) (2,492.78) (6.588.33) 7,05.02 

Interest 123178 153021 202889 278197 398630 77881 
Exceptional kems 268559 5 = 266559 2 = 
Taxexpenses (1.530.80) (628.57) 108877 @.159.41) 484.22) (261.77) 

236651 0164 311767 328815 352208 691700 

Prafit/(Loss) afte tax excluding one time Impact 
of Deferred Tax Expense. (4.159.23) (L.01. (7.498.85) (5.760.93) (19,110.40) 10798 

(One time impact of Deferred Tax Expense - - - 244945 

NetProfit/ (Loss) (419923) (1.60160) (7.495.00) (5.700.52) (19.110.40) (2.341.47) 

Total Segment assets 
Sugar , 244172 57,855.86 5144114 “ann s1.141.14 
Cogeneration 872377 850049 852373 87377 852373 920776 
Bio bases Chemicals 4540365 46,7520 089752 4540365 189752 4587342 
Distiery a5,68387 5112852 2288510 a5.6535) 2,565.10 6109870 
Interunit Transter 3 - - 2 . 5 
Unalocated 213578 138187 151075 213878 151075 10069 
Total 140,340.50 165,674.89 1.95,690.24 1,46,348.50 135,698.24 195,508.90 

Total Segment Uabili 
Sugar 3668974 6292038 6751623 3668974 751623 7814581 
Cogeneration 116702 128337 130296 116702 1,302.96 113214 
810 basea Chemicals 16.251.27 1063083 2232 16.251.27 22322 16,587.07 
Distiery  * 1765286 130961 392455 17,852.86 392455 1699449 
Interunt Transfer : = - 2 3 g 
Unallocated 2,08226 369535 169576 208228 169576 435294 
Total 73,843.15 8893764 ss67272 73,4315 8567272 11731246 | 

| 



CAX| VERMA MEHTA & ASSOCIATES 
Ll Chartered Accountants 

104, Creative Industries Premises, Sunder Nagar, Kalina, Santacruz (East), Mumbai - 400 098, 
Tele.: 022-31969959 « E-mail : vmaca92@gmail.com 

Limited Review Report on unaudited standalone financial results of Godavari Biorefineries 
Limited for the quarter and six months ended September 30, 2025 pursuant to Regulation 
33 of Securities and Exchange Board of India (Listing  Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board Of Directors Godavari Biorefineries Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Godavari Biorefineries Limited (“the Company”) for the quarter and six months ended 
September 30, 2025 (“the Statement”). The Statement has been prepared by the Company 
pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

2. This Statement, which is the responsibility of the Company’s Management and approved by 
the Company’s Board of Directors has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS- 34”) prescribed under section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder from time to time and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations"). Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 
This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 

and consequently does not enable us to obtain assurance that we would become aware of all 

significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

Branch Office : Pune, Aurangabad 



4. Based on our review conducted as above, we report that, nothing has come fo our attention 
that causes us to believe that the accompanying Statement of the unaudited s%andal(?ne 
financial results read with notes thereon, prepared in accordance with aforesaid Indian 
Accounting Standards and other recognised accounting practices and policies generally 
accepted in India, has not disclosed the information required to be disclosed in lerms of the 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligallorls and 
Disclosure Requirements) Regulations, 2015 (as amended from time to time), including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Sand - Ramesh 
(Partner) 

MRN.: 045711 
UDIN: 25045711BMTDMH1657 
Date: November 11,2025 
Place: Mumbai



‘GODAVARI BIOREFINERIES LIMITED 

CIN:L67120MH1856PLC009707 

(Amount In INR Lakhs) 
arterended | Quarter endedJune 30, Quarter ended Haltyear ended Halfyearended | Year ended March31, Partcular September 30, 2025 2025 September30,204 | September30,2025 | September 30,2024 2025 
Unaudited Unaudited Unaudited Unaudited Unaudited ‘udited 

REVENUE 
Revenue from operations 4228086 5231244 3150433 84,583.30 83,2098 18531664 
Otner income 33074 5036 3,08 30010 35590 1,603.02 

Total Income (1 261160 5237180 31.687.36 s4.583.40 3,565.88 18692056 

EXPENSES 
Cost of materals consumed 1460011 2052642 028078 35,1265 22,030.41 12423149 
Purchases o stock-n-rade 197.63 18572 1912 8335 28506 50429 
Decrease  (Incease) innvertries of finished goods, fnished 
‘goods ntransi, stock nade and workcin-process 18,93287 21.668.19 17,2298 0601.06 901636 1278452 

Employee benefits expense. 305071 311682 287890 616753 584352 1217975 
Finance costs 122165 149721 201778 271886 397428 71607 
Depreciation and amortization expense 1347.26 1,345.38 122484 269264 247698 4,985.60 
Other expenses 641366 634493 551053 12,758.50 10.752.06 25,574.32 

Total Expenses () 576388 54,684.67 2488 10044856 54,368.69 18746085 

Profit before Exceptional Expense and Tax (H1) (@.152.29) (2.31287) (6:557.52) (5.465.16) (10,80251) (540.30) 
Exceptional Expense (Refer Note 5) 266559 - - 266558 - - 

Profi/ (Loss) before tax forthe perlodiyear (5.817.68) (231287) (6:557.52) (8.13075) (10,80281) (540.30) 

Taxexpense: 
Adjustment ofta relating o ealerperiods 4t E e 185 . . 
Deferred ta (Income) / Expense (155963 (64n7) 108859 (2208 10) (257388 7378 

(1,855.10) (640.47) 108869 2.20365) 467.86) @) 
Profit/ (Loss) after tax excluding one time (mpact of Defe (@26270) (t.664.40) 7.646.21) :527.10) (10,354.99) Taee.51) 
Exponse 

(one time impact of Derred Tax Expense. - - - - - 244945 

Profit(loss)afterTax (@26270) {1.66440) ) (557710 (19334.99) @59 

[OTHER COMPREHENSIVE INCOME 

A Other Comprehensive Income not to be reclassified to profit and| 
loss n subsequent periods 

Remeasurement of gain (lsses) on defined beneft plans (210.96) - - (21038) (614) 805 
Income tax ffect on above: 529 - - 529% 154 (1208) 

(Other Comprehensive income for the erlo/y (157.40) - & (157.40) (450 3.9 

ITOTAL COMPREHENSIVE INCOME FOR THE PERIOD/YEAR, NET OF TAX (8420.10] (1s64.40] 7.546.21) (6.084.50) 120,339.55) (2,680.01) 

Paid up Equity share capital ace value o Rs 10 each 511760 5117.60 418430 511760 419430 511760 
Other equity 6605679 7214128 

Earnings per share for profit attibutable o equity sharehalders 

Basic EPS and Diuted Eamings per share (39 (329) (18.23) (1158 (24.54) 92) 

“EPS s not annualised fo the Quarter ended September 30, 2025, Quarte ended luna 30, 2025, and Quarter ended September 30, 2024



GODAVARI BIOREFINERIES LIMITED 
M. ndhi R Fort, Mumi 

CIN : L67120MH1956PLC009707 
ND LIABI 

(Amount in INR Lakhs) 

Particulars As at September 30, 2025 As at March 31, 2025 

Unaudited Audited 

ASSETS 
Non-Current Assets 

(a) Property, Plant and Equipment 84,136.55 86,097.26 
(b) Capital Work-in-Progress 8,172.41 2,255.87 
(c) Right-of-use 19.82 29.56 
(d) Intangible Assets 77.45 85.28 
(&) Intangible Assets under Development 1,733.40 1,518.55 
(g) Financial Assets 

(i) Investments 1,609.44 1,604.44 
(ii) Trade Receivables 203.00 29461 

(iif) Loans 951.00 31.56 
(iv) Other Financial Assets 1,464.81 1,187.10 

(h) Other Non-Current Assets 1,572.19 1,695.04 
99,040.07 94,700.27 

Current assets . 
(a) Inventories 20,283.86 73,260.60 
(b) Financial Assets 

(i) Trade Receivables 7,941.12 12,952.85 

(i) Cash and Cash Equivalents 186.88 149.87 

(i) Bank Balances Other than (ii) above 242205 1.912.65 
(iv) Other Financial Assets 1,455.94 1,320.78 

(c) Other Gurrent Assets 12,338.42 9,985.51 
44,628.27 99,582.26 

TOTAL 1,44,568.34 1,94,381.53 

EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 5,117.60 5,117.60 
(b) Other Equity 66,056.79 72,141.28 

’ 71,174.39 77,258.88 
Liabilities 

Non Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 32,760.73 23,974.45 
(ii) Lease Liabilities 13.87 17.63 
(iil) Other Financlal Liabllities 186.96 191.98 

(b) Provisions 183.82 318.60 
(c) Deferred Tax liabilities (Net) 2,091.90 4,352.94 
(d) Other Non-Current Liabilities 39.94 42.95 

35,277.22 28,898.55 
Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 16,205.91 24,833.37 
(ii) Lease Liabilities 1064 17.88 

(A) total outstanding dues of micro enterprises and - T 
small enterprises; and 
(8) total outstanding dues of creditors other than e o7 

micro enterprises and small enterprises. 
(iv) Other Financial Liabilities 3,901.87 3,921.88 

(b) Other Current Liabilties 695.42 6,182.20 
(c) Provisions 482.84 292.74 

38,116.73 88,224.10 

TOTAL 1,44,568.34 1,94,381.53 



Note :2 UNAUDITED STANDALONE STATEMENT OF CASH FLOWS 

CIN:L§7120MH1956PLC009707 

(Amount in INR Lakhs) 
Particulars Half year ended September 30, 2025 Halt year ended September 30, 2024 

'CASH FLOWS FROM OPERATING ACTIVITIES: 
Profit/ (Loss) before Income tax for the perlod/year (8.130.75)| (10,80281) 

Adjustments for: 
Depreciation and amortisation expense 269264 247699 
Allowance for bad and doubtful debts. 643 83.47 
Interest and finance charges. 271886 397429 
(Proft 1oss on sale of Property, plant and equipment (217.64) (370 
Wite oft INet loss on isposal of property, plant and equipment. 8402 008 
Fairvalue gain on financial instruments at fair value through proft and loss (64.03) (20.56) 
Interest income classified as Investing cash flows (1289 (12065)| 
‘Sundry debitcredi belances witten offfback (net) (®52) (637) 
‘Government Grant Income (301) (202 
Unrealised forelgn currency (gainyloss (84.36) (161.99) 

‘Ghange In operating assets and Uabilt 
(Decrease)/increase in rade payables. (36.271.65) (49,746.07) 
(Decrease)/increase in other labilties (5.423.81)| (5.278.47) 
(Decrease)/increase in provisions (155.03) 18953 
Decrease (Increase) n trade receivables. 530546 9.467.98 
Decreasel(increase) n inventories 52976.74 55,025.02 
Decieasel (Increase) in other assets (3.123.49)| (2157.75) 

Gash generated from operations. 10,158.87 22770 
Less: Income taxes (paid)refund received 7363 6545 
Net cashinflow from operating activities 10,252.00 330202 

‘CASH FLOWS FROM INVESTING ACTIVIIES 
Payments for purchase of property. plant and equipment (net) (6:579.07) (244251) 
Proceed from sale of property, plant and equipment 26693 480 
Loans Given (019.44) . 
Payments for purchase of investments (4.99)] - 
Interest recelved 10001 14377 

‘Net cash outflow from Investing activities (7.536.56) (2:293.94) 

‘CASH FLOWS FROM FINANCING ACTIVITIES: 
(Decrease) / Increase in non-current borrowings 10,40375 220755 
Repayment of non-current borrowings. (1615.62) (4.620.56) 
(Decrease) Increase n current borrowings (8.408.04) 549334 
Payment of principal portion oflease Liabilties (10.99) g 
Interest and finance charges paid (2.028.13) (81227) 

et cash inflow (outflow) from financing activities (2.659.03) (1,042.62) 

Netincrease (decrease] in cash and cash equivalents. a7.01 (3384 
(Gash and Cash Equivalents at the beginning of the financial periodiyear 14987 11902 

‘Cash and Cash Equivalents at end of the year 186,88 8629 

Recancillation of cash and cash equivalents as per the cash flow 
statement: 
‘Cash and cash equivalents as per above comprise of the following: 

Balances with banks: 
-On current accounts 18088 8247 
Cashonhand 590 382 

Balances per statement of cash flows 186,88 5629 

1.The above cash flow statement has been prepared under the ‘Indirect Method'as set out n the Ind AS 7 on ‘Statement of Cash Flows' 
2. Previous years igures have been regroupedirearranged/recast wherever necessary o conform to tis period's classification. 



‘GODAVARI BIOREFINERIES LIMITED 

Registered Office : Somaiya Bhavan, 45/47, Mahatma Gandhi Road, Fort, Mumbai 400 001. 

CIN : L67120MH1956PLC009707 

3 The above Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September 2025, along with notes 

thereupon including the Statement of Unaudited Standalone Assets and Liabilities and the Statement of Unaudited Standalone Cash Flows as given in 

Note 1 and 2 respectively, were reviewed by the Audit Committee and thereafter, approved by the Board of Directors. The results were taken on 

record at their respective meetings held on 11th November 2025. The Statutory Auditors have carried out a limited review of the above financial 

results for the quarter and six months ended 30th September 2025. 

4 Some of the business segments are of seasonal nature and accordingly impact the results in the respective quarters and the financials results for the 
quarter as such are not representative of the annual performance of the company. 

5 The neighbouring sugar mills have agreed to pay additional harvesting charges to contractors for the season 2023-2024, thus, in order to remain 
competitive, the Company has decided that it will also pay additional harvest charges related to the 2023-2024 sugar season. Accordingly, the 
Company has recognized and decided to provide for an exceptional expense amounting to INR 2665.59 lakhs. 

6 The previous periods’/ year's figures have been regrouped and rearranged wherever necessary to make them comparable with those of the current 
periods’ figures. 

For and on behalf of the Board of Directors 

Godavari Biorefineries Limited 

Vi 
samir S apftital Somaiya 

Chairman and Muaging Director 
(DIN : 00295458) 

Place : Sakarwadl, Maharashtra 

Date : 11th November, 2025



'UNAUDITED STANDALONE SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30,2025 
(Amountin INR Lakhs) 

‘Quarter nded September ‘Quarter ended September 30, | Halfyear ended September | alfyear ended Septemt particut g Quarter ended June 30, 2025| pos e Fye Year endec March 31,2025 

Unaudited Unausted Unaudited Unaudhed Unaudited Audited 

Totatrevenue 
Sugar 1812435 210858 25494 4023383 24741 13192378 
Cogeneration 78891 256322 101748 333213 262047 1624822 
Bio based Chemicals 1448852 1390083 11,0485 2840045 26,3804 53,907.68 
Distlery 1014277 2070034 313634 084311 1699448 50,390.89 
Iterunit Tansfer (1.25469) (6361.63) (178321 (8.21632) (5.41282) (78.16204) 
Unallocated - - - - - 
Total 238088 s231244 3158433 458330 5320058 18531684 

Segment Result 
Operating rofit Before Interest & Excaptional 
oms 
Sugar (.881.77) (1448.5) (3:11072) (:330.40) (5:614.16) 243268 
Cogeneration (1060.19) (s15.80) (1.13472) (1976.08) 2.091.98) 19058 
Bio based Chemicals 113877 0611 55818 200188 112308 250104 

Distllery (19.72) 81540 (734.10) 705.68 (2270) 149381 
Interunit Transter . . 5 - 
Unallocated (10471) (172.54) (100.37) 277.35) (22265) 23 
Total (1.830.62) (815.67) (453974) .746.30) 582049 

Interest 122185 1497.21 201778 271888 397828 716078 
ExcoptionalHems. 266558 266550 
Taxexpenses. (1555.18) (s48.47) 108868 (20363) (457.85) @ns) 

233208 81874 310848 318080 35043 688701 

Profit/ (Loss)after tax excluding one time Impact of (%.262.70) (1,864.40) O.st521) 327.10) (10,334.95) (28551 

‘One time impact of Deferred Tax Expense. - - £ - = 204945 

NetPront (Loss) (4:202.70) (1,854.49) feren) (5.327.10) (19,35495) (wrisse) 

Total Segment assets 
sugar 4460289 57.087.04 5143594 1450289 5143594 7866330 
Gogeneration 8712377 852372 872377 852872 520176 
Bio bascd Ghomicals 45,497.15 4349142 45,497.15 4049142 4541476 

Distlisry 4586387 s12482 aases10 45.662.67 2256510 6108570 
ItarunitTranster 5 . 2 2 £ 
Unallocated 086 : - anss g o 
Total 144868.34 16447201 13601818 Laasessa 13801618 PR 

Total Segment Uabiltes. 
Sugar 24728 6210126 6657070 32728 6657070 7780514 
Cogeneraton 11672.02 1283.97 130295 116702 130295 113214 
Blobased Chermicals 288 2038881 20 1723488 B0 1683795 

Oistlery 1765288 139961 392655 176528 392455 1693448 
Interunit Transfer g . 3 - < . 
Unallocates . 200190 370848 169575 200190 169575 435290 
Total 73,983.95 a8.077.51 56.917.09 ,393.95 11712265 
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