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To,
The Manager
Listing Department
The Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai - 400 001

To,
The Manager
Listing Department
National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G,
Bandra Kurla Complex, Bandra (E)
Mumbai - 400 051

Script code: 533204 Symbol: GBGlOBAl

Dear Sir / Madam,

Sub: Outcome of the Board meeting for today i.e., 29th May, 2025

Please find attached the outcome of the Board meeting for today i.e., 29th May, 2025 at the
registered office of the Company, in accordance with the provisions of Regulation 30 of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Trusts this meets your requirements.

Kindly acknowledge the receipt.

Thanking you,
Yours faithfully,
For GB GLOBAL LIMITED (Formerly Mandhana Industries limited)
VIJA Y Digitally signed by

VUAYTHAKORDAS
THAKORDAS THAKKAR

Date: 2025.05.29
THAKKAR 19:41:41 +05'30'

Vijay Thakkar
Managing Director
DIN: 00189355

Place: Mumbai

End: as above

GB GLOBAL LIMITED
(forme iuea

Regd. & Corporate Office: Dev Plaza, 10th Floor, Opp. Andhen Fire Brigade, S.V. Road, Andhen (West), Mumbai ·400058.

Tel.: 91·22 40383838 E-mall:mf00gbglobaIIOWebslte·wwwgbglobal.lO
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To,

The Manager
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To,
The Manager

Listing Department
The Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai - 400 001.

Listing Department
National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G,
Bandra Kurla Complex, Bandra (E)
Mumbai - 400 051.

Script code: 533204 Symbol: GBGLOBAL

Dear Sir / Madam,

Sub: Outcome of the Board Meeting (01/2025-26) i.e., 29th May, 2025

With reference to the above-mentioned subject, we wish to inform you that the Board of
Directors of the Company at its adjourned meeting held today i.e., 29th May, 2025, considered
and approved the audited financial statements of the Company (both standalone and
consolidated) for the quarter and year ended 3pt March, 2025, in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing
Regulations') and other agenda items.

The Board has also approved the following agenda items:

a. The appointment of the Cost Auditor of the Company for the financial year 2025-26.
b. The appointment of the Secretarial Auditor of the Company for the financial year 2024-

25.
c. The appointment of the Internal Auditor of the Company for the financial year 2025-26.
d. To modify and amend the draft scheme of merger as and when suggested by the

regulatory and statutory authorities.
e. To authorize Mr. Vijay Thakkar to approve the voluntary delisting proposal pursuant to

the draft scheme of merger (by way of absorption) between GB Global Limited and Dev
Land & Housing Private Limited and their respective shareholders by following all the
applicable provisions and appointing various agencies with respect to the same.

f. Other matters incidental thereto or required in terms of the applicable SEBIRegulations,
including seeking shareholders' approval, as may be required.

We would like to state that the statutory auditors of the Company have issued audit reports
with modified opinion on the financial statements.

GB GLOBAL LIMITED
(forme I~I lown 0 Mardhaf' Ir Just" LImited)

Regd. & Corporate Ofhce : Dev Plaza 10th Floor, Opp. Andhcn F re Bngadc S.V. Road, Andhen (West) h\umbal 400 058.
Tel.: 91 22·40383838 1 [-mall:mfo@gbglobal.ln websue: www.gogtobal.m
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The aforesaid documents are being uploaded on the website of the Company and the said
results will also be published in the newspapers, in the format prescribed under Regulation
47 of the Listing Regulations.

Please note that the said Board meeting commenced at 03:30 p.m. on 29th May, 2025 and
concluded at 07:40 p.m. today.

We request you to take note of the above and arrange to bring this to the notice of all
concerned.

Thanking you,
Yours faithfully,
For GB GLOBAL LIMITED
(Formerly Mandhana Industries limited)
VIJAy Digitally signed by

VUA Y THAKORDAS
THAKORDA THAKKAR

Date: 2025.05.29
5 THAKKAR 19:42:26+05'30'

Vijay Thakkar
Managing Director
DIN: 00189355

Place: Mumbai
Date: 29th May, 2025

GB GLOBAL LIMITED
(tonne ~ t lndu uea)

Regd & Corporate Office: Dev Plaza 10th Floor, Opp. Andhen Fire Bngad£', S.V. Road, Andheri (West) Mumbal ·400 058.

Tel.: 91·22 4038 3838 I E·mail.lOfo@gbglobal.m W£'bslte www.gbglobalm
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To,
The Manager
Listing Department
The Sombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai - 400 001

To,
The Manager
Listing Department
National Stock Exchange of India Limited
Exchange Plaza, C-l, Block-G.
Sandra Kurla Complex, Sandra (E)
Mumbai - 400 051

Script code: 533204 Symbol: GBGLOBAL

Dear Sir / Madam,

Sub: Appointed MIs. Pradip Mohanlal Damania, Cost & Management Accountant
(FRN:I01607). to Conduct Cost Audit of The Company for The Financial Year 2025-26.

Pursuant to the provisions of Regulation 30 of the SESI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations"). We hereby inform you that the
Soard of Directors of the Company in its meeting held today i.e., 29th May, 2025, has
appointed M/s. Pradip Mohanlal Damania, Cost & Management Accountant, (FRN: 101607)
(Membership No:8625) as the Cost Auditor of the Company for the Financial Year 2025-26.

The above said appointment is pursuant to applicable provisions of the Companies Act, 2013
and the Listing Regulations.

Prescribed details and brief profile pursuant to Regulation 30 of Listing Regulations, read with
SESI circular No. SESI/HO/CFD/CFD-PoD-2/P/CIR/2025/25 dated 25th February, 2025 are
attached as ANNEXURE - A

GB GLOBAL LIMITED
(forme l~ j 10'" 11( M In 1ha~ l Iu I S L nlted)

Regd. & Corporate Office Dev P aza " or, Opp. Andhen F e BngadC', S.V Road Andhen (West), MUrl'bal ·400 058.
Tel.: 91·22·4038 3838 I [·maH:1I1fo@8bglobal.in I websno wwwgbglobat in
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ANNEXURE-A
Disclosure of information pursuant to Regulation 30 of SEBI (listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBIcircular No. SEBI/HO/CFD/CFD-
PoD-2/P/CIR/2025/25 dated 25th February, 2025

BRIEFPROFILE

1 Name, Category, Firm Regn No and
Membership No

I

Name of the Auditor: Pradip Mohanlal Damania
Email Id:pradeepdamania@gmail.com &
pradipmd01@yahoo.co.in
Auditor's Brief Profile: Pradip Mohanlal
Damania is an Independent Cost Accountant
offering a comprehensive range of professional
services to a diverse and esteemed clientele. He
has extensive experience in financial and cost
accounting, having successfully handled
assignments involving cost audits, statutory and
internal audits, product costing, and the
implementation of standard costing systems. His
expertise also encompasses budgeting, financial
control, and MIS reporting, along with strategic
business analysis. Mr. Damania has contributed
significantly to HR, sales, and marketing

2 Head Office

Pradip Mohanlal Damania
Cost & Management Accountant
Firm Regn No: 101607 and Membership No:
8625

Reason for Appointment

B/42, 4th Floor, Pranik Garden, Abov HDFC Bank,
Mahabir Nagar, Dahanukar Wadi, Kandivali
West, Mumbai ·400067
In accordance with the provisions of Section 148
of the Companies Act, 2013 read with Rule 13 of
the Companies (Accounts) Rules, 2014, and
other applicable provisions (if any) of the
Companies Act, 2013, the Company has
appointed Cost Auditor for conducting Cost
Audit of the Company for the financial year
2025·2026.

3

4 Date of appointment
5 Term of appointment
6 Brief Profile

29th May, 2025 I

For the Financial Year 2025·2026

(forme
GB GLOBAL LIMITED.. red

Regd. & Corporate Office: Dev Plaza, 10th Floor, Opp. Andhcri Fire Brigade. S.v. Road,Andheri (West) Mumbai -400058.
Tel.: 91-22-40383838 lEma I.lnfo@gbglobal.lO Wcbslt(' www.gbglobal In
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admi nistration, as well as start-up and
turnaround business management. His services
extend to strategic planning, stock and debtor
control, and relationship and commercial
management. With a strong focus on enhancing
operational efficiency and financial
transparency, he continues to support clients in
achieving sustainable business growth.

7 Disclosure of relationships with the At arm's length basis
Company

GB GLOBAL LIMITED
ttormeiiv j ~Ol' r a 4 tnit' I I d. ! nltcd)

Regd. & Corporate OffIce Dev P aza, 10th Floor, Opp. Andhen F 'e Brigade, S.V. Road Andhen (West), Mumb1l1 ·400 p58.
Tel.: 91·2240383838 I E·maH:lnfo gbglobal.in webstte: www.gbgloballO
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29th May, 2025

To,
The Manager
Listing Department
The Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai - 400 001

To,
The Manager
Listing Department
National Stock Exchange of India Limited
Exchange Plaza, C-l, Block-G.
Bandra Kurla Complex, Bandra (E)
Mumbai - 400 051

Script code: 533204 Symbol: GBGLOBAL

Ref: Regulation 30 read with part A of Schedule III of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Sub: Intimation of appointment of Secretarial Auditor of the Company for the financial year 2024-
25

Dear Sir / Madam,

Pursuant to Regulation 30 read with Schedule III - PARTA of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), we
hereby inform you that the Board of Directors of the Company in its meeting held today i.e., 29th

May, 2025, has appointed M/s. Himesh Pandya & Associates, Practicing Company Secretary Firm
(Membership No. 40991, COP No. 16353) as the Secretarial Auditor of the Company for the
Financial Year 2024-25.

The above said appointment is pursuant to applicable provisions of the Companies Act, 2013 and
the Listing Regulations.

Prescribed details and brief profile pursuant to Regulation 30 of Listing Regulations, read with SEBI
circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/25 dated 25th February, 2025 are attached as
ANNEXURE-A.

GB GLOBAL LIMITED
(forme I' I ~)I' n Q 4 mJh ,~, les LImited

Regd. & Corporate Office Dev P aza, 10th Floor, Opp. Andhen F e Bngade, S.V. Road Andhen (West), Mumbm ·400 p58.
Tel.: 91·22 4038 3838 I E·maH:tnfo. gbglobal.rn website: www.gbglobal In
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Kindly take the above on record and oblige.

Thanking you.

Yours faithfully,
For GB GLOBAL LIMITED
(Formerly Mandhana Industries Limited)
VIJAY OIgIt;}JIy signed by

VlJAY THAKORDAS
THAKORDAS THAKKAR

Date: 202S.o5.29
THAKKAR 19-A3:S4 +05'30"

Vijay Thakkar
Managing Director
DIN: 00189355

End: as above

GB GLOBAL LIMITED
ttormert» I ~O'" n a 4 mJh nIdI rr L JIlted)

Regd. & Corporate OffIce. Dev P aza, 10th Floor, Opp. Andhen F -e Bngade, S.V. Road Andhen (West), Mumblll ·400 p58.
Tel.: 91·22 4038 3838 I E·maH:lnfo gbgtobal.tr. webstte: www.gbglobal In



Disclosure of information pursuant to Regulation 30 of SEBI (listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBIcircular No. SEBI/HO/CFD/CFD-
PoD-2/P/CIR/2025/25 dated 25th February, 2025
[SR. NO. I PARTICULARS - - -lDETAILS----- -- -- --l
~l. 1 Name of the Auditor - I Mis. Himesh Pandya & Associates, Practicing~--l- _ _____ _ ~ompany Secretaries I

2. I Reason for Change viz., Appointment: to comply with the Companies I
appointment, resigAatioA, Act 2013 and the requirements under SEBI

I reffioval, eteatR or otRerwise (Listing Obligations and Disclosure I
Requirements) Regulations, 2015

t Date of appointment 1 29th May, 2025~.
14.
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ANNEXURE-A

5.

r Term of appointment

r Brief Profile

I For Financial Year 2024-25

Mis. Himesh Pandya & Associates is a sole j
proprietor Company Secretary Firm owned and I
run by Mr. Himesh Pandya from 2016. He is an

Associate member of the Institute of Company I
Secretaries of India (IC51)and obtained master's
degree in Commerce.

Not Applicable6.
I

Disclosure of relationships
between directors (in case of

I Appointment of a director).

GB GLOBAL LIMITED
(formerl llted

Regd. & Corporate Ofttce : Dev Plaza, 10th Floor, Opp. Andhcn FIre Brigade, S.V. Road, Andhen (West), Mumbai 400058.
Tel.: 91 22·40383838 I E·mall:mfo@gbglobal 10 I wcbsue: www.gbglobal.m



BHUTA SHAH & Co LLP
CHARTERED ACCOUNT.ANTE
Head OffIce: 302-304, Regent Chambers, Nariman Point, Mumbal400021.
Branch OffIce: Unit Nos 431/432, 3rd floor, Solitaire Corporate Park no - IV,Andheri Kur1aRoad, Chakala, Andheri East, Mumbai 400093.
Thane Office: 1501, Oriana Business Park, Wagle estate,Thane west, Mumbai 400 601.
T:+91 2243439191/+912222832626, www.bhutashah.com

lNDEPF:NDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
en Global Limited

Report on the audit of the Standalone Financial Results

Qualified Opinion

We have audited the accompanying Standalone Financial Results of GB Global Limited (the
"Company") for the quarter ended 3 lSIMarch. 2025 and the year to date results for the year from I
April. 2024 to 31 March, 2025 together wid) the notes thereon (the "Statement") attached herewith
being submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us these
Standalone Financial Results:

I. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

II. subject to our paragraph on Basis for Qualified Opinion give a true and fair view in
conformity with the recognition and measurement principles laid dow n in the applicable
accounting standards and other accounting principles generally accepted in India of the net
profit/loss and other comprehensive income and other financial information for the quarter
ended 31 March, 2025 as well as the year-to-date results from , April, 2024 to 3' March.
2025.

Basis for Qualified Opinion

a) Complete details with regard to Inventory (quantity and valuation) as at 31 March, 2025 is
not made available to us.

b) Balances of trade payables, trade receivables. advances received and advances given
(including capital advances) and GSl balances is subject to confirmation. reconciliation and
consequential adjustment if' anv.

\Ve are unable to comment upon the resultant impact of the above on assets. liabilities. and profit for
the quarter and) ear ended 3 ISI March. 2025.

We conducted our audit of the Statement in accordance \\ ith the Standards on Auditing ("SA --s)
specified under ection I43( I0) of the Act. Our responsibilities under those Standards are further
described ill the Auditors Responsibilities for the Audit of the Consolidated financial Results section
of our report. We are independent of the Group in accordance with the Code of Fihics issued b~ the
ns ie of Chartered Accountants of India (--ICAr·) together with the ethical requirements that are

....,,~;..-,:cl~ to our audit of the Consolidated Financial Results under the prox isions of the Act and the

%
...~RlIles thereunder. and we have fulfilled our other ethical responsibiliucs in accordance \\ IIh these" ,

t'"
~ ~--
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BHUTA SHAH & Co LLP
CHARTERED ACCOUNTANTS

requirements and the [CAl's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Management's Responsibilities for the Standalone Financial Results

These quarterly Standalone Financial Results as well as the year-to-date Standalone Financial Results
have been prepared on the basis of the interim financial statements. The Company's Board of
Directors are responsible for the preparation of these Standalone Financial Results that give a true and
fair view of the net profit/loss and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34. 'Interim Financial Reporting' prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance \\ ith the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting 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 controls that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Standalone Financial
Results that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process,

Auditor's Responsibilities for the Audit of the Standalone FinanciaJ Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as
a whole arc 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 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 Results.

A:> pan 01 an audit In accordance witn ;:,As, we exercise proressronat Judgment and mamtam
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Standalone Financial Results,
whether due fraud or error. design and perform audit procedures responsive to those risks.
and obtain audit evidence that is sufficient and appropriate to provide a basil>for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting

forgery, intentional 0111 issions.
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• Obtain 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 company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures madc by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use ofthc going concern basis of
accounting and, based on the audit cv idence 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.Jf wc conclude that a material uncertainty exists, we are required
to draw attention in our auditor'S report to the related disclosures in the Standalone Financial
Results 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 thc Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results 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.
We also provide those charged \\ ith governance with a statement that we have compl ied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matters:

The figures for the quarter ended March 31,2025 and March 31,2024 as reported in these financial
results are the balancing figures between figures in respect of the full financial year and the published
year to date figures up LO thc cnd of third quarter of the relevant financial year, which were subjected
to a Itmited review.

Our opinion is not modified in respect of the above matters.

For Bhuta Shah & Co. LLP
Chartered Accountants

\tul Ga!:l
Partner
Membership No.: 0-l86:50
UDIN: 25048650BMLHQW7848

/

Place: Murnbai,
Date: 29 May, 2025
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CHARTERED ACCOUNTANTS
Head OffIce : 302·304, Regent Chambers, Nariman Point, Mumbal 400021.
Branch Office: Unit Nos 431/432, 3rd floor, Solitaire Corporate Park no • IV,Andheri Kur1a Road, Chakata, Andheri East, Mumbai 400093
Thane Office: 1501, Oriana Business Park, Wagle estate, Thane west, Mumbai 400 601.
T:+91 22 43439191/+912222832626, www.bhutashah.com

Independent Auditor's Report on Consolidated Financial Results of GB Global Limited ("the
Company") pursuant to the requirement of Regulation 33 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations")

To The Board of Directors of
GB Global Limited

Report on the Consolidated Financial Results

Qualified Opinion

We have audited the accompanying statement of Consolidated Financial Results ofGB Global Limited
('the Parent') and its wholly owned subsidiary i.e. Flowline Developers Private Limited
(the Holding Company and its subsidiary together referred to as 'the Group'), and its share of net
profitl(loss) after tax and total comprehensive income of its joint ventures for the year ended March 3 I,
2025 together with notes thereon (the "Financial Statement") attached herewith being submitted by the
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulat ions").

In our opinion and to the best of our information and according to the explanations given to us, the
Consolidated Financial Results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations: and

b. subject to our paragraph on Basis for Qualified Opinion, gives a true and fair view in conformity
with Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (the
"Act") read with relevant rules issued thereunder and other accounting principles generally
accepted in India of the consolidated net profit and consolidated comprehensive income and other
financial information of the Group for the quarter and year ended March 31, 2025.

Basis for Qualified Opinion

a) The I folding Company has not provided complete details \\ ith regard to Inventor) (quantity
and valuation) as at 31 March. 2025.

b) Balances ofrrade payables, trade receivables, advances received and advances given (including
capital advances) and GST balances is subject to confirmation, reconciliation and consequential
adjustment. if any in the books of Holding Com pan) .

We are unable to comment upon the resultant impact of the abov C 011 assets, liabilities. and profit for
the q uaner and year ended 3 I" March. 2025.
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We conducted OUT audit of the Statement in accordance with the Standards on Auditing ("SA"s)
specified under Section 143( I0) of the Act. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section
of our report. We are independent of the Group in accordance \\ ith the Code of Ethics issued b) the
Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that are
relevant to our audit of the Consolidated Financial Results under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the lCArs Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Management's Responsibilities for the Consolidated Financial Results:

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent's
Board of Directors, and has been approved by them for the issuance. The Consolidated Financial Results
for the year ended March 31,2025 has been compiled from the related audited Consolidated Financial
Results. The Parent Company's Board of Directors are responsible for the preparation and presentation
of the Consolidated Financial Results that give a true and fair view of the consolidated net profit and
Consolidated other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Ind AS, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Consolidated Financial Results that give a
true and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Results, the respective Board of Directors of the Company
included in the group and of its joint ventures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Group and its
joint \ entures and for preventing and detecting frauds and other irregularities: selection and application
of appropriate accounting policies: making judgments and estimates that are reasonable and prudent:
and tile design, unplernentauon and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records. relevant to
the preparation and presentation of the respective financial results that give a true and fair view and are
free from material misstatement, VI hether due to fraud or error, which have been used for the purpose
of preparation of this Consolidated Financial Results b) the Directors of the Parent. as aforesaid.
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1 he respective Board of Directors of the companies included in the Group are responsible for overseeing
the financials reporting process of the Group and its subsidiary.

Auditor's Responsibilities for the Audit of (he Consolidated Financial Results for the quarter
and year ended March 31,2025:

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as
a whole is 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 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 this
Consolidated Financial Results.

As part of an audit in accordance '" ith SAs. we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of tile Consolidated Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 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, forger), intentional omissions, misrepresentations, or the override of internal
control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, v.e are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
\\ hether the company has adequate mternal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

• E\ aluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms 01- me requirements speciueo under kcgutauon 33 01 the Listing Regulations.

• Conclude on the appropriateness of the Board of Directors' 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 ability of the Group to continue as a
going concern. If we conclude that a material uncertainry exists. we are required to draw attention in
our auditor s report to the related disclosures in the Consolidated Financial Results or. if such
disclosures arc inadequate. to modify our opinion. Our conclusions are based on the audit e\ idence
obtained up to (he dale of our auditor'S report. However. future events or conditions may cause the

_A.:;:n;~-.ln cease to continue as a going concern.
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• evaluate the overall presentation, structure and content of the Consolidated Financial Results,
including the disclosures. and whether the Consolidated Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the Consolidated Financial Results of the
Company to express an opinion on the Consolidated Financial Results.

Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results rna) be influenced We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Consolidated Financial Results.

We communicate with those charged with governance of the parent 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.

We also provide those charged with governance of the parent with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

The Statement includes the audited financial statements of the following entities.

8.·. No. Name of the company Relation with the company
1 Flowline Developers Private Limited Subsidiary
2 Vasishta Infrarealty LLP Joint Venture
3 DLH North Housing LLP Joint Venture

a. The Statement includes the audited financial statements of subsidiary which has been audited
by us, whose financial statements reflects total net loss after tax (before consolidation) of Rs
206.21 lacs. net cash inflows of Rs 354.97 lacs and total comprehensive income/(Ioss) (before
consolidation adjustments) of Rs Nil.

b. Ihe Statement includes the unaudited financial statements of joint ventures which has not been
audited by us, whose financial statements reflects total net loss after tax (before consolidation)
ofRs 5.20 lacs and total comprehensive income/(Ioss) (before consolidation adjustments) ofRs
Nil. According to the information and explanations given to us by the holding's management.
these financial statements are not material to the Group.
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The figures for the quarter ended March 3), 2025 and March 3), 2024 as reported in these
financial results are the balancing figures between figures in respect of the full financial year
and the published year to date figures up to the end of third quarter of the relevant financial
year, which were subjected to a limited review.

Our opinion is not modified in respect of the above matters.

For Bbuta Sbah & Co LLP

Atul Gala
Partner
Membership No. 048650
UDfN: 25048650BMLHQX8933
Place: Mumbai;
Date: 29 May, 2025
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)(III
10/· .. ch; n..1c " Dilultd (t) (not .nll'''UW<l)
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rLoco; \fum ....i
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Audited St.lt~m~nt or J\uel5 k U...bllili4l1
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II eQul'l'V AND llAUILITI1!S
I E(I.lly
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11)OIiwJ Equul' 3).7;8.23 22 917.29 ll301 .7 22.886 ?S

t,.,~,"fluuy 38.161.5. 27.?~0.60 38,504.98 :1.a!)C)':6
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GD GLOBAL LIMITED
(Formerly known as Mandhana Industries Limited)

Regd. Address: 10th Floor, Dev Plaza, Opp. Andheri Fire Station, S. V. Road,
Andheri (West), Mumbai - 400058
CIN: LI7120MHI984PLC033553

Notes to Standalone and Consolidated Financial Results for quarter and year ended 31 March,
2025

I. The above audited standalone and consolidated financial results have been prepared on a
going concern basis and 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 the relevant rules issued
thereunder and other accounting principles generally accepted in India and have been
reviewed by the Audit Committee and approved by the Board of Directors at their meeting
held on 29 May 2025 and are subjected to limited review by the statutory auditors of the
Company, in terms of Regulations 33 of the SEBI (listing obligations and disclosures
requirements) Regulation 2015 as amended.

2 a. A corporate insolvency resolution process ("CIRP") was initiated against the Company under
Section 7 of the Insolvency Bankruptcy Code, 2016 ("IBC") vide order of the Hon'ble
National Company Law Tribunal ("NCL T") dated 29 September, 2017. Vide order dated 30
November, 2018 ("Resolution Plan Approval Orden. the Hon'ble NCLT approved the
Resolution Plan submitted for the Company by Formation Textiles LLC ("Resolution
Applicant I"). On 5 December, 2019, the Hon'ble NCLT noted that while a separate hearing
was required to decide the merits of the application, as an interim measure, made by RA I for
making certain revisions/modifications in the approved resolution plan, after take over of
management/control of the Company directed that the CIRP of the Corporate Debtor to be
restored and thereafter, the possession of the Corporate Debtor be handed over to the
Committee of Creditors and the erstwhile Resolution Professional.

2 b. Further. vide order dated 5 February, 2020, the Hon'ble NCLT allowed the Resolution
Professional to invite fresh resolution plans from prospective resolution applicants by
providing an additional period of 70 days to undertake the process. On 23 March, 2020, a
nationwide lockdown was declared due to sudden outbreak of Covid-19 pandemic. On 30
March, 2020, the Hon'ble National Company Law Appellate Tribunal ("NCLAT") ordered
that the period of lockdown ordered by Central Government and State Governments shall be
excluded from the period for completing the CIRP of a corporate debtor prescribed under
Section 12 of the Code. Hence the period of 70 days to undertake the sale process was
extended till the lockdown continued.

2 c. An amount of lNR 5,000 lakhs was received on 11 July, 2018 from the erstwhile RA I,
Formation Textiles LLC in lieu of performance bank guarantee as part of the CIRP in tenns
of the process memorandum and later on 6 November 2018 the funds were transferred to a
fixed deposit with Bank of Baroda. Further on 24 December, 2019 the COC, citing the RA's
failure to implement the Resolution Plan, invoked the Performance Guarantee and forfeited
the amount and distributed the proceeds to all lenders. However, since Ute Company has
received the fund as a conduit, the Company has presented the amount forfeited by the CoC
as reduction from amount received from the RA.

2.d However, JNR 500 lakhs of Earnest Money Deposit given by the Resolution Applicant as
per terms of the process memorandum in the form of a Bank Guarantee was also enchased
by Bank of Baroda upon its expiry in 2018 and is shown under current liabilities. Further the
funds are parked in fixed deposits with Bank of Baroda.



The erstwhile RA has filed additional application praying the NCL T to refund fNR 9,300
lakhs deposited in the Company towards the resolution plan along with interest. The NCL T
is still to hear on this additional application moved by the RA. Till the NCL T gives its verdict,
the treatment given in the books of accounts for the performance bank guarantee and EMD
is subject to settlement by erstwhile RA and the CoCo

2 e. On 10 September. 2020, the Resolution Professional received one resolution plan for the
Corporate Debtor from Resolution Applicant ("Resolution Applicant 2"), Dev Land &
Housing Private Limited C-·DLH·'). Subsequently, after various rounds of negotiations and
discussions, Resolution Applicant 2 submitted revised final resolution plan to the Resolution
Professional on December 9,2020 (with an addendum issued by the Resolution Applicant
on 11 December 2020), which was put to vote by the CoC and thereafter approved. On 19
May, 2021, the NCLT has approved the terms of the Resolution Plan submitted by DLH.

2 f. The erstwhile Resolution Applicant had filed an application in the Ilon'ble NCL T seeking
directions for setting aside the NCLT order approving the resolution plan.

3.(a) Pursuant to approval of the Resolution Plan by the Hon'ble NCLT, Equity Share Capital of
the Company stands reduced by INR 328.11 lakhs on 05 June, 2021 and the number of equity
shares is reduced from 33,14,295 equity shares to 33,143 equity shares oflNR 10 each. As
per Resolution Plan, DLH has infused INR 5,000 lakhs towards subscription and allotment
of 500 lakhs Equity Shares of INR. 10 each. Accordingly, the Equity Share Capital of the
Company has stands increased to INR. 5,003.31 lakhs on 05 June, 2021.

3.(b) The Company has made an application to the Stock exchanges i.e. NSE and BSE for the re-
listing of its shares. NSE has sought for certain clarifications. Pending reply/ proceduraJ
compliance, the listing of the shares continued to be suspended. The Company is hopeful that
listing will re-commence at the earliest,

4. Indian Bank (one of the CoC and the Appellant) had raised concern over liquidation value
by filing an appeal in the NationaJ Company Law Appellate Tribunal ("NCLA T") against the
approved Resolution plan dated 19 May 2021, as a dissenting creditor, since the liquidation
vaJue attributable to the Appellant was reduced from Rs. 87.6 crore to Rs.50.51 crore. Bank
of Baroda (BOB), largest financial creditor in Committee of Creditors (CoC) with voting
percentage of23.41 % bas sought to implead as a Respondent to the Appeal and has desired
that no order be passed without hearing the Applicant.

The learned counsel for the respondent has vehemently opposed the impleading application
of the BOB. They have raised the issue that BOB is not authorized by CoC to file such
application, further BOB was permitted to intervene! implead

The NCLAT, Principal Bench New Delhi, has heard the parties at length and considered their
submissions and concluded that revaluation of the assets is not in violation with the
provisions of section 30(2)(b) vide its order dated 06 May, 2022.

Lndian Bank has preferred an appeal with Hon'ble Supreme Coun against the order of
Hon 'ble NCLAT Order dated 06chMay 2022.

The Successful Resolution Applicant ('SRA ') via letter dated 18 Feb 2025 desirous of full
and finaJ settlement, proposed a settlement and which was duly accepted by the Appellant
and a No Dues certificate was issued by the Appellant dated 03 March 2025 to the SRA.



I Further. the appellant has filed with lion 'ble NCLA T for withdrawal of appeal dated 03 AprilI 2025 and an order was passed by Hon'ble NCLAT allowing the same as on 08 April 2025.

5. A Factory Building located at Sewri - Mumbai. for an amount INR 1475.45 lakhs was
capitalized in the Financial Year 2007-2008, the WDV of the said property as on 31 March,
2025 is fNR. 648.86 lakhs. For the said property, no title deeds or documents are available
in the Company records. However, the property remains in the physical possession of the

I Company.

6. For various statutory demands towards Income Tax, Sales Tax, Value Added Tax etc. no
amount was admitted vide NCL T order. However, considering principles of equity, the
management has allocated and paid rNR 100 lakhs towards payable against statutory dues
on 30 July, 2021.
The Company has approached various statutory authorities to squash the demands as per
their records citing the resolution plan and NCL T order.

7. The Company has repaid financial creditors liability outstanding as per resolution plan by
June. 2022. The Company is in the process of obtaining no due certificate from the financial
creditors.

8. The Company has appointed a Company Secretary w.e.f from 14 November 2024.

9. a) Complete details with regard to Inventory (quantity and valuation) as at 31 March,
2025 is not made available.

b) Balances of trade payables, trade receivables, advances received and advances given
(including capital advances) and GST balances is subject to confirmation.
reconciliation and consequential adjustment, if any

10 The above results were reviewed by the Audit Committee and approved by thc Board of
Directors at their meeting held on 29 May 2025.

The Statutory Auditors of the Company have carried out limited review for the quarter and
year ended 31 March 2025. They have issued a qualified report.

Previous period figures have been regrouped/rearranged whenever necessary.

Chairman


