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Date: 29" May, 2024
To, To,
The Manager The Manager
Listing Department Listing Department
The Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block-G,
Dalal Street, Fort, Bandra Kurla Complex, Bandra (E)
Mumbai - 400 001 Mumbai - 400 051
Script code: 533204 Symbol: GBGLOBAL

Dear Sir / Ma’am,

Sub: Outcome of the Board meeting for today i.e., 29" May, 2024

Please find attached the outcome of the Board meeting for today i.e., 29" May, 2024 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)

Vijay Thakkar
Managing Director
DIN: 00189355

Encl: as above

GB GLOBAL LIMITED
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Date: 29" May, 2024
To, To,
The Manager The Manager
Listing Department Listing Department
The Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block-G,
Dalal Street, Fort, Bandra Kurla Complex, Bandra (E)
Mumbai - 400 001. Mumbai - 400 051.
Script code: 533204 Symbol: GBGLOBAL

Dear Sir / Ma’am,

Sub: Outcome of the Board Meeting (01/2024-25) i.e., 29" May, 2024

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., 29t May, 2024, approved the
audited financial statements of the Company (both standalone and consolidated) for the quarter
and year ended 31°t March, 2024, in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) and have also approved the
appointment of Secretarial Auditor of the Company for the financial year 2023-24.

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

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 29t May, 2024 and
concluded at 9:30 p.m. today.

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

GB GLOBAL LIMITED
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Thanking you,

Yours faithfully,

For GB GLOBAL LIMITED

(Formerly Mandhana Industries Limited)

Vijay Thakkar
Managing Director
DIN: 00189355

GB GLOBAL LIMITED
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Date: 29t May, 2024
To, To,
The Manager The Manager
Listing Department Listing Department
The Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block-G,
Dalal Street, Fort, Bandra Kurla Complex, Bandra (E)
Mumbai - 400 001 Mumbai - 400 051
Script code: 533204 Symbol: GBGLOBAL

Dear Sir / Ma’am,

Sub: Submission of Statements of Impact of Auditors qualification pursuant to Regulation
33(3)(d) of Securities Exchange Board of India (Listing Obligations & Disclosure Requirements)
Regulations, 2015

It is hereby declared that the Statutory Auditors of the Company, M/s. Bhuta Shah & Co. LLP,
Chartered Accountants (Firm Registration No. 10147W/W100100) have issued the Audit Report
with modified opinion on the Annual Audited Financial Results (both Standalone and
Consolidated) of the Company for the quarter and year ended 31°t March, 2024.

We are enclosing herewith statements of impact of Auditors qualification for the Quarter and
Year ended March 31, 2024.

You are requested to take the same on your records.

Thanking you,

Yours faithfully,

For GB GLOBAL LIMITED

(Formerly Mandhana Industries Limited)

Vijay Thakkar
Managing Director
DIN: 00189355

GB GLOBAL LIMITED
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ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along-with Annual Audited Financial Results - (Standalone and Consolidated)

(Amount in Lakhs)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Audited Figures Adjusted Figures
. | SL. Particulars (as reported (audited figures after
No. before adjusting adjusting for
for qualifications) qualifications)
1. | Turnover / Total income 28,168.52 11,286.96
2. | Total Expenditure 24,808.08 6,801.38
3. | Net Profit/(Loss)* 4,038.82 5164.70
4. | Earnings Per Share* 8.07 8.07
5. | Total Assets* 68,135.65 68,135.65
6. | Total Liabilities* 68,135.65 68,135.65
7. | Net Worth* 27,890.26 27,890.26
Any other financial item(s) (as felt appropriate - -
by the management)
8.

* As the qualifications are qualitative in nature and therefore the impact of the same in
unascertainable. As a result, the adjusted figures have been kept the same as Audited figures
il
Audit Qualification (each audit qualification separately):
a. Details of Audit Qualification:

(i) Undisputed statutory dues including provident fund and employees’ state insurance as
applicable, have not been regularly deposited with appropriate authorities during the
year ended 31t March, 2024.

GB GLOBAL LIMITED
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(ii) Complete details with regard to Inventory (quantity and valuation as at 315 March,
2024 is not made available to us.

(iii) 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.

b: Type of Audit Qualification: Qualified Opinion /DisclaimerofOpinion/Adverse Opinion

e- Frequency of qualification: Whether appeared first time /+epetitivefsince-howlong
-

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views: The management is unable to quantify the impact as the qualifications are qualitative in
nature and this being a Company acquired under the CIRP process is still having deficiency in
manpower and limited access to past records.

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: Not ascertainable

(ii) 1f management is unable to estimate the impact, reasons for the same: The
management is unable to quantify the impact as the qualifications are qualitative in
nature and this being a Company acquired under the CIRP process is still having
deficiency in manpower and limited access to past records.

(iii) Auditors' Comments on (i) or (ii) above: The said qualification is qualitative in nature
and accordingly, the auditors have asserted that they are unable to comment upon the
resulted impact of the above qualifications for the assets, liabilities and profit for the
quarter and year ended 31% march, 2024.

GB GLOBAL LIMITED
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Signatories:

o CEO/Managing Director
o CFO

o Audit Committee Chairman

. SOr SHUTA SHAH & ¢
o Statutory Auditor Chartere c‘l’ :Z‘-Céoi ;;%&LLP

FRN 101474w 7 W100100
Place: Mumbai

ATUL GA
Date: 29.05.2024 Pares

ivi. No.; 048650

GB GLOBAL LIMITED
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29t May, 2024
To, To,
The Manager The Manager
Listing Department Listing Department
The Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block-G,
Dalal Street, Fort, Bandra Kurla Complex, Bandra (E)
Mumbai - 400 001 Mumbai - 400 051
Script code: 533204 Symbol: GBGLOBAL

Ref: Regulation 30 read with part A of Schedule Ill 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 2023-24

Dear Sir / Madam,

Pursuant to Regulation 30 read with Schedule Ill - PART A 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., 29" May, 2024,
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 2023-24.

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. CIR/CFD/ CMD/4/2015 dated 9t September, 2015 are attached as ANNEXURE-A.

GB GLOBAL LIMITED
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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 Thakkar
Managing Director
DIN: 00189355

Encl: as above

GB GLOBAL LIMITED
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ANNEXURE - A

Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI circular No. CIR/CFD/ CMD/4/2015 dated 9t

September, 2015
SR. NO. | PARTICULARS DETAILS
1. Name of the Auditor M/s. Himesh Pandya & Associates, Practicing
Company Secretaries
2. Reason for Change viz., | Appointment: to comply with the Companies
appointment, resigration, | Act 2013 and the requirements under SEBI
removal-death-orotherwise (Listing Obligations and Disclosure
Requirements) Regulations, 2015
3. Date of appointment 29t May, 2024
4. Term of appointment For Financial Year 2023-24
5. Brief Profile M/s. Himesh Pandya & Associates is a sole
proprietor Company Secretary Firm owned and
run by Mr. Himesh Pandya from 2016. He is an
Associate member of the Institute of Company
Secretaries of India (ICSI) and obtained master’s
degree in Commerce.
6. Disclosure of relationships | Not Applicable
between directors (in case of
Appointment of a director).

GB GLOBAL LIMITED



BHUTA SHAH & Co LLP

CHARTERED ACCOUNTANTS

Head Office : 302-304, Regent Chambers, Nariman Point, Mumbai 400021.

Branch Office : Unit Nos 431/432, 3rd floor, Solitaire Corporate Park no - IV, Andheri Kurla Road, Chakala, Andheri East, Mumbai 400093.
Thane Office : 1501, Oriana Business Park, Wagle estate, Thane west, Mumbai 400 601.

T-+91 22 43439191/+91 22 22832626, www.bhutashah.com

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF
GB 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 31* March, 2024 and the year to date results for the year from 1 April, 2023 to
31 March, 2024 together with 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

i, subject to our paragraph on Basis for Qualified Opinion give a true and fair view in conformity
with the recognition and measurement principles laid down 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,
2024 as well as the year-to-date results from 1 April, 2023 to 31 March, 2024.

Basis for Qualified Opinion

a) Undisputed statutory dues including provident fund and employees’ state insurance as
applicable, have not been regularly deposited with appropriate authorities during the year
ended 31 March, 2024.

b) Complete details with regard to Inventory (quantity and valuation) as at 31 March, 2024 is not
made available to us.

c) 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.

We are unable to comment upon the resultant impact of the above on assets, liabilities, and profit for
the quarter and year ended 31 March, 2024.
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CHARTERED ACCOUNTANTS

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SA”s)
specified under Section 143(10) of the Act. Qur 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 with the Code of Ethics issued by 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 ICAl'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 respansibility also includes maintenance of adequate accounting records
in accordance with 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
liguidate 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 Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 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.
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CHARTERED ACCOUNTANTS

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

e |dentify 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 basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e 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.

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

e 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 Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Standzalone Financial
Results or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

e 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 with governance 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.




BHUTA SHAH & Co LLP
CHARTERED ACCOUNTANTS

Other Matters:

The figures for the quarter ended March 31, 2024 and March 31, 2023 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 Bhuta Shah & Co. LLP
Chartered Accountants
Firm Reg. No.: 101474W / W100100

Atul Gala ' K
Partner \AN
Membership No.: 048650
UDIN: 24048650BKCNIL7788

Place: Mumbai,
Date: 29 May, 2024



BHUTA SHAH & Co LLP

CHARTERED ACCOUNTANTS

Head Office : 302-304, Regent Chambers, Nariman Point, Mumbai 400021.

Branch Office : Unit Nos 431/432, 3rd floor, Solitaire Corporate Park no - 1V, Andheri Kurla Road, Chakala, Andheri East, Mumbai 400093.
Thane Office : 1501, Oriana Business Park, Wagle estate, Thane west, Mumbai 400 601.

T:+91 22 43439191/+91 22 22832626, www.bhutashah.com

Independent Auditor's Report on Ind AS 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 of GB Global Limited
('the Parent') and its subsidiary company i.e. Flowline Developers Private Limited

(collectively referred to as 'the Group') for the quarter and year ended March 31, 2024 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 Regulations”).

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, 2024,

Basis for Qualified Opinion

a) Undisputed statutory dues including provident fund, employees’ state insurance as applicable,
have not been regularly deposited with appropriate authorities during the year ended 31 March,
2024.

b) Complete details with regard to Inventory (quantity and valuation) as at 31 March, 2024 is not
made available to us.

c) 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.
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CHARTERED ACCOUNTANTS

We are unable to comment upon the resultant impact of the above on assets, liabilities, and profit for the
quarter and year ended 31°* March, 2024.

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SA”s) specified
under Section 143(10) 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 with the Code of Ethics issued by 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 ICAl'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 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, 2024 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 are responsible for assessing the ability of the respective Company’s, to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Respective Board of Directors either intends to liquidate their respective
Companies or to cease operations, or has no realistic alternative but to do so.

The 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.
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CHARTERED ACCOUNTANTS

Auditor’s Responsibilities:
Audit of the Consolidated Financial Results for the quarter and year ended March 31, 2024:

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 with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* |dentify and assess the risks of material misstatement of the 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, forgery, 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, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal 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.

= Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 33 of 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 uncertainty 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 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 the Group to cease to continue as a going concern.
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CHARTERED ACCOUNTANTS

» 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 may 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.

Other Matters:

The figures for the quarter ended March 31, 2024 and March 31, 2023 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.

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

For Bhuta Shah & Co LLP
Chartered Accountants
Firm Registration No. 101474W / W100100

(0lo A4

Atul Gala ~/
Partner

Membership No. 048650
UDIN: 24048650BKCNIM2456
Place: Mumbai;

Date: 29 May, 2024
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GB 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: L17120MH1984PLC033553
Notes to Financial Results for guarter ended 31 March, 2024

The above standalone and consolidated audited 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 (‘the Act’) 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 May 29, 2024 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 ('Listing Regulations’) as amended from time to time,

2a-

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 {“NCLT”} dated 29 September, 2017. Pursuant to the said
order, Mrs. Charu Desai was confirmed as the Resolution Professional {“RP”} of the Company
by the Committee of Creditors (“CoC”).

2h.

Vide order dated 30 November, 2018 {“Resolution Plan Approval Order”), the Hon’ble NCLT
approved the Resolution Plan submitted for the Company by Formation Textiles LLC
{“Resolution Applicant 1”). Subsequently, as per Board meeting held on 31 January, 2019,
the Resolution Applicant took over the management / control of the affairs of the Company.
Subsequently, the Resolution Application 1 submitted an application before the Hon’ble
NCLT, inter alia, seeking leave for making certain revisions / modification in the approved
Resolution Plan {“RA Application”). 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, 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.

2c.

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 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.

2d.

An amount of INR 5,000 lacs was received on 11 July, 2018 from the erstwhile RA 1, Formation
Textiles LLC in lieu of performance bank guarantee as part of the CIRP in terms 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. Howevef, since the Company has




received the fund as a conduit, the Company has presented the amount forfeited by the CoC
as reduction from the INR. 5,000 lacs received from the RA1.

2e.

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 (“DLH”). Subsequently, after various rounds of negotiations and discussions,
Resolution Applicant 2 submitted revised final resofution 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 {RA2).

2f.

However, INR 500 lacs 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 Hon’ble NCLT to refund INR
9,300 lacs deposited in the Company towards the resolution plan along with interest. The
Hon'ble NCLT is still to hear on this additional application moved by the RA. Till the Hon’ble
NCLT gives its verdict, the treatment given in the books of account for the performance bank
guarantee and EMD is subject to settlement by erstwhile RA and the CoC.

2g.

The erstwhile Resolution Applicant had filed an application in the Hon’ble NCLT seeking
directions for setting aside the Hon’ble NCLT order approving the resolution plan.

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

Pursuant to the Resolution Plan approved by the Hon’ble NCLT vide order dated 15* May,
2021, the Company has successfully completed the process of Reduction of Capital with the
approval of statutory authorities. The Company made an application for the
recommencement of shares for the Capital Reduction with the Stock Exchanges i.e., NSE and
BSE. BSE and NSE issued their In-Principal Approval letters dated December 21, 2022 and
December 22, 2022 respectively as required pursuant to the implementation of the Approved
Resolution Plan for granting their approval for recommencement,

Further, pursuant to the approved resolution plan, the process of further issue of 5,00,00,000
equity shares to the Successful Resolution Applicant were completed with some of the
statutory authorities. Thereafter, the Company have made an application with BSE and NSE
for listing of the aforesaid shares and the same is under process to get the approval letters
from the stock exchanges.

Reference is invited to NCLT Order w.r.t. undecided claims. The abstract of the order is
reproduced below:

We have heard the counsel appearing for various parties and have gone through the
Resolution Plan and relevant records. It is beneficial to refer tothe observation of the Hon’ble




Supreme Court in Committee of Creditors of Essar Steel India Limited Vs. Satish Kumar Gupta
& Ors.:(2019) SCC Online SC 1478 as under :

Y67 arriree

A successful resolution Applicant cannot suddenly be forced with “undecided” claims after the
Resolution Plan submitted by him has been accepted as this would amount to a hydra head
popping up which would throw into uncertainty amounts payable by a prospective resolution
Applicant who successfully take over the business of the corporate debtor. Al claims must be
submitted to and decided by the resolution professional so that a prospective resolution
applicant knows exactly what has to be paid in order that it may then take over and run the
business of the corporate debtor. This the successfuf resolution Applicant does on a fresh slate,
as has been pointed out by us hereinabove”

By relying on the above, the management has not provided for any contingent liabilities as
disclosed in the financial results for the Quarter & Nine months ended and any claim other
than admitted one is extinguished on the date of approval of Resolution Plan by the Hon’ble
NCLT.

Indian Bank (one of the CoC and the Appellant) had raised concern over liquidation value by
filing an appeal in the Hon’ble NCLT against the approved Resolution plan dated 19 May 2021,
as a dissenting creditor, since the liquidation value 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 of 23.41% has 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 Hon'ble 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.

A Factory Building located at Sewri —Mumbai, for an amount INR 1475.45 lacs was capitalized
in the Financial Year 2007-2008, the WDV of the said property as on 31* March, 2024 is INR.
659.58 lacs. For the said property, no title deeds or documents are available in the Company
records, although the property remains in the physical possession of the Company,

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 three
financial creditors. The Company has also filed an appeal with the Hon’ble NCLAT against
dissenting financial creditors, who are not providing No Due Certificate.

For various statutory demands towards Income Tax, Sales Tax, Value Added Tax etc. no
amount was admitted vide NCLT order. However, considering principles of equity, the
management has allocated and paid INR 100 lacs 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 Hon’ble NCLT order. The company is following up
for same and believes the order forsquashing demand will be exgected in due course -




10. | During the F.Y. 2023-24, the Company acquired 100% shareholding of Flowline Developers
Private Limited. The Group has accounted for the acquisition of subsidiary with effect from
October 2022 in accordance with Appendix C — Business combinations of entities under
common control as per Ind AS 103 Business Combinations.

11. a) Undisputed statutory dues including provident fund, employees’ state insurance as

applicable, have not been regularly deposited with appropriate authorities during the
year ended 31 March, 2024.

b) Complete details with regard to Inventory (quantity and valuation) as at 31 March,
2024 is not made available to us.

c) 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

12, | Previous period/year figures have been regrouped/rearranged, whenever necessary.

For GB Global Limited

Dév Thakkar

Chairman
{Authorised Signatory)






