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Date: 31st May, 2023 

 

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 adjourned for today i.e., 31st May, 2023 

 

Please find attached the outcome of the Board meeting adjourned for today i.e., 31st May, 2023 

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:  07698270 

 

Encl: as above 
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Date: 31st May, 2023 

 

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, 
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Dear Sir / Ma’am, 

 

Sub: Outcome of the Board Meeting (02/2023-24) adjourned for today i.e., 31st May, 2023 

 

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., 31st May, 2023, approved the 

audited financial statements of the Company (both standalone and consolidated) for the quarter 

and year ended 31st March, 2023, 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 2022-23. 

 

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 30th May, 2023 and again 

started at 03:30 p.m. today at the adjourned Board Meeting and concluded at 10:45 p.m. today.   

 

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

Yours faithfully, 

For GB GLOBAL LIMITED  

(Formerly Mandhana Industries Limited) 

 

 

 

Vijay Thakkar 

Managing Director 

DIN:  07698270 
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Date: 31st May, 2023 

 

To,       To, 

The Manager      The Manager 

Listing Department     Listing Department 

The Bombay Stock Exchange Limited   National Stock Exchange of India Limited 
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Dear Sir / Ma’am, 

 

Sub: Declaration 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 an unmodified opinion on the Annual Audited Financial Results (both Standalone and 

Consolidated) of the Company for the quarter and year ended 31st March, 2023. 

 

This declaration is issued in compliance of Regulation 33(3)(d) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and amendments thereto from time to time. 
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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:  07698270 

 

 



We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone 
Financial Results section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the Standalone Financial Results under the 
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Basis for Opinion 

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 52 of the Listing 
Regulations; and 

ii. 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, 2023 as well as the year-to­ 
date results from 1 April, 2022 to 31 March, 2023. 

We have audited the accompanying Standalone Financial Results of GB Global Limited (the 
"Company") for the quarter ended 3151 March, 2023 and the year to date results for the year 
from 1 April, 2022 to 31 March, 2023 together with the notes thereon (the "Statement") attached 
herewith being submitted by the Company pursuant to the requirement of Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

Opinion 

Report on the audit of the Standalone Financial Results 

TO THE BOARD OF DIRECTORS OF 
GB Global Limited 

INDEPENDENT AUDITOR'S REPORT 

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 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



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

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

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

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. 

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 52 of the Listing Regulations. This 
responsibility 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. 

Management's Responsibilities for the Standalone Financial Results 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



Place: Mumbai, 
Date: 31st May, 2023 

For Bhuta Shah & Co. LLP 
Chartered Accountants 
Firm Reg. No.: 101474W I W100100 

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. 

• 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 made by the Board of Directors. 

• 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 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 the 
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. 

BHUTA SHAH & Co LLP 
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. 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. 

Basis for Opinion: 

b. 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, 2023. 

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

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, 2023 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: 

Opinion: 

Report on the Consolidated Financial Results 

To The Board of Directors of 
GB Global Limited 

Independent Auditor's Report on Ind AS Consolidated Financial Results of GB Global 
Limited, 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 
Head Office : 302-304, Regent Chambers, Nariinan 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 



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. 

Our objectives is 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. 

Audit of the Consolidated Financial Results for the quarter and year ended March 31, 2023: 

Auditor's Responsibilities: 

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. 

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. 

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, 2023 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. 

Management's Responsibilities for the Consolidated Financial Results: 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



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

• 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. 

• 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. 

• 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. 

• 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. 

• 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. 

• Identify 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. 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



Place: Mumbai; 
Date: 31st May 2023 
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Atul Gala 

For Bhuta Shah & Co LLP 
Chartered Accountants 
Finn Regislralion No. 101474W I W100100 

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

The figures for the quarter ended March 31, 2023 and March 31, 2022 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. 

Other Matters: 

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. 

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. 

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. 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



Date: May 31, 
Place: Mumbai 

4 Previous period's figures have been regrouped/ reclassified, wherever necessary to make them comparable with the current period/year. 

3 The figures for the quarter ended 319t March 2023 ore the balancing figure:, between the unaudited figures in respect of the nine month and published )'ear to date 
upro 3·1 st Mareh 2023. 

Notes: 
The results for the quarter and Finnncial Year ended March 31, 2023 were reviewed by the Audit Committee and approved by the Board of Directors in it's meeting 
held on May 30, 2023 and adjourned to 31st May, 2023. The Statutory Auditors of the Company has carried out audit of the aforesaid results in terms of Regulation 33 
of the SEBI (Listing Obligation and Disclosure Requirements), 2015. 

2 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 20'!5 (Ind AS), prescribed under Section ·133 of the 
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

(All amounl9 in lacs of INR, unless otherwise '-f,lled) 
Standalone Consolidated 

s,. 
ParHcul.lrs Quarter Ended Year Ended Quarter Ended Yenr Bnded 

No. 
31-Mar~23 31-Dcc-22 31-Mar-22 31-Mar-23 31-Mar-22 31-Mar-23 31-0ec-22 31-Mar-22 31-Mar-23 31-M,u-22 

Audited Unaudited Audited Audited Audited Audited Unaudited Audited Audited Audited 

Revenue from o ocrations 4,277.39 2,796.05 4,29.,.70 12,794.16 7,454.40 4,277.39 2,7%.05 4,292,.7() 12,794.16 7.454.40 
II Other Income 5,087.11 2.158.56 1,045.1~ 8,971.90 2,278.03 5,08?.'l'I 2,15856 1,045.18 8,971 .90 2.278.03 
llT Total Income ( r-tn 9 364.70 4 954.61 5 338.88 21 766.06 9 732.43 9364.70 4 954.61 5338.88 21 766.06 9 732.43 

JV Bxoenses 
fa) Cost of materials consumed 4,172.91 1,884.37 1,816.76 9,779.29 3,474.83 4,172.91 1,88437 1,816.76 9,779.29 3,474.83 
(h) Cost of Construction 3,321.67 551.0) 2,057.55 5,256.68 12,894.37 
fc\ Purchase of stock-In-rradc l,Mll.1)1 1,.181.91 1,025.69 1,481.91 1,025.69 IASl.91 
(d) Changes in inventories of finished goods and wurk-In- (2-1.26) (16.112) (2-1.19) LIN 89.97 ('l,37259) (%7.115) (2,1)81.99) (6,2S1.:16) (12.8011.M) 
irourcss 
d Mauutacturm • and oncratiu • costs 1;151.JO 6'10.92 l,'!99.20 3;145:12 3,285.20 1,15'1.30 6'10.92 ·1;199.20 3,'145.12 3.285.20 
ll Emulovcc benefit CXl)CllSC ,155.22 450.fo 182.78 1.7S<>.09 1,633.29 ·155.22 '150.1() 182.78 1.78(1.1)9 1,633.29 

h!) Ptoance costs 17.73 '11.31 23.89 50.41 24.32 '17.75 1'1.30 23.88 50.79 24.32 
h\ De -rcciotion amt amortisation ex senses 42.U7 810.86 517.95 2,."l71.23 3,67•1.71 :12).37 810.86 517.tJS '?,871.23 3/l7'1.71 

(i\ Other oxecnsos 989.56 33.45 184.82 1.51.6.87 1,282.50 823.9-l 104h2 206.78 'J,525.39 1,304.46 
Total exccnses HVI 7185.83 3 785,05 5.383.12 19150.90 14 946.73 7 019.26 3 856.21 5 404.82 19158.82 14968.45 

I' Pmfit/(Loss) before exec )tio11.1l item and tax 1111-\VI 2,178.87 1,16956 (44.24) 2,615.16 (5,214.:\0) 2J45.44 1,098.40 (65.94) 2,607.24 (5,23(d)2) 
VI Exceotlcnel Items 

Amounts written back (1,"15,575.B) 11,15575.B) 
lmoairmcnt on -ro rertv. )[ant and ccu! »uem 3.90 3.90 3.90 3.90 

VII Profit I floss) before tax rv.vn 2,178.87 1169.56 148.13) 2,615.16 1,10,356.93 2,345.44 109MO 169.84) 2 607.24 110 335.21 
Vlll Tax expenses - Current tax 

- Deferred tax 375.5] {38.39) (719.22) 375.51 (3S.39) (719.22 
-Tax of carllcrvenr 

IX Profit /(Loss) for the oertod after tax (\Ill-VIJii 2,178.87 1,169.56 (423.64) 2 653.55 111076.15 2345.44 l 098.40 (445.35) 2,645.63 111,054.43 
x Other com »vhcnslvc Income net of taxes 

Items that will not lo be classified to croflt & loss: 
Remeasurement •,lin/(Jossl on defined benefit ,lan.s B1A5 (M.16) (25(,.Sl}) 673[) (.25(,.59) 673() (M.U, (256.59\ 67.::\ll (256.59 

XI Total conuuebenstvc income for the oencd (IX ~·X) 2,310.32 1,105.40 (680.23) 2,720.85 1,10,819.56 2,345.44 t.034.23 (701.94) 2,712.93 1,10,797.84 
XII Paid uo ccuttv share capital (Fae<' value oft 1()/. eaclu 5ikl3.31 5,00J.31 5,003.31 5,003.Jl 5,003.31 5,Utl.:\.31 5,003.31 5.003.31 5,0113.31 5,003.31 
Xlll Othcr c, uitv <cxclmlin • revaluation reserves) 1,510.74 (860.56) ('J,454.13) J,5-.0.74 (1,454:13) 4,717.64 (t,057J7) (1.476.22) 4,717.64 (l.476.22) 
XIV Revaluation rCSt?IV.? 1'1,071.86 l•l.132.8tl J.1,315.87 1'1,071.86 H.315.87 14,071.86 1'1,]32.86 14.315.87 l•l,071.86 1'1.315.87 
xv Cacital rcdem >tion reserve (CRR\ 3,3i)l).08 :\,.109.08 3,..109.08 3,3{>9.08 :l,309.08 :\,309.tlS .":\,:\09.08 3~109.08 :l,309.0R J,309.08 

Earning per share before exceptional items ot { 'JO/· eacb: Baste 4.35 2.34 ('l.02) ,J.35 (ltl.78) 4.6lJ 2.20 (1.-19) 5.2Y (11.9•!) XVI & Dllu« .. xt ft\ (not annualised) 
E,1rning per share efter exceptional Items <1( ~ 10/ • uach: Basic & 4.35 2.)4 (1.02) ,1.)5 266.28 ·1.69 2.20 (19.70) 5.29 2M,.2J XVll Diluted ((I (not annualised! 
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Chairman 
DIN: 07698270 

Date : May 31, 2023 
Place: Mumbai 

All amounts in lacs of INR, unless otherwise stated) 
Particulars 31-Mar-23 31-Mar-22 31-Mar-23 31-Mar-22 

Standalone Standalone Consolidated Consolidated 
(Audited) (Audited) (Audited) (Audited) 

I ASSETS 
1. Non-current assets 
(a) Property, plant & equipment 26,686.24 38,964.69 26,686.24 38,964.68 
(b) Intangible assets 2.60 6.66 2.60 6.66 
(c) Capital work-in-progress 
( d) Financial assets 
(i) Investments 1.00 0.25 0.25 
(ii) Other financial assets 15,255.00 175.36 - 175.36 
(e) Other non-current assets 84.69 645.96 97.19 77.68 
(d) Current tax assets (net) 1,377.72 236.65 1,377.72 804.94 
Total Non Current Assets 43 407.25 40 029.57 28 163.75 40 029.57 
2. Current assets 
(a) Inventories 449.42 755.92 19,706.26 13,729.03 
(b) Financial Assets 
(i) Trade Receivables 722.12 920.49 722.12 920.49 
(ii) Cash and Bank balances 4,660.84 5,674.63 4,738.50 5,736.48 
(iii) Short Term Loans and Advances - 
(iv) Other Financial Assets 548.03 93.05 548.03 130.52 
(cl Other Current Assets 1,191.34 777.69 1,208.11 741.11 
Total Current Assets 7 571.75 8 221.78 26 923.00 21 257.63 
Total Assets 50 979.00 48 251.35 55 086.75 61 287.20 

II EQUITY AND LIABILITIES 
1 Equity 
a) Equity Share capital 5,003.31 5,003.31 5,003.31 5,004.31 
b) Other Equity 18,891.68 16,170.82 18,861.66 16,148.74 

Total Equity 23 894.99 21174.13 23 864.97 21153.05 
LIABILITIES 
2 Non-current liabilities 
(a) Financial Liabilities 
(i) Long Term Borrowings - 2,300.00 3,371.80 15,238.55 
(ii) Lease Liabilities - 
(iii) Other Financial Liabilities 425.69 1,257.62 425.69 1,257.62 
(b) Long Term Provisions 97.32 94.40 97.32 94.40 
(c) Other Non Current Liabilities 5,278.79 116.51 5,278.79 3,118.52 
(d) Deferred Tax Liabilities (Net) 3,080.13 3,118.52 3,080.13 116.51 
Total Non Current Liabilities 8 881.93 6 887.05 12 253.73 19 825.60 
3 Current liabilities 
(a) Financial Liabilities - 99.60 
(i) Short Term Borrowings 7,469.71 7,469.71 
(ii) Lease Liabilities - 
(iii) Trade Payables 
Payable to MSME 12.11 1.03 12.11 1.03 
Payable to Others 3,558.59 1,357.27 3,671.03 1,364.56 
(iv) Other Current Financial Liabilities 380.56 1,361.80 1,034.10 1,754.79 
(b) Other Current Liabilities 14,242.13 4,652.38 14,242.13 9,609.25 
(c) Short Term Provisions 8.72 5,347.98 8.72 9.61 
Total Current Liabilities 18 202.11 20190.17 18 968.09 20 308.55 
Total Eauitv and Liabilities 50 979.03 48 251.35 55 086.79 61 287.20 
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5,000.00 
15,238.38 
7,572.85 

(78.93) (0.43) 
(2,300.00) 3,388.25 

5,000.00 
2,300.00 
7,572.85 

(48.15) (48.15) 
(7.469.71) (7,469.71) 

14,457.29 756.58 14,469.79 

Interest expense 
Borrowings 
Proceeds from issue of equity shares 
Proceeds from borrowings 

Repayment to financial creditors" 
Interest expense 

ncnts of Short Term Borrowings 

C. Cash flow from financing activities 

756.57 Net cash generated from investing activities (B) 

58.62 

(368.24) 

(135.43) 
1,201.62 

823.57 
(12.50) 
(0.75) 

(583.96) 
14,230.93 

(10,502.09 

58.62 

(368.24) 

(135.43) 
1,201.62 

(15,576.0()) 

(0.75) 

823.57 

(583.96) 
14,230.93 

(4,842.15 

B. Cash flow from investing activities 
Purchase of fixed assets (including capital work-in-progress) 
Proceeds from sale of fixed assets 
Addition tn capital work-in-progress 
Proceeds from Maturity of Fixed Deposits 
Deposits on financial assets 
Investment in associates, joint ventures 
l.nterest received on deposits 

Net cash generated (used in) operating activities (A) (28,375.07 

236.65 

(26,214.18) 

572.79 

(9,929.30) 

(11,473.79 

236.65 

(15,339.34) 

(13,358.31) 

572.79 

(4,269.36) 

(5,821.78) 

Less: Taxes paid 

Cash generated from operating: activities (28,138.45) 

Net Increase/ (Decrease) in working capital 

(13.147.96) 
(226.67) 

(34.13) 
550.76 

(8,148.63) 
(2,996.18) 

(480.20) 
(1,731.17) 

(5,977.23) 
(2.71) 

(417.51) 
(467.00) 

(1.271.29) 
5,175.32 

24.99 
2,317.55 

(15,079.64) 
(7.01) 

(99.60) 
(831.96) 

(0.00) 
5,162.28 

1,544.49 

(174.85) 
(226.67) 

(33.24) 
550.76 

(8,148.63) 
(3,107.27) 

(480.20) 
(1,738.21) 

(1,981.03) 

306.50 
(2.71) 

(418.40) 
(450.23) 

(1,271.29) 
4,632.88 

24.99 
2,212.40 

(15,079.64) 
(7.01) 

(99.60) 
(831.96) 

(0.00) 
5,162.28 

1,552.42 

Movements i111.oorki11g capital: 
(Increase) / Decrease / in Inventories 
(lncrcasc) / Decrease/ in trade receivables 
(Increase)/ Decrease/ in other financial assets 
Decrease/ (Increase) in other assets 
(Decrease)/ Increase in other financial liabilities 
(Decrease)/ Increase in other liabilities 
(Decreasoj ,' increase in provisions 
(Docrcasoj Z Increase in trade payables 
Other Financials Assets 
Other non-current assets 
Contract Revenue 
Other Financials Liabilities 
Deferred tax liabilities (net) 
Other non current liabilities 

(1,924.26) Operating profit before working capital changes 

(256.59) 

98.23 
(l,]5,818.47) 

102.82 
(51.28) 
28.38 

3,674.71 
3.90 

(41.15) 

l.10,335.21 

8.15 

44.34 
201.08 

48.15 

2,871.23 
814.58 

(5,050.27) 

2,607.23 

(256.59) 

98.23 
(I, 1.5,818.47) 

24.32 
(51.28) 
28.38 

3,674.71 
3.90 

(41.15) 

1,10,356.93 

8:15 

44.34 
201.08 

48.15 

2,871.23 
814.58 

(5,050.27) 

2,615.16 

Consolidated (Audited) Consolidated 
(Audited) Standalone (Audited) 

31-Mar-23 

Standalone 
(Audited) 

31-Mar-23 

A. Cash flow from operating activities 
Net profit/ (loss) before tax 
Adj11st111i:11fsfur: 

Depreciation and amortisation 
Impairment on Property, Plant and Equipment 
Profit on sale of assets 
Interest expense on lease liability 
Interest expense 
Interest income 
Exchange gain on foreign currency lranslalions 
Provision for Gratuity 
Expected Credit Joss (ECL) on trade receivables 
Financial liabilities written back 
Sundry balance written back 
Interest income ROU Deposit 
Rcmcasurcmcnts of post-employment benefit obligations 

Particulars 31-Mar-22 

(All amounts in lacs of INR, unless otherwise stated) 

31-Mar-22 

Cash Flow Statement for the Financial Year ended March 31, 2023 

GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: L17120MH1984PLC033553 
Regd. Office: 10th Floor, Dev Plaza, Opp. Andheri Fire Station, S. V. Road, Andheri (West), Mumbai -400058 

GB Global Limited 



Chairman 
DIN: 07698270 

1 Cash flow statement has been prepared under the "Indirect Method" as set out in the Ind AS 7 - Statement of Cash Flow 
2 Figures in brackets indicate cash outflow 
3 Includes pavments made lo financial creditors as per NCLT order dated 19 May, 2021, 

Net cash generated (used in) financing activities (C) (9,817.86) 14,872.43 (4,129.61) 27,732.30 

Net increase/(decrease) in cash and cash equivalents (A+B+C) (190.23) 53.01 (174..11) 113.79 

Cash and cash equivalents at the beginning of the year: 
Cash on hand 1.41 U.88 63.26 1.94 
Balances in bank with currenl accounts 253.83 201.35 253.83 201.35 

Cash and cash equivalents at the end of the year 65.02 255.24 142.68 317.09 

Cash and Cash equivalents comprises of: (refer note 8) 
Cash on hand 0.96 1.41 78.62 63.26 
Balance with schedule bank 64.06 253.83 64.06 253.83 

65.02 255.24 142.68 317.09 

(ii) Bank balances other than cash and cash equivalents 
Balances i.n escrow account* 3,799.01 3,799.01 3,799.01 3,799.01 
Balances with banks as fixed deposits & margin money 796.81 1,620.38 796.81 1,620.38 

4,595.82 5,419.39 4,595.82 5,419.39 

Total 4,660.84 5,674.63 4,738.50 5,736.48 

Notes to the cash flow statement: 



J~ha' of the Board of Directors 

Dev Tliakkar 
Chairman 
DIN: 07698270 

(All amounts in lacs of INR, unless otherwise stated) 

Sr. For the quarter ended For the year ended 

No. 
Particulars Audited Unaudited Audited Audited Audited 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

1 Segment revenue 
[a] Textiles 9,364.70 2,954.61 1,521.11 18,366.06 5,837.64 
[b] Garment - - 148.44 1,616.76 
[c] Infrastructure Projects - - - - 
[d] Others - 2,000.00 - 3,400.00 - 

Total revenue 9,364.70 4,954.61 1,669.55 21,766.06 7,454.40 

2 Segment profit I (loss) before tax & interest 
[a] Textiles 2, 196.24 1,180.86 (2,088.09) 2,665.57 (3,645.86) 
[b] Garment - - 191.86 - (1,544.12) 
[c] Infrastructure Projects 166.96 (70.80) (0.01) (7.55) (21.72) 

Total 2,363.20 1, 110.06 (1,896.24) 2,658.02 (5,211.70) 
Less: Interest 17.75 11.66 0.01 50.79 24.32 

2,345.45 1,098.40 (1,896.25) 2,607.23 (5,236.02) 
Add: Unallocable income - - 997.67 - 1, 15,571.23 
Profit I (loss) before tax 2,345.45 1,098.40 (898.58) 2,607.23 1, 10,335.21 

3 Segment Assets 
[a] Textiles 49,528.16 51,751.18 40,794.74 49,528.16 39,393.81 
[b] Garment - - 9,291.79 - 8,052.35 
[c] Infrastructure Projects 19,363.76 14,941.39 10,840.06 19,363.76 13,035.80 
ldJ Unallocable assets 1,:318.72 - (J.:25 1.:na.7:z 805.19 

10,270.64 66,692.51 60,926.84 10,210.64 61,287.15 

4 Segment Liabilities 
[a] Textiles 18,724.20 30,166.50 24,963.27 18,724.20 21,374.27 
[b] Garment - - 384.32 - 495.37 
[c] Infrastructure Projects 19,392.78 15,136.98 10,839.45 19,392.78 13,056.89 
[d] Unallocable liabilities 8,287.71 - 2,884.84 8,287.71 5,207.58 

46,404.69 45,303.48 39,071.88 46,404.69 40,134.11 

GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: Ll7120MH1984PLC033553 
Regd. Office: 10th Floor, Dev Plaza, Opp. Andheri Fire Station, S. V. Road, Andheri (West), Mumbai - 400058 

Statement of Audited Segment Consolidated Financial Results for the Quarter and Financial year ended March 31, 2023 
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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. 

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 I 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 I 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. 

2 b. 

2 a. A corporate insolvency resolution process ("CIRP") was initiated against the 
Company under Section 7 of the.Insclvencv Bankruptcy Code,2016 ("IBC") vicle 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"). 

1 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 meetings held on 30th May, 2023 and at 
the adjourned meeting held on 3pt May, 2023. The Statutory Auditors have carried 
out audit of the financial results in terms of Regulations 33 of the SEBI (listing 
obligations and disclosures requirements) Regulation, 2015 ('Listing Regulations') as 
amended from time to time. 

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 
Cl N .a.i 7120MH 1984PLC033553 

Notes to Financial Results for quarter and year ended 31 March, 2023 



3. 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. 

2 g. 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. 

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 
accounts for the performance bank guarantee and EMO is subject to settlement by 
erstwhile RA and the CoC. 

2 f. 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. Further 
the infusion of INR 380 lacs by the erstwhile Resolution Applicant toward share 
application money has also been shown under current liabilities and these funds are 
kept in escrow account with Bank of Baroda. 

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 ("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 Coe and thereafter approved. On 19 May, 2021, the NCLT has 
approved the terms of the Resolution Plan submitted by DLH. 

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 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 RA. 



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 propert ~=n:i'i:::s.J 
March, 2023 is INR. 742 lacs. For the said property, no title deeds or dodVI'""'°'~- 

6. Indian Bank (one of the Coe and the Appellant) had raised concern over liquidation 
value by filing an appeal in the Hon'ble NCLAT 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 I 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. 

By relying on the above, the management has not provided for any contingent 
liabilities as disclosed in the financial statement for the F.Y. 2021-22 and F.Y.2022-23 
and any claim other than admitted one is extinguished on the date of approval of 
Resolution Plan by the Hon'ble NCLT. 

5. 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 to the observation of 
the Hon'ble Supreme Court in Committee of Creditors of Essar Steel India Limited Vs. 
Satish Kumar Gupta & Ors. :(2019) sec Online SC 1478 as under: 
"67 ......... 
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. All 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 successful resolution Applicant does on a fresh slate, as has been pointed out 
by us hereinabove" 

Therefore, post the preferential issue, the paid-up share capital of the Company 
stands at Rs. 50,03,31,430/- (Indian Rupees Fifty Crores Three Lakhs Thirty-One 
Thousand Four Hundred and Thirty only) including the capital reduction from 
33,14,295 to 33,143 and further issue of shares to successful resolution applicant of 
5,00,00,000 equity shares. 

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. 



J~T akkar 
Chairman 

available in the Company records. However, the property remains in the physical 
possession of the Company. 

8. For various statutory demands towards Income Tax, Sales Tax, Value Added Tax etc. 
no amount was admitted vide the Hon'ble NCLT order. However, considering 
principles of equity, management has allotted 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 the Hon'ble NCLT order. The 
company is following up in the same and expects the order for squashing demand 
will be received in due course. 

9. 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 of the 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 the obligation. 

10. The company is currently reviewing the balance impact of the resolution plan, if any 
and its further effect will be given in the subsequent period based on the available 
facts. 

11. During the quarter, the company acquired 100% shareholding of Flow line 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. 

12. The figures for the quarter ended March 31, 2023 and March 31, 2022 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. 

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