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4. Took on record the other agenda items related to operations of the busi 

3. Took note on the transactions entered with related parties for the quarter and half year 
ended 30th September, 2023. 

:i'' 
.~t: .. ,,,:;"':" 

2. Considered and approved tp? ·audited Standalone and Consolidated Financial Statements 
along with Limited ReviewR~pbrt in terms of Regulation 33 of th~ SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the quarter and half year ended 30th 
September, 2023. 

1. 

rd of Directors 
stered Office of 
Road, Andheri 

, and approved 
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Dalal Street, Fort, 
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Date: ogth November, 2023 
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We request you to take note of the above and arrange to bring this to the notice of all concerned 
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A review of interim financial information consists to making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

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

Scope of Review 

This statement, which is the responsibility of the Company's Management and approved by 
the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 (the 
"Act") as applicable, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to issue a 
report on the statement based on our review. 

We have reviewed the accompanying statement of unaudited standalone financial results 
of GB Global Limited (the "Company") for the quarter ended 30th September, 2023 and 
year to date from 1st April, 2023 to 3Qth September, 2023 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'). 

To 
The Board of Directors 
GB Global Limited 

Independent Auditor's Review Report on the Unaudited Quarterly and Year to Date 
Standalone Financial Results of GB Global Limited. (Formerly known as Mandhana 
Industries Limited) pursuant to the Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

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 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



Place: Mumbai 
Date: 09 November, 2023 

Partner 
Membership No.: 048650 
UDIN: 23048650BGTON05788 

Atul Gala 

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

Based on our review, with the exception of the matter described in the preceding paragraph, 
nothing has come to our attention that causes us to believe that the accompanying 
Statement of unaudited standalone financial results prepared in accordance with applicable 
Indian Accounting Standards and other recognized accounting principles and policies has 
not disclosed the information required to be disclosed in terms of Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Qualified Conclusion 

1. There are undisputed statutory dues including provident fund, employees' state 
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other material statutory dues, as applicable, have not been 
regularly deposited with appropriate authorities during the period. Amounts payable in 
respect thereof were outstanding at the end of the period from the date they became 
payable. The resulting penal interest payable on account of non-payment of the dues 
on a regular basis is not provided for in the financial results, as same appears to be not 
quantifiable as on date. 

Based on information provided to us by management and examination of the books of 
accounts, we refer to Note 13 to the unaudited standalone financial results for the quarter 
and half year ended 3Q1h September 2023. 

Basis for Qualified Conclusion 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



A review of interim financial information consists to making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

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

Scope of Review 

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

We have reviewed the accompanying statement of unaudited consolidated financial results 
of GB Global Limited and its wholly owned subsidiary i.e. Flowline Developers Private 
Limited (the Parent and its subsidiary together referred to as "the Group") for the quarter 
ended 3Qth September, 2023 and year to date from 01st April, 2023 to 3Qth September, 
2023 together with the notes thereon ("the Statement") attached herewith, being submitted 
by the Parent 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'). 

To the Board of Directors of 
GB Global Limited 

Independent Auditor's Review Report on Statement of Quarterly and Year to Date 
Unaudited Consolidated Financial Results of GB Global Limited. (Formerly known as 
Mandhana Industries Limited) pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Head Office : 302-304, Regent Chambers, Narii'nan 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 



Place: Mumbai 
Date: 09 November, 2023 

Atul Gala 
Partner 
Membership No.: 048650 
UDIN: 23048650BGTONP1467 

For Bhuta Shah & Co LLP 
Chartered Accountants 
FRN: 101474W I W100100 

Based on our review, with the exception of the matter described in the preceding paragraph, 
nothing has come to our attention that causes us to believe that the accompanying 
Statement of unaudited consolidated financial results prepared in accordance with 
applicable Indian Accounting Standards and other recognized accounting principles and 
policies has not disclosed the information required to be disclosed in terms of Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Qualified Conclusion 

1. There are undisputed statutory dues including provident fund, employees' state 
insurance, income-tax, sales-tax, service tax, duty of customs. duty of excise, value 
added tax, cess and other material statutory dues, as applicable, have not been 
regularly deposited with appropriate authorities during the period. Amounts payable in 
respect thereof were outstanding at the end of the period from the date they became 
payable. The resulting penal interest payable on account of non-payment of the dues 
on a regular basis is not provided for in the financial results. as same appears to be not 
quantifiable as on date. 

Based on information provided to us by management and examination of the books of 
accounts, we refer to Note 13 to the unaudited consolidated financial results for the quarter 
and half year ended 3Q1h September 2023. 

Basis for Qualified Conclusion 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 
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(not annualised) 

Earning per share afh:r exceptional items. of~ 10/ · cnch: Basic S:: Diluted (t) (not 
annualised) 

Xlll 
XIV 
xv 

Other vquity (excluding revaluation reserves} 
Revaluation reserve 

XII 

XI 
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\! Profit/(Lnss) before i.'.Xn)plionil! item and tax (l!J~JV) 
VJ Exceptional items 

Amounts written back 
lmpainncnt on property, plant nod equipment 

Vil Prnfit / (Loss; before tux (VNl) 
\/Ill r.,x l!>;pt!llSi,,':> Current 1,1x 

· Deferred tax 
t'ax of earlier year 

Pr,.,fil /(Loss) for the period after lax (VH-Vlll) 
Other comprehensive i11<:1J11\e 11L'i. of taxes 

ltems lhi1l will not to be classified tu profit & loss: 
Remeasurcrnent g,,in/(lvs:,;.) on defined lxml!fil plans 

'J\11'.ll comprehensive Income for tlw period (IX·<'X) 
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11,198.31) 
Total expenses (lV) 

(220.43) 
927.3-J 
48U.9S 

9.98 
589.16 
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(<1) Cost of rnateriels consumed 
(b) Purchase of stock-in-trade 
(c} Changes in inventories cf finished l~ood:, aud \\ ork-in-progress 
(d) M,1nufa(l"uring end operating t.:O!-b 

(e) Employee benL!fil· l~).'~~ns(• 

(t') Fin<HKL" costs 
(H) Depreciation ;ind amortisation t~Kpen:;ts 
(h) Other expenses 

Income: 
Revenue f-rom operations 5,t)YS.43 5,720.52 11,79-1."16 

Otlwr incmr:.l' 24.t-2 _1.c..,7_2_6._23_t--·--S-'-',1)_7_l_.i..l-10 
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Unaudited 
30.119.2023 

for the quarter ended 

Unaudited Unaudited Unaudited Unaudited Audited ·~--t~·~~~~t-~~~~+--~~~~-t-·~~--~ 
.lll.06.2023 30.09.2022 30.09.2023 30-09.2022 3] .03.2023 

For the- yt·ar 
ended 

For the half year ended 

Particulars 

IX 

Statement of Unaudited Standalone Finnncla l Results for the quarter ,11\d h.il.i year ended September :\0, 2023 

GB GLODi\L LIMITED 
(Forffn•rly kuown ,,s ~.:l.1ndb,rn,1 ludustries Limited) 

ClN: Ll7120!',.·fH1984PLOH33.5.1 
Regd. Office: 'IOth Floor. Dev Plaza, Opp. Andheri Fin; Station. S. V. Road, Andhcri {\V0:st), Mumbai - 4f.l<lOS8 
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XVII 

X\1 

C1piti1l redemption reserve (CRR} 

Earning per share before exceptional items of i 10/- each: Basic & Diluted (:?) 
(nol annualised] 
Earning per share aft~~,· exceptional items 1i t 10/- each: Basic & Diluted (\?:) (not 
annualised) 

XI 
XII 

XIII 
XIV xv 

Other comprehensive income uet of l'<iXi"!S 

Items that \•..ill not lo be classified to profit.~ loss: 
Remeasurement gn.in/(k-.ss) on defined benefit plans 

Total comprehensive income for the period (IX+X) 

Paid up equity shen- capital (Fan~ value oft lO/- each} 
Other equity {excluding revaluation reserves) 

x 

V Prnfil./(L(1sS) lwfcin'. exceptional item arid tax (lll-1\1) 
VI Exceptional items 

A1nt.1unb written b,wk 
lmpnirnwnt un property. plant and equipment 

VII Profit/ (Lo'."is) before tax (V~VI} 
Vil! T,1x expenses ~ C111n~1ll' tax 
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IV Expenses: 
(a) Cosr of materials consumed 
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(c) Purchase of stock-in-trade 
(d) Changes in inventories of finished ~o:)th and work-in-progn-ss 
(e} _Mnm1focturing and operating costs 
(I) Employee hi:!tH~fit' expt:nS<) 
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(h) Depreciation and amortisation expl'nses 
(i) Other exoeosos 
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Stnteruertt of Unaudited Consolidated Financial Results for the quarter and half ye.ar ended September 30, 202.1 

(Fornwrly known a~ tvfJndh,1n;1 ludustrtes Limited) 
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i{,?gd. Office: !0th Floor, Dev Plaza, Opp. Andheri Fire St,1hon, S. V. Road, Andheri (W6t), Mumbai - 400058 
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3,558.59 
12.ll 

3,671.03 
3.Tl 

4,762.53 
12.11 3.71 

-1.72.3.34 

3 Current liabilities 
(a) Financial Liabilities 
(i) Short Term Borrowings 
{ii) Lease Liabilities 
(iii) Trade Payables 

Payable to MSME 
Payable to Others 

Total Non Current Liabilities 

ssz.o: ,J,,.:J0.40 3,371.80 

'170.80 42.5.69 ,170.80 425.69 
131.2--1 97.32 131.24 97.]2 

5,235.47 5,278.79 5,235.48 5,278.79 
3,080.13 3,080.13 3,081l.13 3,080.13 

9,899.65 8,881.93 13,328.05 12,253.73 ~------ 

2 Non-current Iiabrlities 
(a) Pinancial Liabilities 
(i) Long Term Borrowings 
(ii) Lease Liabilities 
(iii) 01.her Pinancial Liabilities 
(b) Long Term Provisions 
(c) Other Non Current Liabilities 
(d.) Deferred Tax Liabilities (Net) 

LIABILITIES 

5,003.31 5,003.31 5,()()3.31 5,003.31 
17,192.'79 18,891.68 ]7,19658 18,861.66 

.. -- . 
22,1%.10 23,894.99 22,199.89 23,864.97 Total Equity 

([ EQUITY AND UABJUTIES 
'I Equity 
a) Equity Shan! capital 
b) Other Equity 

Total Assets 
Total Current Assets 

2. Current assets 
(a) lnventories 
(b) Pinancial Assets 
(i) Trade Receivables 
(ii) Cash and Bank balances 
(iii) Short Term Loans and Advances 
(iv) Other Financial Assets 
(c) Other Current Assets 

Total Non Current Assets 

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

2.\996.'ili 26,686.24 23,996.56 26,686.2'.I 
2.03 2.60 2.03 2.60 

1.00 l.00 
17,044.00 15,25.5.00 

127.17 81).69 139.68 97.19 
1,408.97 ·1,?,77.72 l,408.97 1,377.72 
n,579.73 4.3,407.25 25,547.23 28,163.75 

·1,029.66 -149.42 23,131.6"1 19,706.26 

1,295.78 722:12 1,295.70 722.12 
4,622.00 4,660.84 6,85?..55 4,73850 

1,304.38 548.02 1,344.66 548.03 
1,556.96 l,191.34 l,5'73.11 1.208.ll 
9,808.78 7,571.74 34,198.71 26,923.00 

52,388.S-I 50,978.99 59,745.94 55,086.75 

30-Sep-23 :n-Mar-23 30-Sep-23 31-Mar-23 

t xssers 
1. Non-current assets 
(a) Property, plant & equipment 
(ti) Intangible assets 
(r.) Capital work-in-progress 
(d) Financial assets 
(i) Investments 
(ii) Other financial assets 
(e) Other non-current assets 
(f) Current tax assets (net) 

Particulars 

(A!l amounts in lacs of JNR. unless otherwise stated) 

Unaudited Statement- of Assets & Liabilities as on September 30, 2023 

GB GLOBAL LIM.ITED 
(Formerly known as Mandhaua Industries Limited) 

CIN: L17120MH1984PLCtl33553 
Rci;d. Office: 10th Floor. Dev Plaza, Opp. Andheri Fire Stillion, S. V. Road, Andheri (West), Mumbai - •l000:i8 



Pia .e: Mumbai 
Date: 09 November 2023 

For and on behalf of the Board 
GB Global Limited 

Total Equity and Liabilities 
Total Current. Liabififies 

830.59 380.56 830.59 1,034.10 
14,72335 J4,242.l3 18,609.39 14,242.13 

J177 8.72 il77 8.72 
20,292.76 1s,202.n 24,217.99 18,966.09 ·- 52,368.51 50,979.03 59,745.94 55,086.79 

(iv) Other Current Financial Liabilities 
(b) Other Current Liabilities 
(c) Short Tenn Provisions 



Net cash generated from investing activities (8) 

n. Cash flow Irnm investing acrivifies 
Purchase u( fixed assets (induding\.:.1pit1! w1irk·in-progress) 
Proceeds from sale of fixed assets 
Add.iticn to c1pil'al work-iu-progrcss 
PnK'Pt•d,;,; frnin MMurity nf Fik1•d D1•pn.;its 

Deposits on Iinancial assets 
Investment in associates. jo.inl ventures 
Interest received on deposits 

Net cash g,e,wral~d {used in} operating <1divil:it.'S (A) 

A1tw,•11w1f-:; in worki"X mpOa/: 

(!ncn.',hl.~) / Decrease / in lnvcntortos 

(Increase) J Decrease / in trade receivables 

(Increase)/ Decrease / in other financinl ilSBds 

Decrease J (Increase] in other assets 
(Di.~cn~asc-!) / Inr-n-as« in other findnc·inl li:1hi!ities 

[Decrease] / Increase in ol"her liabilities 
{Decrease} / Increase in provisions 
(Decrensej ,' Increase in trade payables 
Other Ftnanclals Assets 
Other non-current assets 
Other non current li<•hili!les 

Operating profit before working capital changes 

A. Cash flow from operating activities 
Nd prnfil/ (Icea] before tax 
Adj11Mmc11/f: fin: 

Dcprcciattcu and amortisation 
Impairment 011 Property, Plant- and Equipment 
Profit on sale of assets 
Loss on sale I)( assets 
Interest e . ...:pens\~ on lease liability 
Interest expense 
Int-crest income 
E:-,;change gain on fon:-ign currency trnnslations 
Provision for CJ'atuity 
Expected Credit loss (ECL) on trade receivables 
Finandal Iiabiiitfes written back 
Sundry balance written bark 
Interest lucumc ROU Deposit 
Renueasurcrucnrs of post-~employment benefit obltgattons 

Particulars. 

(i\.11 amounts in lacs of lNR, unless otherwise staled) 

30·5<'p-23 30-S-,p-22 30-Sep·2., 30-Sep-22 

Standalone Standalone Consolidated Ccnsoltdated 
(Unaudllcd) (Unaudited) (Unaudited) (Unoudilcd) 

(l,681.95) (733.27) (1,648.13) (8J(d4) 

1;!63.$9 1,637.00 l,163.Rg 1,637.00 

45.88 43.$8 
534.22 534.22 

21.97 .'.?.'J,3.7 22.00 21.74 
(19.92) (22.Ul) (53.56) (22.01) 

0.08 (1.1 \)) 0.08 (1.10) 

179.23 179.23 

"J"J0.30 l"IIJ.:l!) 

0.01 II.Ill 

128.59 1,127.11 128.SJ 1,023.81 

(580.24) J'l8.JO (:S.4E'l-l) (l,265.55) 
(573.66) (438.31) (613.94) (438.31) 
(756.36) (480.18) (755.76) (480.18) 
(365.62) 1]7.61 (365.62) 103.C,3 
339.73 (6,;Bfl.39) ::;,::;n.:u; (6,216.)l/} 
t81.19 ·1,S93.U 481.19 "J ,949.74 

20.03 92.95 20.03 92..9'.) 
1,156.3!5 t2.38 ·1,083.48 52.-10 

0.89 
(73.71) (73.72) 
45.Jl ·lo.ll 

(178.60) (3(7ltJ.;9) 9(\.10 (s,1g1.111) 

(17860) {3,76'.).39) 'Jti.W (5.1')7.ll'I) 

60.87 60.87 

(178.61)i (3,702.72) %.lll (.5,136.14) 

(l-ll.73) (l-ll.73) 
992.l·J .1')6.84- 992.JA 1.96.8·1 

(). ?flfl 011) 
238.12 23S.12 

(l,789.00) 
19.92 9.53 s:t.~6 9.53 

(776.94) 302.76 (J,154,26) 302.76 

Unaudited Cash Flow Statement for Half Year ended 30 September, 2023 

Gil Gl.OllA L LIMITED 

(Formerlv f...rHJ\',,'I) ,1~ Mandlianc Industries Limited) 
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Regd. Office: IOlh Floor, Dev Plaza, Opp. Andheri Fire Station, S. V. Road, Andberi (Wt~sl'), Mumbai ~ 400058 



For and on behalf o( the Do<mJ,<\1-"ll 
GB Glo oal Limited 

l Cash flow statement has been prepared under the "Indirect Method" as set out in Ihc Ind AS 7 .. 
2 Figures in brackets i.ndic,1h~(,,sh curtlow 
3 Includes p,1ymcl\\'s made to f uncial creditors as per NCLT order dared "19 May. ~02 l. 

(21.97) (22.llll) (0.36) 
982.01 (2,Y)G.00) l.038.59 (925.93) 
(4BI) 7.572.86 (-13.31) 7572$6 

916.73 5.272.% 97J.28 6,(,46.57 

(.38.81) l,872.90 (84.90) 1,813.19 

0.96 HJ 0.% 1..12 
64.03 253.SJ 141.69 315.67 
26.19 2,128.1<1 :i7.73 2,'130.28 

3.39 0.62 3.1,9:.i; 0.62 
22.80 2,1.27.52 22.81) 2,129.66 
2(,.19 2,128.14 57.73 2,130.26 

3,799.0'! 3,799.0J 3.799.0'J 3,799.0] 
796.81 1,:\82.26 796.81 ],382.26 -· 4,595.82 5,181.27 4,595.82 5,181.27 

4,622.00 7,309Al 4,653.55 7,311.55 

Notes to the cash flow statement: 

Tolal 

(i.i) Bank balances other rhan cash and n1!-.h equivalents 
Balances in escrow account" 
Balances with banks ,is fixed deposits &- margin mont.:y 

Cash and Cash equivalents comprises of: (n~fi.~r noh· 8) 
Cash on hand 
Balance with schedule bank 

Cosh and cash equivalents <1\ the beginnin1; of the year: 
Cash on hand 
Balances in beuk with current accounts 

Cash and c,1sh l'(lHi\',1Jcnls ,11" ure end of the year 

Net tncrease/tdecrccsc) in cash nnd cash equivalents {A+H+C) 

Ne! cnsh generated (used in} finauchrg activlttes (C) 

lntcrest l.'Xj)(,mSt~ 

Proceeds fwm borr1)1\1lngi, 

Rcpavment lo iinnndal creditors- 

C. Cash flow from financ.ing: activities 



Dev Th kkar 

For and en b,.~Jrnif of the lloard of Directors 
GB Glob.,I Limited 

21,90,J.69 18,987.1~ 19,837.4:i 2J,90·1.Mt {9,837.-15 :\,541.b7 

7,353.G!i ,tS40.69 14.497.63 7,)53.(d 14,497.63 "]9,392.40 

7.Q,258.34 23,527.88 34,335.08 2.~,258.34 34,335.08 -- 22,934.07 
S.2S7.71 8,287.71 S.28771 8,287.71 8 . .?.R7.71 -- ----- --- 19.258.34 31,SJS.59 ,t2,62l.i1J 37,51~.os <)2,622.79 3"J,22J.78 

'1.12:'i.02 i,J97A7 175.78 L_42.._J_.0_2_,_ 1_7_S_ .. 7_8_, .. _ ·i,177.71 
--- 59,745.95 ---- ssi~ -62:;7731-- 59,745.95 62,977.31 ss.oss.zs 

58,322.93 61,fi01.5) 53,709.03 62,801.t:iJ 5.3,793.49 
J•l,372.88 19,363 .. 18 14,372.88 :tl,2.98.11 

For the quarter ended For half yc,u ended For yc,u 
ended 

Unaudited Unaudited Unaudited lln,,udil:fd Unaudited Audited -·-··-------- -·-----··- ····----- ··-·-·-··"·-··--»··- -------··--··· __ .. _ .. _____ , 
30.9.2023 30.06.20:?.3 30.09.2022 .30.9.202.1 30.09.J..OZZ :H.03.2023 

5,095.43 ~.589.75 2,292.34 9.685.1S :l.7105?. 18,366.()() 

75.00 600.00 75.00 J,,H)0.00 ),400.00 

5,095A3 4,664.75 2,892.54 9,760.18 7;120.52 21,766.06 

5,095.43 4,6(,4.75 2,.'!92.5•1 9,760.]8 7,120.52 21,7(i(,,(}6 

p,ISELB) {470.fHl) (375.63) (1,65{>.lQ) (711.iN) 2,fl!l.5.57 

'.'2.'.H 1.53 (47.02) 3.:U~5 (10.'.LH) (7.:)5) 
{1,]56.01) (4h'>.33) (622.66) (l,(i25.34) (815.20) 2,658.02 

9.99 iz.so 11.1-1 22.79 21:i'.·.> 5(,1.79 
(l,166.00) (482.l.1) (633.SOJ (1,648.13) (836.941 2,607.2.1 

(1,166.00) (482.13) ((,33.80) (l,648.H) {83(,.94) 2,607.23 

-18],9'/ --- -· -- ------ 
f--· 

(J,}66.(Hl) (462.13) .(451.83) (1,648.B) (836.94) 2,607.23 --~-- (847) (8.47) 64.15 (16.94) o.oi -·---~ -- (J,174.47) (490.60) (387.67) (1,665.07) 1s36.n1 2,,;07.23 

Segment Liabil ities 
-Tt.•.,Jik:~ 
c,,nnl•.n! 

-Inirnstructure Projects 
Tnlal 
Un:tl!ot:illl'.>.I Corporate Li.1bilil1.is 
Tot.,11.bbililics 

Segment A~s.ds 
- T1~xl1lt•.; 
·· Carn,~~n! 
.. Iufrasttucturv Projects 
Tot.cl 
Unollccatcd Ccrporetc A:,;:cd\ 
Total Assets 

Acid: Other Un-allocable l11mnw (t>Jl'l 1i E\'fk'IHJih.:r<!) 
Tot.::al Profit lkforr. Tax 

Current L,-" 
Earlierycertnx 
Deterred h1X 
Total profit aftertax 
Other Ccmprohcnsivo Income 
Total Comprehensive Income 

Segment Results 
-Textilr.-s 
-Cermem 
- lnfr;i!..truclun~ Projects 

Total 
Le"s: Finance Costs 

I..\!~~= luter Segment Transfers 
Revenue from Operations 

Gross Value of SJll!S and Services 

Sl•gment Value of Sales ,rnJ St'r\'h.:c:ii {Revenue) 
-T<·:,,,l.ilt!S 
-G;nnwnl 
·- lnfra~1n1dur12 Projects 
~ Others 

Particulars 

GU GLOBAL UMTl'ED 
(Fonncd}"' known as Maudhana !ndw,1ri1.:i. Umilt:d) 

CJN: Ll7l2tlt\IJ·U984PL0l.135S3 
Regd. Offitli: 10th Floor, Dev I'taza. Opp. Andh,:ri Fire Station,$. \i. Road. Andlwri \Wt•st), Mumbai · ·IOOO)S 

St,lft'm~nt· o( Unaudited Segment Consottdatcd Pinancia! Itesutts for the quarter and h,tlf y1!ai' cudcd September 30, 20B 



2 d. 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 Pia d the Performance Guarantee and forf~ited the ,~;1 

l e, x"' \ 
<1 • ) r-: r \ •/ / '•!). ~ - --~.o, 

~ /· ---- 

2 c. 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 b. 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 
NCL T, inter alia, seeking leave for making certain revisions I modification in the approved 
Resolution Plan ("RA Application"). On S 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. 

A corporate insolvency resolution process ("CIRP") was initiated against the Company under 
Section 7 of the Insolvency Bankruptcy Code, 2016 ("!BC") 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 ("Coe"). 

1. The above standalone and consolidated unaudited 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 09 November, 2023 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. 

Notes to Financial Results for quarter and half year ended 30 September, 2023 

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 



------·-------·-----~-·-·--··-· 

8. 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. 

-- -------------------- 

7. A Factory Building located at Sewri-Murnbai, for an amount INR 1475.45 lacs was capitalized 
in the Financial Year 2007-2008, the WDV of the said property as on 30 September, 2023 is 
INR. 718.88 lacs. For the said property, no title deeds or documents are available in the 
Company records. However, the property remains in the physical possession of the 
Company. 

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. 

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. 

i 
Indian Bank (o~e 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 (Coe) 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. 

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. 

6. 

5. Reference is invited to NCL T 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 bereinabove" 

----------------·---- 



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. 

4. Pursuant to the Resolution Plan approved by the Hon'ble NCLT vide order dated 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. 

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 
NCL T gives its verdict, the treatment given in the books of accounts for the performance bank 
guarantee and EMD is subject to settlement by erstwhile RA and the CoC. 

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 

I funds are parked in fixed deposits with Bank of Baroda. 
i 

I r 2 f. 
: 

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 

~F.f1~~-_1_2_.~res to success[ul resolution applicant of 5,00,00,000 equity shares. __ __J 

--·--T:;nount~~d- distrib~ted. the -p~-;;~~ed;- t-;;~11- lend~~;~ Ho.;,,ev;;.~ sinc~--th~-C~m-p;;yha;-- 
received the fund as a conduit, the Company has presented the amount forfeited by the CoC 

_::_~~~ctio-~- fr~=-~~_:_'.:~~:oo lacs received from-the RA. J 
2 e. On 10 September, 2020, the Resolution Professional received one resolution plan for the 

Corporate Debtor from Resolution Applicant ("Resolution Applicant 211), 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 NCL T 
has approved the terms of the Resolution Plan submitted by DLH. 



Chairman 

~--~P_r_e_vious period figures have been regrouped/rearra~ged, whenever necessa~y-'-·--------' 

----------------- 
14. The figures for the quarter ended 30 September, 2023 and 30 September, 2022 are the 

balancing figures between the unaudited figures in respect of the half year ended on 30 
September 2023 and 30 September, 2022 and the published year to date IND AS figures up 
to first quarter ended on 30 June, 2023 and 30 June, 2022 respectively. 

13. Undisputed statutory dues including provident fund, employees' state insurance, income-tax, 
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other 
material statutory dues, as applicable, have not been regularly deposited with appropriate 
authorities during the period. Amounts payable in respect thereof were outstanding at the 
end of the period from the date they became payable. 

12. The Company Secretary has tendered her resignation on 27 July, 2023 and same is approved 
by the Board and new Company Secretary is appointed with effect from 5th September, 2023. 

11. During the F.Y. 2022-23, 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. 

------------------- ------------- --------------------l 
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. 

r 

T____________________________ ------------------------------ 
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 

I in the same and expects the order for squashing demand will be received in due course. 

~I~-- The-Compa~y has repaid financial credit~·;;-,i-~bility outstanding as p~~esoluti~n pla~_b_y_ 
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 the obligation. 


