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GB GLOBAL LIMITED 

Statement of Impact of Audit Qualification The Company hereby submits the duly 
signed Statement of Impact of Audit 
Qualifications (in the prescribed format as 
per SEBI Circular CIRJCFD/CMD/56/2016) 
on NEAPS Portal. 

Observations Management Response 
Machine Readable I Legible Copy of We regret the inadvertent omission of 
Financial Results submitting a legib]e, machine-readable copy 

of the financial resu1ts in the prescribed 
format. The required document has now been 
prepared and submitted on the NEAPS portal 
under Compliance > Result Adequacy 
Accuracy Module. 

We wish to clarify and respond as under: 

This is with reference to your email dated 20th June, 2025 regarding the deficiencies observed 
in the submission of financial results by GB Global Limited ('the Company') for the quarter 
and year ended 3 l st March 2025, filed by the Company on 29th May, 2025. 

Ref: Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/Madam, 

Symbol: GBGLOBAL 

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

Date: 25th June, 2025 



~d. & Corporate Oft•c.e : Dev Plaza, 10th Floor, Opp. Andhen Fire Brigade, S. V. Road, Ardhen (West), Mumbai -400 O:iE. 
Tel.: 91-22·4038 3838 I E-mail:info@gbgloba,.in I Website: www.gbglobal.in 

lndustrl.s LlmltNI) 
GB GLOBAL LIMITED 

Vijay Thakkar 
Managing Director 
DIN: 00189355 

Yours faithfully, 
For GB GLOBAL LIMITED (For-~erly Mandhan~ Industries Limited) 

Thanking you. 

Request you to kindly take the above on record and consider our submission as compliance 
with your observations. 

We are enclosing herewith statements of 
impact of Auditors qualification (Standalone 
and Consolidated) for the for the quarter and 
year ended 31st March, 2025. 



We c nducted our audit of the tatement in accordance uditing c-· ·· ) 
pecified under ection 14"'1(10) of the ct. ur r pon ibill ie under tho c tandards are forth r 

de crib din the udiror' R ponsi iliti for he u it f'the Con olid ted -inancial e ults e tion 
of our report. We are independent fthe Group in accordance wi 11 h Code of :thic i su db) the 
n l o hartered c ountai t o India c··1 I" tog th r with th ethical requir menr · ti at ar 
~li -<" o our audit of he Con olidar d Fin ncial Re uhs und r the pr , i ion, of th ct and the 
Rul th r mder, and we ha\", fulfilled our other thi a] r1 spon ibiliri 

r unable to corm ent upon th resultant impa t of the abo eon a et. liabilities. and profit for 
h quarter and ; ear ended 31 M March. 202 ~. 

b) Balanc of trad payabl s, trade rec i abl s, advanc r eiv d and ad anc I iven 
(in luding apital adv n e and ubj t o onfirmatiou, r onciliation and 

n eaueuti I adiu uncut. i anv, 

a). Compl te detail v -ith regard to In entory (quantity and aluation) as at ... ] March, 2025 is 
not made a ailablc to u . 

I or ualiued , pi.nio 

11. to ur I ara r·- ph on Busi, Jo, Qualif, d Opinion give a rue and fair ·· iew in 
o rformi ith th r cognition and m asur n en prin iple . laid do n in the applicabl 

a ounting stand rds nd ther ccounting principle g ner Uy a epted in India of the net 
prof l and o her ompr h n ive income and oth r finan ial in ormation 'or the quart 

nd d 31 March 2025 as well as th ye r-to-date suit from l April 2024 to ., 1 March 
20_5. 

i. lino a e pres nted in accordan e \ ith the r quirem nt of R gL la ion 33 of th 
R gulation · and 

,. 

In our opinion and to th est of our infi rmat ion and according t the plana ions en lo us he 
' tandal1on inancial Re ult. : 

We ha audited the accornpan ing andalon Fina icia! Re ult of B lobal Li ited (the 
"Compan , ') for the quarter ended 3 I"'' March, 2025 and the year to date re ult for the year from 1 

pri , 202 to 31 arch 2025 to ther i'-'ith th note thereon { he " ta ment ) att che her with 
bein ubmitted b the ompany pursuant to he requin ment of Re ulation 3" of the ecurities and 
Exchange Bo rd of India (L' tino blioation and Di closure R quir ments) Regulation 20l5 a 
amended (' i tins Regulation '). 

Qualifi d Opinion 

R p rt on th audit of th tand Jon Financi I Re ults 

011 I TR' F 

RT 

CH:\RTERED i\:CCOUNTllNT~ 
Head Office : 302-304, Regent Chambers, Nariman Polnt, umbal 400021. 
Branch Office: Unit Nos 431/432, 3rd noor, SolltaJre Corporate Park no - IV, Andhe11i Kurla Road, Chakala, Andheli East, Mumbai 400093. 
Than Offlc ; 1501, Or ana Busin ss Park, Wagle estate.Thane est, umbat 400 601. 
T:+9122434391911+912222832626, www.bhutashah.com 
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- - ~ ~-- M. - - - I - --- - - - ~ - - 'WIS I I l•I' I I.~ ....... .._. I .I 1111"-r-1 I .... ,._ Ill I I 3 ..._ 
11,ll.'1..rlJl.lll.._.... "'-1"11.1.IL"'lll'-Plll•..:llii, rr r.. as fraud rnay ;;~-. ~:-T-.: ~c"'"us·u~. 

pr n.tati-11:,, ur dn:: U\'1:11 iJ1.: ui' imc:fli=.: 1..vmn.::i. 

and obtain audit evidence that is suffi".'ieni ;1nd appmpri~te iO pro ... id~;; b.1si"' fur ::.1:;:- up;r::~:-:- 
h ri. k of not detecting a material _. _ · ~::.t _. :m::::· : :::: u · f • ::""' - ·- m _ :~ high::: th::::::. :u:- :.;:::: 

r suiting 

• Id ntify and ass ss the risks .. f ,,..,..;,s, : ... : •• .,: ......... _ ...... ; .. :- ::.~ ~ranaaio':'!e ;'inandaJ Res~~ts. 
\! hether due fraud r '-..l!Ul. t:11.-,:cn rlllU~ ~~-ll::JlllUI DIH,::··; ~Hlll~L...~-•;IJIH,.._, 11; """:.rn1.-,,11,:vL ; •• ;:n1,1L risks. 

·---..-- ...... ..................... ..... -.,- .... - ..... As pan of an audit in ac.orda.i1.c~ \>Vim .'.::!As: we ex~rc:se 
profe sional skeptici m throughout 1:w au~~~- - :,_ ·---..!, 

Our objccti Sare to obtain l"P-_,f'll'!Jl:!Jhi,; ac;::u,i;;n;,,; !0ihr\;1t U!hrth.,.i" :h ... -:::t,..~.-bi,-;;-.~ ~i,, .. i"i,"'i,d ~.~.: • .:.~FF 
a\ •hole fC fr from material mi __ ti:1,..-,-,.,-.,,_ ....,:;.-;:,...,, ,,:,;.::, ;., ;',;;,.,Z .;, ,-.,, ", ::!'": ,-., : ... _,;,... , -,:,::., .. r" - 

report that in lud nr nninim .. Kf'm-""":.:,~ --= ;.,, :.::::. :~vr.: ,,;- --'"'e"'< : : :_ .,..: ,.. 
guarant that an audit _nndur.t _n in QLLrn .~ .... ~~ ~ :::, :-:_A_, -;W ::: .~: ~.;,~W ~, :~:~ •. : ~ , ... ~:. ,0 : •• : "" :_ .. :.....:. '""~••: 

h nit xi t . - ,i tatemenL can ari~- ;~o.~~ :~.~"'.,,: ~~ .,,~;,.~ .. ;;.-! .~;- ... ~-=-""':.::-=-•-~ '"~~-=-· ;~~ :;-~ ; ... ~~- :._:._ . .-.~::.­ 
or in the aggr gate, th·~_. could n:a~unaDiy Ot: exyc::cu::U 1.u in~uence Li·e sc..nr)mi.c ~~t.i~~o:1~ of u~ r~ .. 
taken on the basi f the e -~ta11uc1iu11c • iaurn.;idi ;.1,;~uit .... 

In preparing the randalone Financial !'!v~;;::- .... _ the ~oar.!,.:,;- ~r~-t!C~ufS -- - res;;onsibi:;, fr~r ~:-5.;s.s;;.;,; 
the ompany's abili · to continue as a going corcem; disdosing, t;S ~pr,ilc~bi::, rn.1:'J~.~ r~l:H::d h~ 
goino ooncen, and using the go;"" ''':'~··-- b~,;;~,: ,-,f -:.,~,--..- .... ,:-~,- • .:: : ... ~.:' :-~ ... n,.;:.r.-! ,-.~':: n;.-'w,~-t.· •• " .a.:1:, ... ;c- 

intend to liquidate the rUIIIJJ"'"Y ... 'r,. - , • ., n:,,...,,., : .... ,. V' :,M_ ~~::.:. :c ~=--·..-A•: .. _ : ....... .; .. :::-· ·. 

or rror. 

he e quarterlj tandalone f: .. ,. ;""!, R ... ;;: .. it ... ,.. :: n'- .:,_ p ~~·- .. ·-·:~·- ":.~ ... : ... : _ ::-: ...... ;_::: r_ .. : __ 

have been prepared 011 the h : ",; ;: • .-- ;.,;,--; : :-: .. ~ :n: e..:~;rn,.--- .. ; ~h- .~ : -~:.;. - :"':. -~ .. : .. :-- 
Director are respon ible fo, i.:,..., p•rc ..... , ... ;; f::.._ :-:: :,.: ~ :-: .. ~m.: : ~.--,.:; .. ;:.~; ::•v .. ~ ; ~ m .. : 
fair view of he net p, ofit/Ios ......... rl .. :: .. - . .:.. ~.., .... !, ~:~~ : .. ~,- - ,.. .. : .. :: .. _. :-~ ........ ~ : .... ; : .. :-~ :: .... : .. 
ace rdanc with the recognition and m-::asurement principle~ l~id do· .. ·.·r-; in in~fo.rn ,~~""~~:...:::~g. 
Standard 34. hlterim. inancial Reportin:' pr::scri~~.1 ::.H':der Section U3 oft!:~ A~t re~d -.·.-ith r-::iev.:r::t 
rules is ued thes under and oth .r ,arcuLua~ub pria~;i-';,~~ ~ _.n: aH .. · scce .. ·ted ~n India and in ~~m.-Ea··:ce 
wi h R gulation 3) uf th t isting ~ .... ~ .. :,u:V'", . :.;, ,~ .. :•vm,::.::,:.; .;.;u, : ... : ... :-~ ... ~: ......... :-; ........ :­ 

ad quat accounting [ rn,dQ in ACf't'lii"i1~r'lt",P •• ;;~. ;:,.-: : .. -, ,_ : ... : ...... .,;' ;;, .... .:.. ; :'... ,_;' .... .z .. - .. :: .. .: , ,;' ;:w 

ass ts of the Company and for pr.venting a:11,~ '" .. -*ee-~ .... 1_ ran i~ ~!~· • other .!.!.~-~·~ ities: ~--\_--_ .. -&__s!! 

and applic tion of appmpriafe ace ...... ;;_,5 ~ ... :: .. :L._-._ n..-.:..: .. '.: ~ ... :~ ....... ; .. ,rn,: ~ .. ;: ... ;;: .... ::w: m,. 

reasonable and prudent; and design; ~~;:-~~~':"~~!<':'"" .am'.! m~=~t:;rmm;"' cf !i.1eq.,.:~t~ i:-:~~::-:-:~; 
finan iaf controls that ""'"re oper"'_•; ....... ;;- ... ,.,;.,::;;, ;. ...... ~ ... : .. :.: ,;,_ ~·-·- .. ~~ .. _,,, ~rn: "'~•m:..•:_,_ .. -~~ 
Of the 8CCOUO,ting re ords, trek 0(1IU IU ti1- ,µn::p~ta1:iufl lUlU p:1;;~t;;:u::.iu:: U; ti:~ ;u:m..i~:uw.:; ;;::..:.~:~i.::.i 
R suits that give a. true and fair view:.::. ... :- .. ~ ...... ; • .-r- from rn::ter1a: ,n1;ss1areenent. whether ~ue !O ;~au~ 

--··-·--­ · ····-····~· --------- 
_ .. .,. _ 
.--:v •• 1.----::.1•• .- 

• .. -----~- r quirernents and the iCArs Code of Ethics. \Ve r-~iie·:e that the 
sufficient and appropriate to p1 ";~r,;;,.. :, : :- .i~; ,,~,; .. :,- _ 

.D, , COU TA_ "TS CH RT 
BHUTA SHAH& 



Place: Mumbai, 
Date: 29 Ma~, 2025 

Parmer 
Membership No.: 0-18650 
UD!N: 25048650BMLHQW7848 

\tu! Gala 

For Bhuta SL1ah & Co. LLP 
Chartered Accountants 

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

The figures for the quarter ended March 3 I, 2025 and March 31, 2024 as reported in these financial 
results are the balancing figures between figures in respect of the full financial year and the published 
year to date figures up lo lhc end of third quarter of the relevant financial year, which were subjected 
to a limited review. 

Other Matters: 

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. 

• 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 

• Conclude on the appropriateness of lhe Board of Directors· use of the going concern basis of 
accounting and, based on the audit cv idence obtained. whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. 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 appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made b) the 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. but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



We are unabl · to c rnmcnt upon the resultant impact of th above on a els, liabilities, and profit for 
the q ran randy ar nd "'1 1 r h 20_5. 

b) a lances ftrade payable trade recei a Me , ad ances receiv d and ad ances given (including 
capital ad anc ) and G balances is ubj t to confirmation, reconciliation and con quential 
adjustment if any in the bo k of Hol ing ompany. 

a) he r Iolding ornpany t as not provid d compl t d tail \\ ith r gard to Inv utory (q antil) 
and valoation). I I arch. 2025. 

Bai for Qualm d p· io 

b. ubj ct t our par graph on Ba i for Qualified Opinion giv a true and fair vie in c nforrnity 
ith h dian ccountin Standard pr crib d und r tion T 33 f lh C mp nies t 201 (th 

' cf') r ad itb rele ant rul · is ued ther under and other accounting principle generally 
accepted in India o the con olidated net profit and con olidated comprehensive in om and other 
financial infonnation o the roup for h uarter and y ar nd d larch 31 2025. 

a. are resented in accordance with the requirements f Regulation ,, of the i tin R ulation : and 

In our opinion and to th est of our in ormation and ace rdin to the xplanations i en to us the 
on olidated Financial Re ults: 

- ha audited be aecompan ing tatement of nsolidated 'nan ial Result of ' lob I im ited 
('th· Paren ') and its , holly o 1ned ub idiary i. . ,lo •line e lop Pri rate imit, d 
(ti Holdin Company and its sub idiary t eth r referred to as 'the roup'), and its shar f net 
profit/(loss) aft r tax and t talc mpreh n iv income of it joiint entures for they ar ended March 3 t 
2025 t ther with notes thereon (th "Financial tatement ) attach he with b ing ubmirt d by th 

ompany pnrsusr t to he rcquir ment of Regulation 3 of the curities nd xchang Board of India 
( i ing O ligali n nd Discloser R ui, m n ) Regulatio s, 201 S as mended (th ti ting 
R gu ations' ). 

Qualifl d pini.on 

Report on th Consolidated Financial R ult. 

To· Tb oa d f Dir etor r 
GI bat Limited 

Head Offl ~.: 302~304, Regent Chambers, Nariman Point, umba 400021. 
Branch Offlc_ : Unit N'os 431143'2, 3rd oar, Sortake Corporate Pairk no· tv'.. Andheri Kur1a Road, Chakala, A.ndheri East, Mumbai 400093. 
Than Office : 150 , Oria a Business Pa Wag e ·estate, Thane es • umba· 400 601. 
T:+91 22 43439'191/+912222832626, www.bhutashah.com 

SHA 1. & Co LLP' BHUT 



In preparing he on olidat d Financial Re ults the respecti e Board of Directors of the ompany 
includ din tie group and of its joint entur ar responsibl for maintcnan of adequate a counting 
re ord in a cordance with the provisions of the t for safeguarding the a ets of the roup and its 
j int 1e11 ure and for preventing and d tectin frauds and other irregularities: selec ion and application 
of appropriate ace unting policies: making judgments and stimate tl tare reas nabl and prud nt; 
and th design, irnpl ment lion and maimenanc of adequate internal inancial omrols that re 
operating eff ctivel for en uring th ac urac and eornpleten of the accounting records, r I vant to 
th preparation and pre. entation ofthe respective financial r ults that give a true and fair iew and are 
fre fr m material misstatement, whether du to fraud or err r , hi h ha 'e b en u ed for the purp e 
of pr paration of thi onsoli ated inan ial Re ults by the Direct r of the Parent. a afore aid. 

his tatement, which includes the Con olidated inancial Re ult is the re pon ibility of th Par nt's 
oard of Directors and has been approved by them for the issuanc . TI1e Con olidated Financial R ult 

for th year nd .d arch 31, 2025 has been compil d from th re lat d audit. d Consolidated · inancial 
R suUs. The Parent ornpan 's Board of Directors ar responsibl for the pr paration and pr sentation 
of the, on olidated Financial Re ults that give a true and fair view o the c nsolidated net profit and 

onsohdated oth r compn hen i e income and other financial information in accordance with the 
r coanition and m asurem nt principles laid down in Ind A pre cribed und r e tion 133 f the - ct 
r ad ith levant rul s is ued thereunder and other a counting principle g nerally ac epted in India 
and in complianc with R gulation 33 of the Listing Regulation . Thi re on ibilit also includes 
maintenance of adequate accounting records in accordance with the pro .isi ns of the Act for 
safeguarding the as t of the Group and for pre n ing and det cting frauds and other irregularities; 
selecti n and applicati a ofappr priat accounting poficie : makir gjudgm nts and stirnat thal are 
r asonable and prudent; and the d ign implementation and maintenance of adequate internal finan ial 
control that were op· ratins effectively for ensurinz the accuracy . nd completene s of the accounting 
r cords. relevant to the preparation and pre er tati n of the on lida.t d Financial Results that give a 
true and fair iew and is free from mat rial misstatement, v h th due to fraud or rror, 

ot' Re p nsib"litie for the, on oli at. - · i,n_ ncial 

e conducted our audit of the . tatement in accordance with the tandards n uditing ('· ) 
specified under ecrion 143(10) of the Act. Our r pon ibilitic under those tandards re further 
de cribed in the uditor' s Re ponsibiliries for the Audit of the onsolidated financial Results ecriou 
of our report. W ar ind p ndent of he roup in accordance \i\ ith the C e of Ethic issu d by the 
Institute of Chartered ccountants o India ("I Al") together with th, ethi cal requirement that are 
re]e nttoourauditofthe on olidated inancial Results und r th pro isi n ofthe t and the ule 
ther under, and we have fulfilled our other thical r ponsibiiitics in accordance ith the 
requir rncnts an th ]CArs Code of thics. e b lie e that the audit idence obtained b~ us 1 

uffici nt and appropriate to provide a basi for our audit opinion. 

BHUTA SHAH & Co LLP 
CHARTERED ACCOU TAN, S 



o continue a a going concern, 
may ca u se the 

n rn ba is of 

· aluat th appropriatene and rea onablen of disclo ur made by the a , ' of ire tor m 
terms f ch ... requirem I ts pccrn a under xcgutanou .,3 ol the L sung R gutauon . 

of accounting 
made by the 

-aluate the appropriareue s of accountin p Iicie u d and th re onablene 
e timates and related di clo ure in ti. con olidsred a, nual financial r ult 

anagem nt and Board of Dire tor . 

• Obtain an understanding o int rnal orurol r I ant to the audit in order to d si.gn audit proc dur 
that are appropria e in the ire um lat es. - nd r ection 143(3 )(i) f the ct, we arc also n p nsible 
for expres ing our opinion tbrough a eparate report on the con plet s t of financial statemen son 
, hetl r th company has dequate internal financial control ith refer nee to financial tat mem 
in plac and he operating ffecti eness of such ontrols. 

• Identify and assess the ri k of material misstatement of the 
due to fraud or rror, design and perf rm udit proc dur re p nsi to hose risk , and obt in audit 

idence that i sufficient nd appropriar to pro rid a ba is for our pinion. Th ri k of not d l cting 
a mat rial misstatem nt r, ulting from fraud is high r than for ne r uhing from rror, as fraud m y 
i1 volv c Ilusion, forger int ntion I omis ion r th o rrid of internal 
control. 

As part of an audit in accordance v. ith 'As. we e er ise profe ional jud m nt and maintain 
pr fessional kepf ci m throughout th audit. We also: 

Rea o able a urance i a hi h level of as uranc , but is not a guarantee that an audit conducted in 
ace rdance v -ith will al va s d tect am terial misstatement hen it i ts. i tat ments can ari e 
from fraud or err r and ar considered mat rial if: indi idually o in the ggr gat , th ' could 
r onabl_ exp ct d to influen th conom ic de ision of us rs tak n on th - basis f th is 
Con olidated Financial Results. 

ur objccti s ar to obtain 'casonablc assuranc about wh th r the onsolidat d Financial R uh as 
a " hole is fr e from material mis tat ment wh ther due to fraud o error. and t issue an auditor s 
rep rt that include our opinion. 

udit r , ponsibilitie~ for th - wd it r th 
and J1e I' end d March 31, 1.02 : 

The re pecti e ard of Director. o th compaaie included in the Group are .re ponsible for overseeing 
the financial r porting proce s of he roup and its ub idiary. 

COUNT NT CHART ERE 
B1HUTA SHAH & Co LLP 



b. fhc Statement includes the unaudited financial statements of joint ventures which has not been 
audited by us, whose financial statements reflects total net loss after tax (before consolidation) 
of Rs S .20 lacs and iota I comprehensive income/( loss) (before consolidation adjustments) of Rs 
Nil. According to the information and explanations given to us b) the holding."s management. 
these financial statements arc 1101 material to the Group. 

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

Other Matters: 

Sr. No. Name of the company Relation with the company 
I Flowline Developers Private Limited Subsidiary 
2 Vasishta lnfrarealtv LLP Joint Venture 
3 DLH North Housing LLP Joint Venture 

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

We also provide those charged with governance of the parent with a staternenr 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 an) significant 
deficiencies in internal control that we iden\ify during our audit. 

Materiality is the magni\ude 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. 

• 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. 

BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 



Atul al 
Partner 
I embership o. 048650 
UD : 25,048650BMLHQX8933 

lace: umb- ··; 
Date : 29' May, 2025 

or Bhnta Shah & Co L' P 
Chartered Accountams 

inn R:egistration No. 101474,..Jol. ·e.r.==~u 

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

The figures for the quarter ended March 31 2025 and March 31 2024 as reported in these 
financial results are the balancing figure 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 Umited review. 

BHUTA SHAH& Co LLP 
CHARTERED ACCOUNT. N S 



[)IN. 076'!8270 
Oalc: 2.9 May ?025 
PJ.oer: \1umb.ti 

I{ o! \ht \\oaf<\ of Director, 

The eudtted reJult, for the qu~rtYrand F,n.,,dal Ye,r ended March l'I, 2025 wcro reviewed by die AudltC0'1\/l\itt<e snd •Pl'<Oved l>y rJie llo.trd ol 
Oitt<:iot> m it's n..,..ring ho,ld on M.ty 29, 2025 Tho 5tttutory Audilors of~"' Com~•ny h,os c=iod®t .wdi\ ol \\,e •fo<na.x! ~oil> in i.nns ol ~gul•tion 
~ <>l \he Sl!Sl (I.isling Obllgl,<10n md Dtsclosure Requirentet1ts), io1;, 
This sutement hu been prepared in <OC<'Ordatn witli !he Compo rues (!ndl,m ~w.-'°"'51.mdards} Ri>les. llllS (Ind AS), pmcnbed under St-cliott 133 OJ 
l.l>tCotn!"'noa Act, 201l•nd other recogni..,d ll<covnnng f>ractico< •nd p0lidts co the e«ent •pplicabt.,. 

The figures for the q>W'tt ended }ls, Much 202) ;uld Jbt M•..ch 2il24 an, !he b.a.a."""'I fig-,~~ the ""•udi~ ligurn 11\ respect of~ nine 
"""''lund pubti>hod )'••r&oJ•~•od111rJ fist'"" up«O 31st M,rd, 2025 .,ldJlot Much2024 

4 Previous period'• figutt, h.tv,, ~ rrgrouped I n,clusdied. when!'ver neceuuy to n\lU thnn.com1>4r•No wilh lht (\>m,n\ period/y~,r. 
E>Uplionlll....,, peruil\S to tht ~ ..,,.,..nt p,,id to fnduu &nJ.. ~u,. •ppdL,nq., d~nng r,,,.nc,.J ~roditor of the Comfl"ny Following tho 
•pprov,I of the t!'SOlulJon pl.tt1. lndi>n 11,n.k h•J utitialed legal pro<:oedlngs •g•lnstthecomp1ny. Tho matter h•uinc<! ~ •11.ti<•bty "'tti.d •nd ~ tu• 
h.<• 1-t\ wtt.'>drl.wn \>y th,, >ppoUanl:. 

Notes: 

SUltrnetll of Audi Led St~nd.alOtl@'F1n~nci..tt ft•JultJ foe the Qu.1r1,r ,1nd Sllnanci.JJ Yen t'ndc:d \-1.att.h.Jl, 2025 
fAU •mo,mtt i.n lakbs of lNR. unlH.1 olh.ttw'-" '\\~\td) 

Qu•n.,. Ended Yt&r llndod 
S,/'iO PM!iaibts Jl·Mn-15 JHJtt·2f Jl-M1.r·Z4 Jl·M&<·2S 31·Mal"-24 

l\\10i1.itd Un•ad.J1~ "'udil•d Au.dft1d Audihtd 
fnn,,ft:w. 

I ~onu• from <>per•llons 4.Sn.~ ~.)00,13 o,u; 2J t9, I 22.10 21.n9.9J 
II C>.htr ln(oni,> '"' 36> ~.;61.33 H317J 10.000.1) 6.l3U9 
IU Total ln.rome f 1+111 ~~Z,D UH.Al 11,114.U i-,,n2.:is 28,168.52 

IV &p.nso, 
(•) Casio( 1Mltn•\,, <on.>mned 2.124.7'1 2~1.35 4,431.70 8.149.63 16.331.37 
(b) Ch&nges In 111venrooo of lir,ir~ goods 
.a.nd work-m-progreso 1)&.7.l 109.96 (60.93) 136.91 (433.00) 
(c) M•nulocrurlnx •nd o~u~ coots 710.99 9932.l 694.19 2,991.80 31Jn.J7 
(d) Elnp~ bffl«(it npor,w 5ll6S Sll04 ~5;10 2.005.33 1.88, 2$ 
(•) f,n,nce coots 10182 3.51 75.05 179.58 120.07 
[I) DtprecwllOl'l ond •rn«IIWllon t•Jl<'f\S<!S 4)350 461 'l'/ 4.'10.16 1,S77.ll l.lll.12 
{t\Oil\o, .,.....,.= 691.38 649_;9 715.)1 2A00.6o l,6Y8.90 
Totill e.perues (IV) l.923.86 $.:Z,0.9$ uous 17.7lU2 !UOl.llll 
l'<ol'i\l{I.Ms} b~fott n~plion1l ittm •• d tu 

v ((U.!V) l.604.41 J,no.s, (,OS.SI ll.JI0.63 3.J'4.« 
VI t.ttptioNI 1W111S 500.5S seess 
VII l'rol1t/ (Lou/ betort 1 .. (V·VI) 1.10U6 ,.no.a, OAS.SS t0.880.0ll 3..160.(4 
vw Tu~,....,... ·C'urTffll w 

·Otkrftd tu (25.16) (98.31) (679.12) 5852 (678.)8) 
Tuo/,,1'111,ryur 

l'toCll/fl.ou) f<W Ille ~riocl •Rn,._~ (VTJ. 
IX VIII) 1,12402 3.709.70 5,164..7() l<l,&ll-36 ~,OJU1 - - $!,,,,re"' (pro«l)/lo.. o( .,_;a,., .nd )olnl 
x wnture, (netl (0.~8) . 0.28 Sl:O 
1(1 f..,.;1 fo, \he yu, fl)(·Xl 1,129.JO J.709.42 S,J6UO 10.816.36 WJa..U 
XJI Other comprehtnsive income net oft,- 

llems thL will ""l to b,, tlas,.il'..d to profit&. 
Jou: 
RPmUfU<fflJ<'t\l g.unf(lo»}"" del.,.J 
t.n.lit pwr.s (336} I.JU 32.20 1.n 6.79 
Total cosnprir!ltmrYir b:lcom~ fw the puiod 

)(111 oo+xm 1.125.N J.7U.U S,196.90 to.&18.09 4.IMS.61 
Paid up tquity ,hare e<pltal (F•ce value ol ! 

)(1\1 \OJ- .. rn) 5,00Hl 5.0ll:l.31 S,003.31 S,00331 5.003.31 
E.mins per wre bef~"' exC\'ptx>n,J i~ms cf 
t 10/- ,..,h: ~lt le Ollu\fd \l) lnot 

xv AIVW~) 326 741 10.Jl 22.62 am 
E,mlng per "1,lre ofter u.cept,<>NI ilrmo oft 

XVI 
10/-..ch: Basil: <It Dw,IPd (')(no1..,... .... ~, 

'22~ 7,~1 10.32 21.62 8.07 

ca CLOIIAL UMITEV 
(fonnffly lutown •• M•ndl,•,.. lndu,tries Llmlt•dl 

ClNc \.t7\~MH1'641'l~~SS3 
R•gd. O((ice: 10th Aoor. o .. l'bu, Opp. "'ndbori Fire St•!lon. S. V. Ro•d, Andhtrl (Wrstl, Mumh•i • ~58 

·v·~ 



D.ttr: l'9 \1•v ?m.~ 
Pli<'C: MnmNi 

~I,...,.""''""' lo tl,t~ .,,,..,nt l>"d., lt\d"'" &.C\l.(lhe •!'l)Oll.tnn. • d"""'""g hn,rw;,,\ crt01lor of theComp,ny. 
FollO"""fng the .1pprov11I ot ttw, rft,Olubl)fl pt,.n. lnd,i11n s,ru. h,u1 ,n1bc1ted J,g1.t proc"'1(11ng, .tg,,IMt thi: co,np,11,ny rN cnatttr h.i smce bit-en 
•D1.ic.•bl) ,..u.,;1 •nd tho<•>< tw, t,t,en w11t,d<0wn ~ ~•pp,,li.l't 

Th,,•ud111od re<ulb lo< tlw! quur. •l>d Fir..no,I Y•"*"""'1 M.,c<lt.11. ?q'!S we~ ,.,,,ew~\ try lt>t ;\u~\\Con,m1\lt(l •nd •pptoved by tho 
8ootd ol 0,rgto<s In £rs mooting held on M,v ?9. 202.?. TheS4,tulory Audlto" ol LlieComP"•'Y 1,., Ut1't"'1 out ,udtl of the •for ... ,d mult, 
,n...,.,. of ~laltaon J) ol <ht SO! (1.t,o.ng 01,hC•bon ffld D,sclo>u,.11equ,,.....,.111, 21JJS 
Tlus ... _, h.•"""" ~red ,n ll«Ord•11<e ...,u, I.he Co0tp,ntff (lndlAn ~~tl..g Sia~""') 11.\,\.._ 1111; (\111\ I\Si, p,..,..,'ooo um!OT 
Secbon \l3 oi U.. Compon"" A<t 2013 •l>d otlter n.'<oJniS<>d •ccoun~ng proctic .. .nd pol kl .. to the eJ<lr.llt •pptk,blo. 

n,. fisu""" for ll>,q.,.,,.,.ond<d )lw "'"~ 2025 •nd lht Mof\h 2024 .,.,,1,,. bolotdng ~gurN be<w..., tho 11Nudlllod ligu'" '""""""' ol the"'"° c,oc,t,t •nd publi•hed )N' to d .. , •udtled ftgur-.. U\)to )1st M,"(tt 1!llS ,\\II 31r.l M>t<:I\ 1014. 
4 J>re.vious pr_riod's fi1ure1 h•"'e bftn res-rouped / rtd11S1fill!!d, wtvrevtr neert,,Hry ~ ,n•ke the,n ccn1p.111r;,blt wtth 11,e ciuT-tnl period/yHr. 

Qnitertodt<I Yu, Eod•d 
Sr No P ,trtk• l~u°' Jl•MAr·Z:. 3Mle<·Z4 Jl·MU-24 ll·MAl'2S Jl•M.,•ll 

1'•d.Jt:eo Ua.&•d11f.d A•diltd Aadlttd Aa«tll«s 

fa<Ollh(' 
: Rtven""" rrom Of)N•uonJ 6S7Ul ~.lOU.O u,,.ll .~.l.!2.10 21,9299) 
fl Otho<!11<on~ (1880> 2..>61 ;r 4.4)191 10.02661 6Znll0 
u: 101>110<-ll-fll ... S!>lt.1 ..... u.. \\,26?.\4 l'),143.71 21,205.73 

rv E.,rpf_eiff 
(•) ea.a ol ... irn. , .......,......, 2.268 19 2.'Mll )7 ~.!5631 '1,111)195 1t.10!> 18 
lb> Co,t ol cun<truc tlOft 1.502.00 1,364.&4 l,:!9?.64 6, 1&3 06 ,.701.41 
(c) Ch••lf! ,rt 1n"~tonN ol h1•11shed .p,ods 
.nd "'Ofl..ff'r<pr°"'"' .. (I..S0.66) (1,7138~\ (2.M'IS) (1.4'1'H'I) (1.llCll ll) 
d) ~14nuf.CIUMS ••4 Op<r•hnl (Oft, 710.99 993.2) 69-1.19 1.9'11!!0 j,012.J7 

(e) Etnplo)ce btr..<11 .. ,re,..., 52• )J Sl).)4 458.76 2,010 53 1.888 81 
l)f-•eo<!S 10116 3>4 7,U 17'1&1 \'llUI) 

!g) l)epl'l!<i•bOII •nJ •RIOfb"'bOft e>p<"n'" OJS(I ~·1 27 490.i!o 1.an.21 1.Ul.12 
hi OU...~- 96.1.71 7)).>I IJU6 1.621.<ll I 7~l.ll6 
lol>l ttptt1d 11"1 4.997"1 5.J36.24 6,156.40 11,973.'18 l4M5.'3 
l'«>fiVILou) b,,fott v.«ptio..,J it•m ... d t.... 

v (IIJ.IV) t.SSS.IM, J,52U1 4,430.7( ll.l74.7l J.ll'UO 
vi 't. ,,epbon.el .~~ SOOi'i 500.S, 

Alrtounts wr,nitn b4tk 
lmp•mn..,, oo p,opony. plont ..Jld 

""''-' vu -ii/ (l°") b,,t- IP- ( V·V I) 1,055.JI ,,SlUl 4,430.74 10.674.17 3.339.IIO 
vm l•.,~-'IJt'tUie ·t..u~, 1u: 

-~ .... ClS.171 (')S.17) (61'1.I?) 51>2 (671.ll) 
• T•, ol e.rilff ~•r . 0.00 10.31) 0.31 10.Jl) 

l'rofit/(L-) Cot u., .,.._ &flu wr(VII· 
\)< VUl) J.(II0.4' "'2iM S,110.17 10,615.)4 -1,011.49 

51u,..."' (pro/il)fl- oi ..._ .. ,.. "lid jOlnt 
x vennu·~(n~ (0.281 U8 5.20 
~) l'rofit '"' Ill• ,-(IX-.~ UIII0.76 wuo S.110.17 Ul.610.U ..,oi8.49 
X1l 0.- a,ap,ehmst,·e ,,......,... Mt.of,.._ 

hJl:n~ tt,.t wil' rAI M """'rt.a,\"l(,....t ~ r,mft:114 ~ .. , 
~·- Jl,OJ<t/(lo<o) Ot• tkfi,o,d 
benffit pll,n, (3.361 1.70 6.79 1.73 6.J<I 
1,gl,l); COm;Pffl>eeJo.1"r iJal'O•t fo..-lbr pt'riod 

J(JlJ OO•Xll) U77AO 1426,JO S,U6.96 10,4)1.&7 4,IJZ5.2S 
P•u.f up tqtul) Wtb c•pital (F.ce v~lue, oft 

JIN IO}•U<h} S,003.31 S,00331 i,003.Jl S,OOJ.31 S.003.Jl 
U""-"& IM~ be<°"'~,..,,., ol 
e 10/· eam: t1,as,c • O.hlled (() (not 

x.v .N.\Ud1.$td} 3.16 7.24 10.11 lUl 1.03 

urrung ~' .... ".lit,~-,·~ o(' 
10/·U<h. '"'"'" 0.lsttOd (()(- 

X.Vl -"""""'"4) 2.16 7.24 10.Zl 21.21 8 O} 

S1 .. 1:t•t.•1 ol A•do~d Consobd~led fln•o<bJ Ruuhs fw tht Qu..uce,, ilftJ Fhtind1.I Yurrnded Mmh Jl, 202.5 
I \U ,..,ounb in l.itkht of f~K. •.nlC'Sf OlbC"tWist .._.,lc-Jl 

(;U 1..1.1.)UAL ll-'111 LU 
ffon1mly known" :l'landh•o• lndu1tr1<S Lhnlt<J) 

Cl'I Llnl0'4 H1"4PLCOJJ5S) 
l<<gd ()(lltr. MltJi R-. 0.. rlua, Opp, Aadb<n Fir•St,bOO, S, V, Ro,d, A-rulhrri (Weft), Mumb•l ·4000S<I 



DIN 076"8271l 
D•te: 2'l M~y 20tl 
Pio«" '•hunlt>i 

GB CI..OML 1.~1mo 
(Formerly l.ftown u Mondt.,n, lndu<trlos Lln,ftod) 

CIN: u11:111~nn9iwrtco»ss3 
R..gJ, Ol!sn: 10th Floo,-, ~ l'l.ou. 0t>lf -'1tdh<'; Fitt t>lioa S \. II.~. A1'dhtt, (W<>>), ~\..,,,Ni·~ 

Sutenlf>nt of Audatrd SC"Jm4'nt Con11101icbri"d Fin•n<i•I ResuJI, for the Qu.u,er and fin.int••' )'r.1,r ended Much ll. 2025 
I \II •mounli in b~l\li of !NII, uni.» olh-ik .uttd) 

For the qv.a,ftr fflded For the yur •ndrd 
Sr. Nu. P.ilrlicul•,- Audih'll Unaudhtd AuJlted Audil<.I Audlt•d 

)I.Ol.2025 'l.11.::l>k ,1.03.202~ 11 03.2025 Jl.OJ 21tt4 

I <;,,gm•nl v,lutol~lu•nd ~ .... (Rt\,n11tl 
I•\ Tt,1, ... l,S431W 6 J00.<18 6.855 23 ?!,b,., 50 21,92993 
lblG•rment 
I< J 1 "" ,•11rv<1 u,.. r, oi«:U 
(di Un~lloul<d lno.Off'~ J.otO.OJ 2,560.o/ .1,m.91 6,4'12.21 b.27580 

ToWIN.- uuu U61.U 11.237.14 2',1<18.71 28.20.7' 

2 ~fflt Result> 
f•JT~,ui.. CI.JOJIO) 1.0SJ.68 4,56063 5,068.00 J.480 5l 
lblC.umtnt 
\<I (Mru=111'1ojt(l> (l8Sl) (85.00) (>!.?;) (2056,1) czom 
[di Unollo..•h!d J,010 OJ 2.560.67 6.A9UJ 
....-ofit hflon intt1"1'.St. of:""l)hO.IUJ .e,nu .ind ,.._., l,f.\Tn ,.sl'l.'U ~9JIJl3 1US4.S7 l,"801 
Lns. An • ...., Co,u 101116 3.$1 75.13 179 $1 1211.20 

1.,55$.116 3.525.82 4,430.15 11.174.73 l.JJU\ 
"4J.: Olno, \hwJloublo- l-\i-.t1 ol E.xpondltu~) 
l'rolit I (lou) l><fo,o -.ptlof,>J ;,.,.,. and '" 1.555.66 3,s:zs.n 4,4.30.15 ll,174.73 3,Jl,.Sl 
fq:fption,1 l~ms soos; 500.55 
1'1-of'll/(log) bdo«P• l,(W,,0 3.525.&2 'l.fJ0.15 10,674.18 J.JJUJ 
("u,rrnt u, 
Oc!ctc,:<1,.., (15 17) (9U7) (67912) 5&52 (678.38) 
E.-rl~r 1~~ U)' 0.00 (OJl) II.JI (O.JI) 
l'rofit/tlos•J for I.he f)ftiod 1lttt tn but bdOtt shn,, oC profit 
ol )c1int nMUrt and .,_lato -1.090.41 ),r.li.c;& :;,no.JJJ 10-'l:..J4 ',011.;0 
:ih.ore of (prolil)/lo .. ol "'""Ci,tln and jOmt '''""'" (nt1) (0.:%1) 0.'UI HO 
Pn,(11/(l,.0>)1 £0< IM ~AT 1.1)80.7.S J.l,?4.40 s.110.18 lo.610.14 4018SO 
OlhtrCom~tlnco<nt (J.!6) 1.70 67'9 I ?'J 6'9 
foul ComptchcnJlvt lncomo 1,077 .. '9 3,626.10 5,llM7 10,i'll.&7 ~Im.JS 

J .S.S-nt "-" 
l•JTexulo ::.0!!:;(..:,7 70.IIW.39 41.688.0) 50.~S657 41.688.03 
(bJC.U-nt 
[c] lnfrastnuctu .. Projttts 35,9}2.88 32.89086 2M47.58 35,93Ul8 ~'l'.7.541 

\d\ \i"ol\oc>!,a - . . 
8',MUS 1,0),7U2S 63.135.6) UMMS 611.U>.61 

A s.g-,,, u..J>ilirlt< 
!•)Textlln 25.92.5.32 27,5,,8.82 24,93813 25,97.5.12. '!A.q:lt\,U 

\l>\C.•- 
f,;J !ofr .. u,nor" p,.,,._1< 16.im"' JJ.097.87 7,6979~ 16.629.-1-1 7,6'0.93 
Id) Un•llc. .hf• h•bllit.es S.&lH\ s.w.~ 7,609), S,829.71 7,600.J) 

48,l8U7 6'.m.68 ~4i.J9 43..184,.47 40,245.J'J 



DN.O'i698270 
0 ,10: 1~ M>y WlS 
Pl~ce: Mumb~i 

Pit:rlit•t.~ Jl-M•r-25 Jl·M•t·Z• ll·Mor·:ZS ll·Mu·U. 
SYnd.alontt Sl•nd•lont CoMolld•t•d C<>n<olid•ttd 
IAudll•dl (Audlt•dl (Audited) (Auditod) 

li\SSITT 
I Non-<:WTit-lH H.nlt 
(•) rror,,,r,·, pl•nl .!, f<lU1~nl \\',All&S 2.1.019.9) 18,4JU:; 23.0~993 
(h} lnMng,hlf' •l'<tf't~ c )9 l '19 O.J9 L.99 
(c) c.p,t..1 wcrl-iJ1-progrvo, 
(di Fiii,1nd•l a<<t•t, . 
(i} ln,-..im.nt Ill ,ut,,id>11'}"• O<<oci,t"' ,nd joint ,'\'t\lUres l'.,761 \.00 26M7 
(i,) Lo;,u 10,Y.f.2 J3 l~.,YY.00 30.33 
(I•) Olh,r l1Nnrwl •,...i- 1.8\\ 07 
l•l Otr,tr noo<unenl ,u,.,ts )7.ld J35 2.J 51 65 348~9 
Toi.II Non Cllfftnl A"el> JUIIJ8 4%.\&7.\S 10.941>.~ 2).400.81 
l. Currtnl •s5els 
(•) lnv,ntorie, 1.043S7 1~7.2-1 M,f,9".\,l '21,0)8,9} 
\\,) fwno .. l ."'5<ets 
(I) Jnv~trn~nJ in other-. 1).579.70 cHS.l:i IJ)l"Tq 7<, t>\5.\5 

(,i)Tr~ll.tff\••bln 4,080 9', 2,9:tSOS 4.1)60.96 2.928.05 
(iii)C.Jh •nd 8.ml 1Ml.o11<,s 5,620,61 7.182.22 8,976 611 7,\1}.l'., 
(l\'} Shoct t',m, ta.,,. ...i .. .i-.nc..s 2.UO 2.00 200 2.00 
(,) 0.hor Fuwocl.ol A>..,u ~.Oli.01 4,4>5 ll 4.015.01 4,955.12 

(<)O!ht,-Curttt\l """" 19).ll 14.J6 29o~ 115.56 
Total Cv.n'V>I An~ts JU)S.19 16,404.14 65,942.50 fZ.1138.07 
TouJAtsd, 10.S1'.>""7 St.S91.2t IUH.16 66.238.&e 

II EQ\JITI' A.ND IJAlJILflTES 
l Eq11ltr 
•) Equlcy Sha.-. cop!t,1 5:\)0,$! &,003.31 5.003.31 5.00331 
l·l OUwr Equil,- JJ,7i8U 22.9)7...29 ll.,01 67 2U869S 

ft».tl t-(ltntv 39.761.$4 21.,10.60 :Ja,504.98 .Z1,4!)0.,:6 
UABLUTll:S 
2 No""'°wnnt J!.bilitlo, 
(•) Fin,r>d•l Li;billties . 
(\) long '\'em, 1lorrowi11gs . 5.4ot.13 4,090.21 
(tl) ..... _ t...btl~ .... 
(,Ii\ Olht, fswr><i~ U.bllltie, 43870 48870 
(b) Long Tmn l'.,,...is.,ns 1-\S.J) 118)3 145.13 l\6.3J 
\di 0.l~rml T •~ U.billhn 11'-•l) 2.460 27 2.401.76 2M0.27 2,401.76 
(cl Otlwt Non Cu,,.._ru U.bilitiH ).36Q,4-l 3~21.'17 3.3o9.44 1,121.'17 
To~I Non Curc(nl Uo.bll\tw• S,975.04 6,330.76 11.436.17 10.420.97 
3 C.unnl Uebtllries 

c,1 •'°•"" .. ' u.bililies 
(i) Short Term Borrowi~r.s . 
(~) Le""' L14bili111,s 
(lfl) Trade f'•y,,t,l"" . 
P~yable to MSMJ! l~)a 721 ,~.38 721 
f'•y•ble re Oth•t< 7,7%.58 5.9&3 ~· 8,028.76 i,.112 iil 
(!•) Other C~ F::u,,c;.J Ll,l>lbtws ol7 ',& 61ll. II 631~ 611.20 
(b) Other Cu:nnl lwbtlllK!s 11.,2u2 17,734 2il 28,259.56 21,18,1.86 
(r) Sharl Ttnn PIO""'°"' Sin 1177 8 OS 11.77 
TM.J CUJT<nl Ll•bllitl,:t 2.5,779.99 2~.J1U3 36,941-31 21,927.65 
Total Equity and Ll•bllili~s 111>1fi.S7 ;8,!h.29 86.3SMt 6U3UI! 

Audited St.1h!.tn.:,nt of Assets &. Li.abilid,H 

CB CLOB-"L ll\41T£P 
(NlrmtrJy lcnot'-'n H \l.lndh,n.i fndu,nles l,.lmi1-ed) 

CIN; l171ZOMli19UPLCOJJ55J 
ftegd. Offiu, 10th Floor, On Pl.JU, Opp. Andherl Fire St~rior,, S. V, Ro.1J, Ao:dhcrl (Wt!•H], M1unb.1{ - olOOOSS 



l'•rhculus '1·\1ar-l~ SI M•r 24 l1·~1ar•l.5 l\~""' M 
S11nd,1Jone St•nJ•lon• Con<0tid410J tc>n>Ol,J.tie<I 
(Audlrnd) (/\uJltodl (,\udlled/ (Aud11rdl 

A. C" ,,h flow from Op<"r>lfng .,rMti"' 
1'•1 protil/(loss, ~for• u, ll..l80ol J.)60 11 , 1.1•17) ll.1'181 

t.11,, .. ,,,..,,,1fi" 
~pr(l(i..ll..:J" <l-f"ld •·" "ll~\\\:v'i' 1.1177.21 !133 IZ 1.8"'7.ll :.1,1.11 
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2.d However, INR 500 lalchs of Eamesi Money Deposit given by the Resolution Applicant as 
per terms or the process memorandum in the fonn of a Bank Guarantee was also cnchased 
by Bank of Baroda upon its expiry in 2018 and is shown under current liabilities. Further the 
funds are oarked in fixed deoosits with Bank of Baroda. 

2 c. An amount of lNR 5,000 lakhs was received on 11 July, 2018 from lhe erstwhile RA I, 
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, 20 l 9 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 amount received from the RA. 

2 b. Further, vide order dated 5 February, 2020, the Hon 'ble NCL T allowed the Resolution 
Professional ro 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- l 9 pandemic. On 30 
March, 2020, the Hon'ble National Company Law Appellate Tribunal (''NCLA 'P') 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 a. A corporate insolvency resolution process c··CtRP") was initiated against the Company under 
Section 7 of the insolvency Bankruptcy Code, 2016 ("lBC') vide order of the Hon 'ble 
National Company Law Tribunal ("NCL T") dated 29 September, 2017. Vide order dated 30 
November, 20l8 ("Resolution Plan Approval Order"), the Hon'ble NCLT approved the 
Resolution Plan submitted for the Company by Formation Textiles LLC ("Resolution 
Applicant I''). On 5 December, 2019, tb.c Hon'ble NCLTnoted that while a separate hearing 
was required to decide the merits of'the application, as an interim measure. made by RA I for 
making certain revisions/modifications in the approved resolution plan, after take over of 
management/control of the Company directed that the CIRP of the Corporate Debtor to be 
restored and thereafter, the possession of the Corporate Debtor be handed over to the 
Committee of Creditors and the erstwhile Resolution Professional. 

I. The above audited standalone and consolidated financial results have been prepared on a 
going concern basis and in accordance with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 "Interim Financial Reporting" (Ind AS 34) 
prescribed under Section l 33 of the Companies Act. 2013 read with the relevant rules issued 
thereunder and other accounting principles generally accepted in India and have been 
reviewed by the Audit Committee and approved by the Board of Directors al their meeting 
held on 29 May 2025 and are subjected to limited review by the statutory auditors of the 
Company, in terms of Regulations 33 of the SEBI (listing obligations and disclosures 
requirements) Regulation 2015 as amended. 

Notes to Standalone and Consolidated Financial Results for quarter and year ended J 1 March, 
2025 

GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

Regd. Address: lOth floor, Dev Plaza, Opp. Andheri Fire Station, S. V. Road, 
Andheri (West), Mumbai - 400058 
ClN: Ll71'20MH1984PLC033553 



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

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

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

3.(a) Pursuant to approval of the Resolution Plan by the Hon 'ble NCL T, Equity Share Capital of 
the Company stands reduced by INR 328.11 lakhs on OS June. 2021 and the number of equity 
shares is reduced from 33.14,295 equity shares to 33, 143 equity shares of INR IO each. As 
per Resolution Plan, DLH has infused INR 5,000 lakhs towards subscription and allotment 
of 500 lakhs Equity Shares of fNR IO each. Accordingly, the Equity Share CapitaJ of the 
Company has stands increased to INR. 5,003.31 lakhs on 05 June, 2021. 

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

4. Indian Bank (one of the Coe and the Appellant) had raised concern over liquidation value 
by tiling an appeal in the 'National Company Law Appellate Tribunal ("NCLA T") against the 
approved Resolution plan dated 19 \1ay 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 (808), largest financial creditor in Committee of Creditors (CoC) with voting 
percentage of 23 .4 L % bas sought to illlplead 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 implcading application 
of the BOB. They have raised the issue that BOB ht nol authorized by CoC to tile such 
application. further 808 was permitted to intervene/ implead 

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

Indian Bank has preferred an a£peal with Hon'ble Supreme Coun against the order of 
I Ion' ble NCLA T Order da1ed 06 May 2022. 

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



Chairman 

j Further, the appellant has tiled with I Ion 'ble NCLA T for withdrawal of appeal dated 03 April 
12025 and an order was passed by llon·bte 'NCLAT allowing the same as on 08 April 2025. 

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

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

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

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

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

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

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

The Statutory Auditors of the Company have carried out limited review for the quarter and 
year ended 3 l March 2025. They have issued a qualified report. 

Previous oeriod fiiwres have been rearouned/rearranaed, whenever necessary. 
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" 

VIJA Y THAKORDAS ~~9~~~~~%;~~~~~it 
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Vijay Thakkar 
Managing Director 
DIN: 00189355 

Thanking you, 
Yours faithfully, 
For GB GLOBAL LIMITED 
(Formerly Mandhana Industries Limited) 

You are requested to take the same on your records. 

We are enclosing herewith statements on impact of Audit qualification (Standalone and 
Consolidated) for the quarter and Year ended 3pt March, 2025. 

It is hereby declared that the Statutory Auditors ef the Com11>an11, M/s. 13hUJta Shah & Co. LLP, 
Chartered Accountants (Firm Registration N@. i1l©147W/W100toG>) have issued the Audit 
Report with qualified opinion for the Audited Financial Results (both Standalone and 
Consolidated) of the Company for the quarter and year ended 3pt- March, 2©25. 

In connection with the captioned subject, we acknowledge the receipt of veur email dated 
20th June, 2025 pertaining to the queries raised by your good office, seeking clarifications in 
connection with the Statements of Impact of Auditors qualtficattcn pursuant to Regulation 
33(3)(d) of Securities Exchange Board of lmdia (Listing Obligations & Diselosure Requirements) 
Regulations, 2015 for the quarter and year ended 3i5t Mareh, 2025. 

Dear Sir/Madam, 

Sub: - Reply to your email dated 20th June, 2025. 

Ref: Statement on Impact of Audit qualification pursuant to Regulation 33(3)(d) of Securities 
Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015 for 
the quarter and year ended 3i5t March, 2025. 

Symbol: GBGLOBAL 

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

z5th June, 2025 

I 

.... //LI/;/ 

:(GB 
f:- .; GLC>B.A.L 



GB GLOBAL LIMITED 

Statement on lm~act of Audit Qualifications for the Financial Year ended March 31t 2025 
[See Regulation 33 / 52 of the SEBI {LODR) (Amendment) Regulations, 2016] 

Audited Figures Adjusted Figures 
I. SI. Particulars (as reported (audited figures after 

No. before adjusting adjusting for 
for qualifications) qualifications) 

l. Turnover I +otal iAEOffie 19,122.10 19,122.10 
2. Total Expenditure 17,741.62 17,741.62 
3. Net Profit/(Loss}* 10,816.36 10,816.36 
4. Earnings Per Share after exceptional items* 21.62 21.62 
5. Total Assets* 70,516.571 70,516.57 
6. Total Liabilities* I 31,755.031 31,755.03 
7. Net Worth* 38,761.54 38,761.54 

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 

II. 
Audit Qualification {eacttaudit gualifi.cati'an segar,atel~): 

Details of Audit Qualification: a. - -~-- 

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

(ii) 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/ Disclaimer of Opinion/ Aeh,cerse Opinion 

c. Frequency of qualification: Whether appeared first tiR1e I repetitive I sinEe how long 
rnntinuing 

- 
~ #F.\..O ~ 

(Amount in INR Lakhs) 

Standalone Financial Statements 
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GB GLOBAL LIMITED 

Statutory Auditor: Mr. Atul Gala· • 

Place: Mumbai 
Date: 25.06.2025 
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Audit Committee €haiiman: Mr. Panesh Jai~ • • 

CFO: Mr. Kishan Jaiswal • 

Digitally signed by VIJAY 
VIJA Y THAKORDAS THAKORDAS THAKKAR 
THAKKAR Date: 2025.06.25 18:57:34 

+05'30' 

• Gi:0/ Managing Director: Mr. Vijay Thakkar 

Ill Signatories: 

(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. 

(ii) If management is unable to estimate the impact, reasons for the same: The 
said qualification is qualitative in nature and accordingly, the auditors have asserted that 
they are unable to comment upon the resulted impact. 

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

d. For Audit Qualification(s} where the impact is not quantified by the auditor: 



GB GLOBAL LIMITED 
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Statement on lm~act of Audit gualifications for the Financial Year ended March 311 2025 
[See Regulation 33 / 52 of the SEBI (LOOR) (Amendment) Regulations, 2016] 

Audited Figures Adjusted Figures 
I. SI. Particulars (as reported (audited figures after 

No. before adjusting adjusting for 
for qualifications) qualifications) 

1. Turnover I +atal iREaffie 19,122.10 19,122.lC 
2. Total Expenditure 17,973.981 17,973.98 
3. Net Profit/(Loss)* 10610.1~ 10,610.14 
4. Earnings Per Share after exceptional items* 21.211 21.21 
5. Total Assets* 86,889.46 86,889.46 
6. Total Liabilities* 48,384.48 48,384.48 
7. Net Worth* 38,504.98 38,504.98 

~ny 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 

II. 

Audit gualification (each audit gualification se~acatel~): 
a. Details of Audit Qualification: 

(i} The Holding Company has not provided complete details with regard to Inventory 
{quantity and valuation as at 31st March, 2025. 

(ii) 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 in the books of Holding 
Company. 

b. Type of Audit Qualification: Qualified Opinion I QiselaimeF ef G13iRieR / ,O.ei.ceFse G13iRieR 

c. Frequency of qualification: Whether appeared fast tiffie I Fe13etitive I siRce hai.v Ieng 
rnntiRuing 

f. For Audit Qualification(s} where the impact is quantified by the auditor, Management's 
Views: The said qualification is qualitative in nature and accordingly, the auditors have 
asserted that they are unable to comment upon the resulted impact. - 

R"i LO~ 

(Amount in INR lakhs) 
Consolidated Financial Statements 

./''.Yt_, 

'[GB 
GLC>B.A.L 
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GB GLOBAL LIMITED 

Date: 25.06.2025 

Place: Mumbai 

• Statutory Auditor: Mr. Atul Gala 

• Audit CornmltteeChalrman: Mr. Paresh Jain ~ • 

• CFO: Mr. Kishan Jaiswal 

• CEO/ Managing Director: Mr. Vijay Thakkar vuAYTHAKORDAs ~~~~~~l~~~~~:v 
THAKKAR Date: 2025.06.25 18:58:07 
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Ill Signatories 

(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. 

(ii) If management is unable to estimate the impact, reasons for the same: The said 
qualification is qualitative in nature and accordingly, the auditors have asserted tha 
they are unable to comment upon the resulted impact. 

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

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

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: The said qualification is qualitative in nature and accordingly, the auditors have 
asserted that they are unable to comment upon the resulted impact. 

c. Frequency of qualification: Whether appeared first time I repetitive I since haw Ieng 
cantin1::1ing 

r 
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