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Date: 30th May, 2022 

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

Script code: 533204 

Dear Sir I Ma'am, 

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 

Symbol: GBGLOBAL 

Sub: Outcome of the Board meeting held today i.e. 30th May, 2022 

Please find attached the outcome of the Board meeting held today i.e. 30th May, 2022 for your 
perusal. 

Trusts this meets your requirements. 

Kindly acknowledge the receipt. 

Thanking you, 

GB GLOBAL LIMITED 
<formerly known as Mondhono Industries Limited/ 

Corporate Office: Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. 5.V. Road. Andheri (Wesu. Mumbai ·400 058. 
Tel.: 91-22-4353 9191 1 Fax: •91-22-4353 9392 i E-mail:info,,!1gbglobal.in I Website: www.gbglobal.in 
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Date: 30th May, 2022 

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

Scriptcode:533204 

Dear Sir I Ma'am, 

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. 

Symbol: GBGLOBAL 

Sub: Outcome of the Board Meeting (01/2022-23) held today i.e. 30th May, 2022 

This is for your information and circulation among the stakeholders that the Board of Directors of the 
Company met on Monday, 30th May, 2022 at 03:30 p.m. at the Corporate Office of the Company 
situated at 10th Floor, Dev Plaza, Opp. Andheri Fire Station S. V. Road, Andheri (West), Mumbai -400 
058 and concluded at O�: -30p.m. Following was discussed and approved unanimously: 

1. Mr. Dev Thakkar, Chairman of the Board of Directors of the company took the chair in the meeting. 

2. Took on record the minutes of the previous Board Meeting held on 14th February, 2022. 

3. Took on record the minutes of the Audit Committee Meeting held on 14th February, 2022. 

4. Took on record the minutes of the Nomination & Remuneration Committee Meeting held on 16th 
December, 2021. 

5. Took on record the minutes of the Stakeholders Relationship Committee Meeting held on 16th 
December, 2021. 

6. Took on record the minutes of the Risk Management Committee Meetings held on 14th February, 
2022. 

7. Took on record the disclosures of interest notice in Form MBP - 1, received from all the Directors 
ofthe Company pursuant to the provisions of section 184 of the Companies Act, 2013. 

GB GLOBAL LIMITED 
ttortnertv known as Ma11d/10na Industries Limited) 

Corporate Office: Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. 5.V. Road. Andhen (West I. Mumbai ·40 
Tel.: 91-22-4353 9191 Fax: ·91-22-4353 9392 · E-mail:info,.-,,gbglobal.in I Website: www.gbglobal.in 
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8. Took on record the annual declarations under section 164 and 165 of the Companies Act, 2013 
received from all the directors of the Company. 

9. Took on record the Independent Declaration under section 149 of the Companies Act, 2013 
received from the independent directors of the Company. 

10. Took on record the Final Order passed by the Hon'ble National Company Law Appellate Tribunal 
("NCLAT") vide dated 06th May, 2022. 

11. Noting of the certificate on the financial statements pursuant to Regulation 33 2(a) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, for the quarter & year ended 
31st March,2022. 

12. Considered and approved the annual audited financial results along with Auditors' Report thereon 
for the quarter & year ended 31st March, 2022. 

13. Took on record the Related Party Transactions incurred during the Financial Year ended 3pt 
March, 2022. 

14. Considered and approved the appointment of M/s. J A 5 N & Co. LLP, Chartered Accountants, as 
Internal Auditors of the Company for the financial year 2022-2023. 

15. Considered and reviewed the Internal Audit Report for the Financial Year 2021-22. 

16. Considered and reviewed the Minimum Information to be placed before the Board of Directors 
pursuant to Regulation 17(7) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

17. Took note of the compliances made pursuant to SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 during the quarter & year ended 31st March, 2022. 

18. Considered and approved to give the General Authority to Mr. Vijay Thakkar, Managing Director 
of the Company to sign the documents. 

GB GLOBAL LIMITED 
(formerly known as Mandhana Industries Limited/ 

Corporate Office: Dev Plaza. 10lh Floor. Opp. Andheri Fire Brigade. S.V. Road. Andheri (West I, Mumbai -400 058. 
Tel.: 91-22-4353 9191 Fax: •91-22-4353 9392 : E-mail:info·,i:>gbglobal.in I Website: www.gbglobal.in 
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19. Considered and approved to provide general consent for FY 2022-23 for giving the notes on items 

of Agenda which are in the nature of Unpublished Price Sensitive Information at a shorter notice 
for FY 2022-23. 

Thanking you, 
Yours f · fully, 

GL BAL LIMITED 

mg Director 
DIN: 07698270 

GB GLOBAL LIMITED 
(formerly known as Mandhana Industries Limited/ 

Corporate Office: Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. S.V. Road. Andheri (West). Mumbai ·400 058. 
Tel.: 91·22·4353 9191 i Fax: •91·22·4353 9392 1 E·mail:info(,"ilgbglobal.in I Website: www.gbglobal.in 
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Date: 301h May, 2022 

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

Script code: 533204 

Dear Sir I Ma'am, 

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 

Symbol: GBGLOBAL 

Sub: Declaration pursuant to Regulation 33(3)(d) of Securities Exchange Board of India (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May 2016, we hereby declare and confirm 
that the Statutory Auditors ofthe Company M/s. Bhuta Shah & Co. LLP, Chartered Accountants, have 
issued an Unmodified Audit Report on Audited Annual Financial Results of the Company for the 
financial year ended 3pt March, 2022. 

You are requested to take the same on your records. 

Thanking you, 

GB GLOBAL LIMITED 
ttormertv known as Mandhana Industries Limited/ 

Corporate Office : Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. 5. V. Road. Andheri (West). Mumbai ·400 058. 
Tel.: 91-22-4353 9191 Fax: ·91-22-4353 9392 , E-mail:info, .. .igbglobal.in I Website: www.gbglobal in 



BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS . 

N · n Point Mumbai - 400 021 . 
Head Office : 901 / 902, Regent Cham��rR s, danKm:mla Nag ' ar Vile Parle (W), Mumbai - 400 056. 

Offi . 301 Navkar Plaza, BaJaJ oa , ' 
Branch ic4e3.9191 ' I +91222283 2626. www.bhutashah.com 
T: +912243 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF 
GB Global Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying quarterly financial results of GB Global Limited (the 
"Company'') for the quarter ended 31 March, 2022 and the year to date results for the period 
from 1 April, 2021 to 31 March, 2022 together with the notes thereon (the "Statement") attached 
herewith being submitted by the Company pursuant to the requirement of Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us 
these financial results: 

1. are presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards and other accounting principles 
generally accepted in India of the net profit/loss and other comprehensive income and 
other financial information for the quarter ended 31 March, 2022 as well as the year to 
date results from 1 April, 2021 to 31 March, 2022. 

Basis for Opinion 

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

Emphasis of Matter Paragraph 

The comparative audited financial results of the Company for the quarter and year ended 31 
March 2021, prepared in accordance with Ind AS, included in this Statement, had been audited 
by the predecessor auditors who had expressed an unmodified opinion thereon as per their 
reports dated 2P1 August, 2021 which have been furnished to us by the management and have 
been relied upon by us for the purpose of our audit of the Statement 
Our opinion is not modified in respect of above matters. 



BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 

Management's Responsibilities for the Financial Results 

These quarterly financial results as well as the year to date financial results have been prepared 
on the basis of the interim financial statements. The Company's Board of Directors are 
responsible for the preparation of these financial results that give a true and fair view of the net 
profit/loss and other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
'Interim Financial Reporting' prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 52 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial results. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, whether 
due fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 



BHUTA SHAH & Co LLP 
CHARTERED ACCOUNTANTS 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company's internal control. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease 
to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial results, including 
the disclosures, and whether the financial results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

For Bhuta Shah & Co. LLP 
Chartered Accountants 

Firm Reg. No.: 101474W I W100100 

1cJ.J;!b 
�I 

Ketan Kataliya 
Partner 

Membership No.: 165186 
UDI N: 22165186AJXFM K2380 

Place: Mumbai, 
Date: 30th May, 2022 



GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: Ll7120MH1984PLC033553 
Regd. Office: Plot no. C-3, MIDC. Tarapur industrial area, Boisar, Dist. Palghar- 401506 

Statement of audited financial results for the quarter and year ended March 31, 2022 
/All amounts in lacs of INR. unless otherwise stated) 

For the quarter ended For the� ear ended 
Sr.No Particulars Audited Unaudited Audited Audited Audited 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 
Income: 

I Revenue from operations 4,293.70 1,669.55 2103.3 7,454.40 6,710.33 
II Other income 1,045.18 1,174.93 89.44 2,278.03 198.93 

Ill Total revenue ll+lll 5,338.88 2,844.48 2,192.74 9,732.43 6,909 26 

IV Expenses: 
(a) Cost of materials consumed 1,816.76 1,272.75 397.81 3,474.83 1.009 18 
(b) Purchase of stock-in-trade 1,481.91 1,481.91 - 
(c) Changes in inventories of finished goods and work-in-progress (24.19) (2.06) 486.49 89.97 1, 148.88 
(e) Manufacturing and operating costs 1,199.20 969.76 973 44 3,285.20 3,407.42 
(d) Employee benefit expense 182.78 38.87 878.84 1,633.29 3,685.96 
(f) Finance costs 23.89 16.94 24.32 75 70 
(g) Depreciation and amortisation expenses 517.95 1,291.64 1004.59 3,674.71 4,093 12 
(h) Provision made for expired EPCG License - - 266.99 1,769.95 
(i) Other expenses 184.82 172.07 425.84 1.282.50 1 801.95 
Total expenses 5,383.12 3,743.03 4,450.94 14,946.73 16.992.16 

v Loss before exceptional item and tax (Ill-IV) (44.24) (898.55) (2,258.20) (5,214.30) (10,082.90) 
VI Exceptional items 

Amounts written back - (0.24) - (1, 15,575.13) 
Impairment on property, plant and equipment 3.90 - 52641 3.90 526.41 

VII Profit I (Loss) before tax (V-VI) (48.14) (898.79) (2,784.61) 1,10,356.93 (10,609.31) 
VIII Tax expenses - Current tax - - - - - 

- Deferred tax 375.51 (233.701 (20.66) (719.22 (424.17) 
IX Profit /(Loss) for the period after tax (VII-VIII) (423.65) (665.09) (2,763.95) 1,11,076.15 (10,185.14) 
x Other comprehensive income net of taxes 

Items that will not to be classified to profit & loss: 
Remeasurement gain/(loss) on defined benefit plans 1256.59 - 165.17 1256.59) 201.44 

XI Total comprehensive income for the period (IX+X) 1680.24' 1666.09l 12..698.78l 1 10 819.56 19 983.70l 
XII Paid up equity share capital (Face value of, 10/- each) 5,003.31 5,003.31 331.43 5,003.31 331.43 
XIII Other equity (excluding revaluation reserves) (1,454.13) 2,474.16 (1, 13,942.70) (1,454.13) (1,13,942.70) 
XIV Revaluation reserve 14,315.87 14,376.88 14,559.89 14,315.87 14,559.89 
xv Capital redemption reserve (CRR) & Debenture redemption reserve (DRR) 3,309.06 - 4,405.96 3,309.08 4,405.96 
XVI Earning per share before exceptional items of, 10/- each: Basic & Diluted (') (1.02) (1.33) (68.53) 543.34 (285.35) 
XVII Earnina oer share after exceotional items of� 10/- each: Basic & Diluted m 11.021 (1.33) (78.411 266.28 (301.23' 

For and on behalf of the Board of Directors 

Dev Thakkar 



GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: Ll7120MH1984PLC033553 
Regd. Office: Plot no. C-3, MIDC, Tarapur industrial area, Boisar, Dist. Palghar- 401506 

Segment Information for the quarter and year ended March 31, 2022 
(All amounts in lacs of INR. unless otherwise stated) 

Sr. For the quarter ended For the year ended 

No. Particulars Audited Unaudited Audited Audited Audited 
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

1 Segment revenue 
[a] Textiles 3,452.52 1,521.11 1,084.46 5,837.64 3,897.63 
[b] Garment 841.18 148.44 1,018.84 1,616.76 2,812.70 

Total revenue 4.293.70 1.669.55 2,103.30 7,454.40 6,710.33 

2 Segment profit I (loss) before tax & interest 
[a] Textiles 1,033.90 (2,088.11) (1,850.38) (3,645.86) (7,661.69) 
[b] Garment (56.53) 191.86 (828.02) (1,544.12) (2,214.48) 

Total 977.37 (1,896.25) (2,678.40) (5,189.98) (9,876.17) 
Less: Interest 23.89 - 16.94 24.32 75.70 

953.48 (1,896.25) (2,695.34) (5,214.30) (9,951.87) 
Add: Unallocable income (1,001.62) 997.46 (89.27) 1, 15,571.23 (657.46) 
Profit I (loss) before tax (48.14) (898.79) (2,784.61) 1, 10,356.93 (10,609.33) 

3 Segment Assets 
[a] Textiles 39,393.81 40,794.74 36,553.84 39,393.81 36,553.84 
[b] Garment 8,052.35 9,291.79 10,729.61 8,052.35 10,729.61 
[c] Unallocable assets 805.19 0.25 5,263.63 805.19 5,263.63 

48.251.35 50,086.78 52,547.08 48,251.35 52,547.08 

4 Segment Liabilities 
[a] Textiles 21,374.27 24,963.27 98,545.35 21,374.27 98,545.35 
[b] Garment 495.37 384.32 30,288.75 495.37 30,288.75 
[c] Unallocable liabilities 5,207.58 2,884.84 14,059.35 5,207.58 14,059.35 

27,077.22 28,232.43 1,42,893.45 27,077.22 1,42,893.45 



GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: Ll7120MH1984PLC033553 
Regd. Office: Plot no. C-3, MIDC, Tarapur industrial area, Boisar, Dist. Palghar- 401506 

BALANCE SHEET AS AT MARCH 31, 2022 

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

Particulars Note No. As at As at 
31-03-2022 31-03-2021 

ASSETS 
Non-current assets 
(a) Property, plant & equipment 
(b) Intangible assets 
(c) Capital work-in-progress 
(d) Financial assets 

(i) Investments 
(ii) Other financial assets 

(e) Other non-current assets 
(f) Current tax assets (net) 

Total non-current assets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
(ii) Cash and bank balances 
(iii) Other financial assets 

(c) Other current assets 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 

Total equity 

Non-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(i) Other financial liabilities 

(b) Other non-current liabilities 
(c) Provisions 
(d) Deferred tax liabilities (net) 

Total non-current liablllties 

Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade payables 

- Total outstanding dues to Micro. small and medium enterprises 
- Total outstanding dues to creditors other than micro, small and 

medium enterprises 
(vi) Other current financial liabilities 

(b) Other current liabilities 
(c) Provisions 

Total current liabilities 

Total equity and liabilities 

3 

4 

5 
6 

7 
8 

9 

10 
11 

12 

13 
14 
15 

16 

17 
18 

38,964.69 
6.66 

0.25 
175.36 
645.96 
236.65 

40,029.57 

755,92 

920.49 
5,674.63 

93.05 
777.69 

8,221.78 

48,251.35 

5.003.31 
16,170.82 
21,174.13 

2,300.00 
1,257.62 

116.51 
94.40 

3,118.52 
6,887.05 

7,469.71 

1.03 
1,357.27 

1,361.80 
4,652.38 
5,347.98 

20,190.17 

48,251.35 

43,636.04 
13.94 
25.03 

0.25 
73.87 

638.95 

44,388.08 

581.07 

792.05 
5,253.39 

197,03 
1.335.46 

8,159.00 

52,547.08 

331.43 
(94.976.85) 
(94.645.42) 

375.00 
122.69 

3,837.75 
4,335.44 

73,360.16 

449.79 
2,646.72 

53,099.34 
7,501.16 
5,799.89 

1,42,857.06 

52,547.08 



GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

CIN: Ll712DMH1984PLC033553 
Regd, Office: Plot no.C-3, MIDC, Tarapurindustrial area, Boisar, Dist Palghar-401506 

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2022 

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

Particulars For the year ended For the year ended 
31-03-2022 31-03-2021 

A. Cash flow from operating activities 
Net profit I (loss) before tax 
Adjustments for: 

Depreciation and amortisation 
Impairment on Property, Plant and Equipment 
Profit on sale of assets 
Interest expense on lease liability 
Interest expense 
Interest income 
Exchange gain on foreign currency translations 
Provision for Doubtful Debts 
Expected Credit loss (ECL) on trade receivables 
Financial liabilities written back 
Lease Liabilities Written /back 
Interest Income ROU Deposit 
Remeasurements of post-employment benefit obligations 

Operating profit before working capital changes 

Movements in working capital: 
(Increase) I Decrease I in Inventories 
(Increase) I Decrease I in trade receivables 
(Increase) I Decrease I in other financial assets 
Decrease I (Increase) in other assets 
(Decrease) I Increase in other financial liabilities 
(Decrease) I Increase in other liabilities 
(Decrease) I Increase in provisions 
(Decrease) I Increase in trade payables 

Net Increase I (Decrease) in working capital 

Cash generated from operating activities 

Less: Taxes paid 

Net cash generated (used in) operating activities (A) 

B. Cash flow from investing activities 
Purchase of fixed assets (including capital worx-ln-proqress) 
Proceeds from sale of fixed assets 
Investment in fixed deposit 
Deposits on financial assets 
Interest received on deposits 

Net cash generated from investing activities (B) 

C. Cash flow from financing activities 

Interest expense 
Proceeds from issue of equity shares 
Proceeds from borrowings 
Repyament to financial creditors• 
Principal repayment of lease liability 
Interest payment of lease 

Net cash generated (used in) financing activities (C) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year: 

Cash on hand 
Balances in bank with current accounts 

Cash and cash equivalents at the end of the year 

Cash and Cash equivalents comprises of: (refer note 8) 
Cash on hand 
Balance with schedule bank 

(ii) Bank balances other than cash and cash equivalents 
Balances in escrow account* 
Balances with banks as fixed deposits & margin money 

Total 

Notes to the cash flow statement: 

1, 10,356.93 

3,674.71 
3.90 

(41.15) 

24.32 
(51.28) 
28.38 

98.23 
(1, 15,818.47) 

(256.59) 

(1.981.02) 

(174.85) 
(226.67) 

(33.24) 
550.76 

(8,148.63) 
(3,107.27) 

(480.20) 
(1,738.21) 

(13.358.31) 

(15,339.33) 

236.65 

(15,575.98) 

(135.43) 
1,201.62 

(368.24) 

58.62 

756.57 

(0.43) 
5,000.00 
2,300.00 
7,572.85 

14,872.42 

53.01 

0.88 
201.35 
255.24 

1.41 
253.83 
255.24 

3,799.01 
1,620.38 
5 419.39 

5,674,63 

(10,609.33) 

4,093.14 
526.41 

75.41 

(53,22) 
(39.25) 
(73.07) 

261.08 

(47-79) 
(9.27) 

272.22 

(5,603.67) 

1,760.90 
1,285.84 

588.04 

1.780.50 

(67.75) 

5,347.53 

(256.14) 

51.61 

(307.7!5) 

(36.55) 

88.58 
53.22 

105.25 

(134.54) 
(75.41) 

(209.95) 

(412.45) 

2.57 
612.11 
202.23 

0.88 
201.35 
202.23 

3,799.01 
1,252.15 
5,051.15 

5,253.39 

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



GB GLOBAL LIMITED 
(Formerly known as Mandhana Industries Limited) 

Regd. Address: Plot No C-3, M.I.D.C, Tarapur Industrial Area, Boisar-401506 
CIN: L17120MH1984PLC033553 

Notes to Financial Results for quarter and year ended 31 March, 2022 
1 The above audited financial results have been prepared on a going concern basis and in 

accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" (Ind AS 34) prescribed under Section 
133 of the Companies Act, 2013 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 301h May, 2022 
and are subjected to the audit by the statutory auditors of the Company, in terms of 
Regulations 52 of the SEBI (listing obligations and disclosures requirements.) Regulation 2015 
as amended. 

2 a. A corporate insolvency resolution process ("CIRP") was initiated against the Company under 
Section 7 of the Insolvency Bankruptcy Code, 2016 ("IBC") vide order of the Hon'ble National 
Company Law Tribunal ("NCLT") dated 29 September, 2017. Pursuant to the said order, Mrs. 
Charu Desai was confirmed as the Resolution Professional ("RP") of the Company by the 
Committee of Creditors ("CoC"). 

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 111). Subsequently, as per Board meeting held on 31 January, 2019, 
the Resolution Applicant took over the management I control of the affairs of the Company. 
Subsequently, the Resolution Application 1 submitted an application before the Hon'ble 
NCLT, inter alia, seeking leave for making certain revisions/ modification in the approved 
Resolution Plan ("RA Application"). On 5 December, 2019, the Hon'ble NCLT noted that while 
a separate hearing was required to decide the merits of the application, as an interim 
measure, directed that the CIRP of the Corporate Debtor to be restored and thereafter, the 
possession of the Corporate Debtor be handed over to the Committee of Creditors and the 
erstwhile Resolution Professional. 

2 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 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 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 Plan, invoked the Performance Guarantee and forfeited 
the amount and distributed the proceeds to all lenders. However, since the Company has 
received the fund as a conduit, the Company has presented the amount forfeited by the CoC 
as reduction from the INR.5,000 lacs received from the RA. 

2 e. On 10 September, 2020, the Resolution Professional received one resolution plan for the 
Corporate Debtor from Resolution Applicant ("Resolution Applicant 2"), Dev Land & Housing 
Private Limited ("DLH"). Subsequently, after various rounds of negotiations and discussions, 
Resolution Applicant 2 submitted revised final resolution plan to the Resolution Professional 
on December 9, 2020 (with an addendum issued by the Resolution Applicant on 11 December 



2020), which was put to vote by the CoC and thereafter approved. On 19 May, 2021, the NCLT 
has approved the terms of the Resolution Plan submitted by DLH. 

2 f. However, INR 500 lacs of Earnest Money Deposit given by the Resolution Applicant as per 
terms of the process memorandum in the form of a Bank Guarantee was also enchased by 
Bank of Baroda upon its expiry in 2018 and is shown under current liabilities. Further the 
funds are parked in fixed deposits with Bank of Baroda. Further the infusion of INR 380 lacs 
by the erstwhile Resolution Applicant toward share application money has also been shown 
under current liabilities and these funds are kept in escrow account with Bank of Baroda. 

The erstwhile RA has filed additional application praying the NCLT to refund INR 9,300 lacs 
deposited in the Company towards the resolution plan along with interest. The NCLT is still 
to hear on this additional application moved by the RA. Till the NCLT 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. 

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

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. 

4. 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 hereinabove" 

By relying on the above, the management has not provided for any contingent liabilities as 
disclosed in the financial statement for the F.Y. 2020-21 and same remains undecided on the 
date of approval of these financial results. 

5. Indian Bank (one of the CoC and the Appellant) had raised concern over liquidation value by 
filing an appeal in the National Company Law Appellate Tribunal ("NCLAT") against the 
approved Resolution plan dated 19 May 2021, as a dissenting creditor, since the liquidation 
value attributable to the Appellant was reduced from Rs. 87.6 crore to Rs.50.51 crore. 
Bank of Baroda (BOB), largest financial creditor in Committee of Creditors (CO() with voting 
percentage of 23.41% has sought to implead as a Respondent to the Appeal and has desired 
that no order be passed without hearing the Applicant. 
The learned counsel for the respondent has vehemently opposed the impleading application 
of the BOB. They have raised the issue that BOB is not authorized by CoC to file such 
application, further BOB was permitted to intervene/ i lead. 



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. 

6. A Factory Building located at Sewri-Mumbai, for an amount INR 1475.45 lacs was capitalized 
in the Financial Year 2007-2008, the WDV of the said property as on 31 March, 2022 is INR. 
789.03 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. 

7. 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, 
management has allotted and paid INR 100 lacs towards payable against statutory dues on 
30 July, 2021. 
The company has approached various statutory authorities to squash the demands as per 
their records citing the resolution plan and NCLT order. The company is following up in the 
same and expects the order for squashing demand will be received in due course. 

8. As per the NCLT order, 13% pay out is allotted to Financial Creditors and 7% to Operational 
Creditors. The balance unpaid amount of Rs. 1,15,575.13 lacs are written back and disclosed 
under Exceptional Items for the period ended March 31, 2022. 

9. 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. 

10. lm�act of the COVID-19 Pandemic on the Business: 

The Company has considered internal and external information while finalizing various 
estimates and recoverability of assets in relation to its financial statement captions up to the 
date of approval of the financial results by the Board of Directors. The impact of Covid-19 
may be different from what is estimated as at such date of approval of the financial results 
and the Company will continue to monitor any material changes to future economic 
conditions. 

The Second wave of the pandemic has also posed a downside risk to the industry and 
economy as well and impact the profitability of FY 21-22, In view of the prevailing uncertainty 
in the future, the full extent of the impact of COVID -19 pandemic on the Company cannot be 
accurately ascertained at this juncture. 

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

Chairman 
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CERTIFICATE UNDER REGULATION 33 OF SEBI (LODR) REGULATION, 2015 

To, 
The Board of Directors, 
GB GLOBAL LIMITED 
10th Floor, Dev Plaza, 
Opp. Andheri Fire Station, 
S. V. Road, Andheri (West), 
Mumbai - 400 058 

Dear Sir(s) / Madam, 

Sub: Certificate pursuant to proviso to Sub. Regulation 2.(a) of Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 {"Listing Regulations") 

In accordance with the provisions of proviso to Sub - Regulation 2(a) of Regulation 33 of the 
Listing Regulations, I hereby certify that the Revised Unaudited Financial Results for the quarter 
and year ended 3pt March, 2022 do not contain any false or misleading statement or figures 
and do not omit any material fact which may make the statements or figures contained therein 
misleading. 

Place: Mumbai 
Date: 30th May, 2022 

OMAIYA 
Chief Executive Officer 

Place: Bangalore 
Date: 30th May, 2022 

GB GLOBAL LIMITED 
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To, 

2nd& 3rd Floor, 
Mahanagar DoorsancharSadan, 

(M.T.N.L. Building) 
9, CGO Complex, Lodhi Road, 

New Delhi-110 003. 
Dated: 11.05.2022 

NATIONAL COMPANY LAW APPELLATE TRIBUNAL 
PRINCIPAL BENCH, NEW DELHI 

1. The Registrar 2. The Registrar 
National Company Law Tribunal, National Company Law Tribunal, 
6th Floor, Block-3, Mumbai Bench, 
CGO Complex, Lodhi Road, 6th Floor, Fountain Telecom Building No.I, 
New Delhi - 110 003. Near Central Telegraph, 

M.G. Road, Mumbai-400 001. 

Sub: In the matter of - I.A.No.2940 of 2021 & I.A No.193 of 2022 in Company Appeal (AT) 
(Insolvency) No.644 of 2021 [Indian Bank Versus Charu Desai, (RP) & Chairman of 
Monitoring Committee of GB Global Ltd . & Anr.] - Company Appeals filed U/s 61 of 
the Insolvency and Bankruptcy Code, 2016. 

Sir, 
A copy of the order of the Appellate Tribunal dated 06.05 .2022 on the above subject 

matter is forwarded herewith under Section 61 of the Insolvency and Bankruptcy Code, 2016. 
The Registrar, NCLT, New Delhi is requested to place the aforesaid order before the Hon'ble 
President, National Company Law Tribunal, New Delhi. 

Yours faithfully, 
\�('� 

\\\ 

(Sujata umari) 
Assistant Registrar/tC 

Encl: As above. 
Copy to: 

A-1 

R-2' '-,/ 

Indian Bank R-1 
Stressed Asset Management Branch 
Office No.73,71h Floor,Mittal Chambers, 
N ariman Point, Mumbai - 400021. 

Dev Land & Housing Pvt.Ltd. 
Registered office at: 
I o" Floor,Dev Plaza, 
Opp Andheri Fire Station, 
S.V.Road,Andheri (W), 
Mumbai-400058. 

CharuDesai 
Erstwhile RP & Chairman 
Monitoring Committee of GB Global 
Limited 
Having office at 2602, Fairfield, 
A Wing Lodha Luxuria, Majiwada, 
Thane West, Thane - 400601. 





NATIONAL COMPANY LAW APPELLATE TRIBUNAL, 
PRINCIPAL BENCH, NEW DELHI 

Company Appeal fATI fluolvencyl No. 644 of 2021 
& I.A. No. 2940 of 2021 & I.A. No. 193 of 2022 

[Arising out of Order dated 19.05.2021 passed by the Adjudicating Authority 
(National Company Law Tribunal), Mumbai Bench, Court No.1, in IA No. 19 of 
2021 in CP (IB) No. 1399/MB/2017] 

IN THE MATTER OF: 

Indian Bank 

Versus 

Charu Desai, 
Erstwhile Resolution Professional & Chairman of 
Monitoring Committee of GB Global Ltd. & Anr. 

... Appellant 

. .. Respondents 

Present: 
For Appellant: 

For Respondent: 

Ashok Bhushan, J. 

Mr. Abhijeet Sinha, Mr. SoviBipneet Singh, Ms. 
Honey Satpal, Advocates. 

Ms. Pooja Mahajan, Ms. Mahima Singh, Ms. Srishti 
Kapoor, Advocates for R-1. 
Mr. Ramji Srinivasan, Senior Advocate with Mr. 
Piyush Swami, Mr. Dhaval Savla, Mr. Rony O John, 
Mr. Deep Roy, Advocates for R-2. 
Mr. Gopal Jain, Sr. Advocate with Mr. Bishwajit 
Dubey, Mr. Madhav Kanoria, Mr. Prafful Goyal, Mr. 
Ashutosh Singh, Ms. Surabhi Khattar, Advocates for 
R-3. 

JUDOM:BlfT 
(06t1i_ May, 2022) 

1. This Appeal has been filed by Dissenting Financial Creditor challenging 

the order dated 19.05.2021 passed by the Adjudicating Authority (National 
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Corporate Debtor. The Resolution Professional obtained a fresh valuation 

report as on 31.07.2020 which liquidation valuation came as INR 184.93 

Crores. The Resolution Plan dated 10.09.2020 was received from the 

Respondent No.2. In the 38th CoC meeting held on 07.12.2020, discussion on 

the revised Resolution Plan was held and decided that final revised plan and 

distribution mechanism shall be put for the voting. Pursuant to the above 

Resolution Plan of Respondent No.2 was put to e-voting from 09.12.2022 to 

31.12.2020 and was approved by 67.01% voting share of the CoC. The 

Appellant- Indian Bank having 11.11 % voting share in the CoC had cast a 

dissenting vote on the Resolution Plan of Respondent No.2. Pursuant to the 

CoC's approval, the Resolution Plan was placed before the Adjudicating 

Authority by the Resolution Professional by I.A No. 19 of 2021. On 04.01.2021, 

the Appellant raised certain queries regarding the plan value calculated by the 

Respondent No.l in the 39th CoC meeting held on 01.01.2021. The Respondent 

No. l by e-mail dated 08.01.2021 informed the Appellant that the value payable 

to the Dissenting Financial Creditors will be calculated on the assumption of 

the liquidation cost and the same will be in accordance to Section 53 ( 1) of the 

Code. On 19.05.2021, the Adjudicating Authority approved the Resolution 

Plan. Aggrieved by the value assigned to the Appellant in the Resolution Plan, 

this Appeal has been filed. In the Appeal, following are reliefs sought:- 

"a. That this Hon'ble Tribunal be pleased to consider 
the legality and validity of the impugned order dated 
19th May, 2021 providing wrong Liquidation Value to 
the dissenting financial creditors; . 

i 
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and Bankruptcy Board of India (Insolvency Resolution Process for Corporate 

Persons) Regulations, 2016 and in pursuance of Regulation 35, the liquidation 

value was obtained as on 29.09.2017, there was no occasion for embarking 

upon fresh liquidation valuation which is not in accordance with law. It is 

further submitted that in the liquidation value assigned to the Appellant, the 

CIRP costs, liquidation cost and estimated liquidation costs have been illegally 

deducted which has further reduced liquidation value of the Appellant. The 

Appellant's entitlement being a Dissenting Financial Creditor is as per Section 

30(2) (b) (ii). The Appellant in the Resolution Plan has not been given the 

amount to which he was entitled by virtue of Section 30(2)(b)(ii). The 

Adjudicating Authority failed to appreciate that when Resolution Plan provides 

for priority payment of CIRP costs in full from the funds infused by Respondent 

No.2, then the liquidation value attributable to Dissenting Financial Creditor 

could not be arrived by deducting the CIRP costs once again from the 

liquidation value to be distributed to the Dissenting Financial Creditors. The 

Resolution Professional does not have any authority to alter the liquidation 

value as on Insolvency Commencement Date by reducing it further with the 

CIRP costs and liquidation cost. The distribution of the amount is neither fair 

nor equitable to the Dissenting Financial Creditors. The Dissenting Financial 

Creditors are entitled to liquidation value as arrived by valuers and shared to 

CoC in terms of Regulation 35 of CIRP Regulations, 2016. 

4. Ms. Pooja Mahajan, Learned Counsel appearing for Respondent No. l 

refu�� the submission of Learned Counsel for the Appellant contends that , 
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allocated to the Appellant under the plan is in conformity with provisions of 

Section 30{2)(b). The amount offered to the Appellant is not less than what he 

is entitled under Section 53 of the Code. 

6. Objection regarding fresh valuation is agitated for the first time in this 

Appeal. There was rationale for second valuation since the earlier CIRP 

initiated on 29.09.2017 came to an end after approval of the Resolution Plan 

but due to non-implementation of the plan by FTL, the CIRP was again revived. 

The FTL ran the Corporate Debtor for almost a year. Due to the above fact, a 

more recent liquidation valuation was necessary for which CoC resolved. Even 

in the joint lender's meeting held on 07.12.2020, the Appellant has stated that 

recovery available to lenders should not be less than estimated value of the 

liquidation value. Thus, the fresh valuation was fully agreed by all and 

Appellant cannot be heard in objecting the fresh valuation. 

7. Shri Ramji Srinivasan, Learned Senior Counsel appearing for the 

Respondent No.2 submitted that the issue of conducting a fresh valuation of 

the Corporate Debtor was discussed and deliberated in the CoC meeting held 

on 27.08.2020 as well as on 34th CoC meeting held on 22.09.2020. In 36th CoC 

meeting held on 20.10.2020, Resolution Professional provided lender wise 

indicative distribution of the proceeds in case of liquidation and mentioned that 

net liquidation value shall be arrived at after providing adjustment of for CIRP 

costs and liquidation cost. The CoC having approved the Resolution Plan with 

requisite majority vote, Appellant cannot be allowed to question the Resolution 
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(i) Whether the decision of the CoC taken in 32nd CoC meeting held 

on 27.08.2020 to obtain a more recent valuation report and reliance on 

such valuation report as on 31.07.2020 is contrary to the provisions of 

the Code and Regulations framed thereunder? 

(ii) Whether the liquidation value ascribed by Resolution Professional 

and CoC Lo the Appellant as per Section 53 of the Code violates any 

provisions of the Code or Regulations? 

(iii) Whether the allocation of the amount to the Appellant, a 

Dissenting Financial Creditor is not in accordance with Section 30(2)(b) 

of the Code? 

11. The questions which have arisen in the present Appeal being inter- 

connected are taken together. 

12. Regulation 35 of the CIRP Regulations, 2016 provides for 'fair value and 

liquidation value'. Regulation 35 is as follows:- 

"35. Fair value and Liquidation value. 
(1) Fair value and liquidation value shall be 
determined in the following manner:- 

(a) the two registered valuers appointed under 
regulation 27 shall submit to the resolution 
professional an estimate of the fair value and of 
the liquidation value computed in accordance 
with internationally accepted valuation 
standards, after physical verification of the 
inventory and fixed assets of the corporate 
debtor; 
(b) if in the opinion of the resolution 
professional, the two estimates of a value are 
significantly different, he may appoint another 
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Debtor to the CoC and the Resolution Professional which ultimately was 

handed over on 08.01.2020. The present is a case where the CIRP which was 

initiated on 29.09.2017, a Resolution Plan came to be approved and after 

approving of the Resolution Plan under Section 31 (3), the Moratorium came to 

an end and Resolution Professional to forward all records relating to conduct of 

CIRP and the plan to Board. It was due to failure of the implementation of the 

Resolution Plan, the Adjudicating Authority directed the Resolution Applicant 

to handover back the possession to the CoC and then the Adjudicating 

Authority directed to invite fresh Resolution Plans from Prospective Resolution 

Applicants. In the above circumstances, in 32nd CoC meeting held on 

27.08.2020 considered above inviting fresh valuation. It is useful to notice the 

relevant discussion. 

14. In the 35th meeting of the CoC held on 07.10.2020, the fresh valuation 

report as on 31.07 .2020 was noticed and following was recorded in Agenda 

Item No.6:- 

"Agenda item No. 6 
To take note of the Fair Value and Liauidation 
Value of the Corporate Debtor com.plied by the 
appointed valuers: 
As was unanimously decided, after a detailed 
discussion and deliberation, by the members of the 
CoC in the 32nd CoC meeting, a more recent valuation 
report as obtained by the RP from the registered 
valuers would be used and referred to for all purposes 
in connection with the corporate insolvency resolution 
process of the Corporate Debtor as the same shall be 
more representative of the current fair and liquidatiori 
value of the Corporate Debtor. 
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insolvency resolution process of the Corporate Debtor. 
Representatives of legal counsel of CoC also 
mentioned that in their understanding, in a few cases, 
such as in the case of CIRP of Amtek Auto which E& Y 
team had confirmed earlier, the CoC had agreed to 
revise liquidation valuation to a more recent date 
which was then used as base for all CIRP processes. 
The RP further stated that since confidentially 
undertakings for disclosing fair and liquidation value 
were pending from majority of CoC members and the 
resolution plan was still being evaluated for 
compliance with the provisions of the Code by the RP, 
the said values could not be revealed until the 
undertakings from all CoC members were received." 

16. It is noticed that in all the aforesaid CoC meetings, the Indian Bank was 

present which is recorded in the minutes. However, no objection was ever 

raised by the Indian Bank regarding fresh valuation. The decision which has 

been noticed in the minutes, as extracted above, clearly gives reason for fresh 

valuation which has become necessary. The fresh valuation which was 

obtained by the CoC was for the purpose of informing it of the current fair 

value and liquidation value of the assets to take a prudent commercial decision 

on a Resolution Plan. It is true that the liquidation value and fair value as 

provided under Regulation 35 of the CIRP Regulations have to be obtained as 

per Regulations but under the provisions of the Code or the Regulations, there 

is no prohibition to obtain any further valuation looking to the necessity which 

may have arisen due to any cogent reason. For example, in the present case, 

earlier CIRP was completed by approval of Resolution Plan but Resolution 

Applicant could not implement the plan, hence, fresh process was started for 

inviting a fresh Resolution Plan. 



·"11oda.1 
uotumma ttsaljv 10J11vo 01 QDQ att110J suounacud Qffl iepun 
mq fi.uv SJ. tueu; ')f.UJ'tf1 1, uop am tt6nott1 enioa uo�1vp�nqz 
pun no] Jo uotumroa fi.uv 10J 11vo 01 QDQ 01 uarzJ6 ueeq 
su11. uxnod au suopvzn6a� d�IQ eui iepun pno eiou a_M ·�0,, 

p1.1om1un ·sa ·p17 ·111a Jf;>Dd lizoa DJ.IDS DUDlf ·s/JAI,, 1000 JO 00-v ·oN (·su1) 



15 

for the Appellant that distribution consequent to liquidation value as on 

31.07 .2020 is not in accordance with law. 

18. The second limb of argument which has been advanced by the Counsel 

for the Appellant is regarding the liquidation value ascribed to the Appellant in 

the Resolution Plan as well as by the CoC. Submission is that the value 

ascribed is in accordance with Section 30(2)(b) r /w Section 23. Section 30(2)(b) 

which was inserted by Act 26 of 2019 w.e.f. 16.08.2019 is as follows: 

30. Submission of resolution plan. -.. . . . . . . (2) The 
resolution professional shall examine each resolution 
plan received by him to confirm that each resolution 
plan- 
xxx xxx xxx 
(b) provides for the payment of debts of operational 
creditors in such manner as may be specified by the 
Board which shall not be less than- 

(i) the amount to be paid to such creditors in the 
event of a liquidation of the corporate debtor 
under section 53; or 
(ii) the amount that would have been paid to 
such creditors, if the amount to be distributed 
under the resolution plan had been distributed in 
accordance with the order of priority in sub­ 
section (1) of section 53, whichever is higher, and 
provides for the payment of debts of financial 
creditors, who do not vote in favour of the 
resolution plan, in such manner as may be 
specified by the Board, which shall not be less 
than the amount to be paid to such creditors in 
accordance with sub-section ( 1) of section 53 in 
the event of a liquidation of the corporate debtor. 

Explanation 1. - For removal of doubts, it is hereby 
clarified that a distribution in accordance with the 
provisions of this clause shall be fair and equitable to 
such creditors. 
Explanation 2. - For the purpose of this clause, it is 
hereby declared that on and from the date of ,..--\, fcl"IQ '1;7!'• 
commencement of the Insolvency and Bankruptcy -c ��,.-·,1.w·.i· ·"<}',, ... 
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clauses (i) and (ii) of clause (b), and the minimum in 
the case of dissentient financial creditor being a 
minimum amount that was not earlier payable. As a 
matter of fact, pre-amendment, secured financial 
creditors may cramdown unsecured financial 
creditors who are dissentient, the majority vote of 
66% voting to give them nothing or next to nothing for 
their dues. In the earlier regime it may have been 
possible to have done this but after the amendment 
such financial creditors are now to be paid the 
minimum amount mentioned in sub-section (2). Mrs. 
Madhavi Divan is also correct in stating that the 
order of priority of payment of creditors mentioned in 
Section 53 is not engrafted in sub-section (2J(b) as 
amended. Section 53 is only referred to in order that 
a certain minimum figure be paid to different classes 
of operational and financial creditors. It is only for 
this purpose that Section 53(1) is to be looked at as it 
is clear that it is the commercial wisdom of the 
Committee of Creditors that is free to determine what 
amounts be paid to different classes and sub-classes 
of creditors in accordance with the provisions of the 
Code and the Regulations made thereunder." 

20. The Hon'ble Supreme Court had elaborately dealt with the right of 

secured and unsecured creditors, the equality principle enshrined in the Code. 

Further, in paragraph 131 of the judgment, the Hon'ble Supreme Court noticed 

the flexibility given to the CoC to approve or not to approve the Resolution Plan. 

In paragraph 131 of the judgment, following has been laid down: 

"131. The challenge to sub-clause (b) of Section 6 
of the Amending Act of 2019, again goes to the 
flexibility that the Code gives to the Committee of 
Creditors to approve or not to approve a resolution 
plan and which may take into account different 
classes of creditors as is mentioned in Section 53, 
and different priorities and values of security 
interests of a secured creditor. This flexibility is 
referred to in the BLRC report, 2015 (see paragraph 
33 of this judgment). Also, the discretion given to the ; 

\ 
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creditors are expected to bear in mind whilst 
expressinq their choice during consideration of the 
proposal for approval of a resolution plan. No· more 
and no less. Indubitably, the legislature has 
consciously not provided for a qround to challenge 
the justness of the "commercial decision" 
expressed by the financial creditors- be it to 
approve or reject the resolution plan. The opinion so 
expressed bu voting is non-justiciable. Further, in 
the present cases, there is nothing to indicate as to 
which other requirements specified by the Board at 
the relevant time have not been fulfilled by the 
dissenting financial. creditors. As noted earlier, the 
Board established under Section 188 of the I&B 
Code can perform powers and functiotis specified 
in Section 1 96 of the I&B code. That does not 
empower the Board to specifu requirements for 
exercising commercial decisions by the financial 
creditors in the matters of approval of the 
resolution plan or liquidation. process. Viewed thus, 
the amendment under consideration does not take 
the matter any further." 

23. One more decision needs to be noticed which has been heavily relied by 

Counsel for the Respondent i.e. "Indian Resurgence ARC Private Limited v. 

M/s. Amit Metaliks Limited & Anr.- Civil Appeal No. 1700 of 2021" 

decided on 13.05.2021. The above was a case where Dissenting Financial 

Creditors had challenged the approved Resolution Plan by the Adjudicating 

Authority. One of the submissions was that the Financial Creditor has 

emphasised on the value of its security and contended that allocation in the 

Resolution Plan to the Financial Creditors a higher amount to be paid it with 

reference to the value of the security interest. 

24. The judgment of the Hon 'ble Supreme Court in "Jaypee Kensington 

Boulevard Apartments Welfare Association and Others v. NBCC (India) 
) 
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after approval of the resolution plan; and (e) 
implementation and supervision of the resolution 
plan. 
77.2. The limitations on the scope of judicial 
review are reinforced by the limited ground 
provided for an appeal against · an order 
approving a resolution plan, namely, if the plan is 
in contravention of the provisions of any law for 
the time being in force; or there has been material 
irregularity in exercise of the powers by the 
resolution professional during the corporate 
insolvency resolution period; or the debts owed to 
the operational creditors have not been provided 
for; or the insolvency resolution process costs 
have not been provided for repayment in priority; 
or the resolution plan does not comply with any 
other criteria specified by the Board. 
77.3. The material propositions laid down in 
Essar Steel (supra) on the extent of judicial review 
are that the Adjudicating Authority would see if 
CoC has taken into account the fact that the 
corporate debtor needs to keep going as a going 
concern during the insolvency resolution process; 
that it needs to maximise the value of its assets; 
and that the interests of all stakeholders 
including operational creditors have been taken 
care of And, if the Adjudicating Authority would 
find on a given set of facts that the requisite 
parameters have not been kept in view, it may 
send the resolution plan back to the Committee of 
Creditors for resubmission after satisfying the 
parameters. Then, as observed in Maharashtra 
Seamless Ltd. (supra), there is no scope for the 
Adjudicating Authority or the Appellate Authority 
to proceed on any equitable perception or to 
assess the resolution plan on the basis of 
quantitative analysis. Thus, the treatment of any 
debt or asset is essentially required to be left to 
the collective commercial wisdom of the financial 
creditors." 

25. In paragraph 13, the Hon'ble Supreme Court further held that the 

process of judicial review cannot be stretched to carry out quantitative analysis 
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the entire of security interest or to receive the entire 
value of the security available with him. It is but 
obvious that his dealing with the security interest, if 
occasion so arise, would be conditioned by the extent 
of value receivable by him. 
20. The extent of value receivable by the appellant 
is distinctly given out in the resolution plan i.e., a 
sum of INR 2. 026 crores which is in the same 
proportion and percentage as provided to the other 
secured financial creditors with reference to their 
respective admitted claims. Repeated reference on 
behalf of the appellant to the value of security at 
about JNR 12 crores is wholly inapt and is rather ill­ 
conceived. 
21. The limitation on the extent of the amount 
receivable by a dissenting financial creditor is innate 
in Section 30(2)(b) of the Code and has been further 
exposited in the decisions aforesaid. It has not been 
the intent of the legislature that a security interest 
available to a dissenting financial creditor over the 
assets of the corporate debtor gives him some right 
over and above other financial creditors so as to 
enforce the entire of the security interest and thereby 
bring about an inequitable scenario, by receiving 
excess amount, beyond the receivable liquidation 
value proposed for the same class of creditors. " 

27. The Judgment of the Hon'ble Supreme Court, in the above case, is that 

when the extent of value received by the creditors under Section 53 is given 

which is in the same proportion and percentage as provided to the other 

Financial Creditors, the challenge is to be repelled. 

28. When we look into the order of the Adjudicating Authority where the 

Adjudicating Authority in paragraph (D) has noted the summary of financial 

proposal. In paragraph D (iv), following has been noticed by the Adjudicating 

Authority:- 
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Scenario-1 (when the Corporate Debtor goes into liquidation) the estimated 

value INR 42 Crores has been noted as the liquidation value of the Appellant. 

31. Shri Abhijeet Sinha, Learned Counsel for the Appellant has also 

emphasised that in the liquidation value to which the Appellant was entitled as 

per Section 53, there has been further deduction of the CIRP costs and 

estimated liquidation value. The submission is that when no liquidation costs 

have been incurred since liquidation has not actually taken place, there is no 

question of deduction of CIRP costs and estimated liquidation cost. 

32. With regard to the above submission, suffice it to note that distribution 

to dissenting Financial Creditors and other Financial Creditors have been 

discussed, deliberated and approved by the CoC, the distribution which has 

been approved for payment to the dissenting Financial Creditors was discussed 

and deliberated by CoC. What the Financial Creditors shall be paid was the 

query raised and discussed and in the meeting of the joint lenders held on 

07.12.2020, the revised distribution after considering increase of Rs.6 Crores 

by Resolution Applicant was noticed. In the joint lenders' forum meeting, 

Indian Bank expressed its agreement to distribution as per revised scenario-1 

under which the Indian Bank was proposed INR 40.39 Crores. In the CoC 

meeting held on same date i.e. 07.12.2020, Agenda Item No.6 which was to 

finalise the Resolution Plan for distribution where details of allocation as per 

each lenders liquidation value was placed. Following extract of the minutes of 

Agenda Item No.6 is to the following effect:- 
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almost at par with respective liquidation values due 
to the lenders and certainly in recoveries is 
preferred, it is imperative that all members finalise 
the distribution mechanism to expedite the 
resolution process. While, majority of the CoC 
members aqreed to Revised Scenario 1, subject to 
approval .from their internal committees, 
representatives of State Bank of India ("SBI") and 
Saraswat Bank expressed their concern/ 
disagreement on the distribution mechanism on 
account of lower recoveries as per the said 
scenario." 

33. When the distribution is ultimately approved bye-voting by the CoC, the 

approved distribution value to each lender's including the dissenting Financial 

Creditors, is taken by the CoC in its commercial wisdom, which cannot be 

interfered with by the Adjudicating Authority or by this Appellate Tribunal 

since it has not been placed before us that the approval of the Resolution Plan 

by the CoC and the Adjudicating Authority violates any statutory provision. We 

are satisfied that the allocation to the Appellant, a dissenting Financial 

Creditor, is not in contravention of Section 30(2)(b) (ii) r /w Section 23. As 

noticed above, in M/s. Amit Metaliks Limited (supra), the Hon'ble Supreme 

Court has dismissed the Appeal by a dissenting Financial Creditor questioning 

the allocation to a dissenting Financial Creditor. We have already noticed above 

the law laid down by the Hon'ble Supreme Court where the Hon'ble Supreme 

Court has categorically held that what amount is to be paid to different classes 

or subclasses of creditors in accordance with the provisions of the Code and to 

a dissenting secured creditor is essentially the commercial wisdom of the CoC. 

Following law laid down by the Hon 'ble Supreme Court, as noted above, we do 

not find any good ground to interfere 
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30th May, 2022 

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

Script code: 533204 

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 

Symbol: GBGLOBAL 

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

Sub: Intimation of appointment of Internal Auditor of the Company 

Dear Sir I Madam, 

Pursuant to Regulation 30 read with Schedule Ill - PART A of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from 
time to time, we hereby inform you that the Board of Directors of the Company in its meeting 
held today i.e. 30th May, 2022, has appointed M/s. J AS N & Co. LLP, Chartered Accountants 
having FRN W100635 as the Internal Auditor of the Company for the Financial Year 2022-23. 
The above said appointment is pursuant to applicable provisions of the Companies Act 2013 and 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Prescribed details and brief profile pursuant to the above referred Regulation read with SEBI 
circular No. CIR/CFO/ CMD/4/2015 dated 9t11 September, 2015 are attached as ANNEXURE-A. 

Kindly take the above on record and oblige. 

Encl: as above 
GB GLOBAL LIMITED 

(formerly known as Mandhana Industries Limited, 
Corporate Office: Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. 5.V. Road. Andheri (Wesu. Mumbai -400 058 

Tel.: 91-22-4353 9191 . Fax: •91-22-4353 9392 ; E-mail:info,,,1gbglobal.in ; Website: www.gbglobal.in 
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ANNEXURE-A 

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

SR. 
NO. 

PARTICULARS DETAILS 

1. Name of the Auditor M/s. J A S N & Co. LLP, Chartered Accountants 
having Firm Registration No. W100635 and 
LLPIN:AAP-0336 

2. Reason for Change viz., 
appointment, resignation, 
removal, death or otherwise 

Appointment: to comply with the Companies Act 
2013 and the requirements under Listing Regulations 

3. Date of appointment 3Qth May, 2022 

4. Term of appointment For financial year 2022-23 
5. Brief Profile Name of the Auditor: Mis. J AS N & Co. LLP 

Office Address: Flat No. 2, Vatika 14 Baptista Road, 
Vile Parle West, Mumbai - 400 056 

Email: ca.vidhishahl3@gmail.com 

Field of Experience: Audit, Tax Compliance, 
regulatory and financial advisory services. 

About the auditor: JASN & Co. LLP is a single 
window professional outfit providing a wide 
spectrum of services across sectors. They have a 
focused approach providing result-oriented 
solutions to the clients and is equipped to meet the 
challenging demands of domestic and international 
clients. The Auditor is committed to providing Value 
added services to clients with highest levels of 
ethics, integrity, and quality. 

- Not Applicable 

GB GLOBAL LIMITED 

Disclosure of relationships 
between directors (in case 
of Appointment of a 
director). 

(/orrr1e1 {y known as Mandhana industries Limiteds - 
Corporate Office : Dev Plaza. 10th Floor. Opp. Andheri Fire Brigade. S.V. Road. Andhen (Westl. Mumbai ·400 058 

Tel.: 91-22-4353 9191 · Fax: ·91-22-4353 9392. E-mail:info·.,•gbglobal.in ! Website: www.gbglobal.in 
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