
22.08.2024

The Manager,

Corporate Relationship Department,

BSE Limited

Dalai Street, Fort,

Mumbai -4011 001

Bse Code: 511543

GSB FINANCE LTD.

Sub: Notice of 41•' Annual General Meeting and Notice of BoohClosure, cut-off date and

Annual Report

1) Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulation, 2015, we wish to inform you that the 41't Annual Genere

Meeting (AGM) oftheMembers oftheCompany is scheduled to be held on Saturday;

Septembcr 14, 2024 at 02:30 P.M. viaZoom Call (OA V M). Notice of AGM and Annual

Report is attached herewith.

2) Further, we wish to inform you, that Further, pursuant to provision of Section 91(1) of

the Companies Act, 2013 and Regulation 42 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulation, 2015, the Register of Members and Share

Transfer Books oftheCompany will remain closed from Friday, September 06,2024 to

Saturday, September. 14. 2024 (both days inclusive) for the purpose of 41" Forty first

Annual General Meeting oftheCompany.

3) Further, pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the

Companies (Management and Administration) Rules, 2014, as amended andRegulation

44 of the SEBI (listing Obs igations and Disclosure Requirements) Regulation, 20 l5,we

wish to inform you that the Company is providing e-voting facility to the Members of

thcCompany tocast their votes by electronic means on all the resolutions set out in the

notice of’Annual General fleeting through the E-voting services, as intimatcd.

4) The cut-off date for determining the eligibility of Members tovote by remote e-voting

at the Annual General Meeting is September Friday, 06, 2024

Please take the same on your records.

Thanking you,

For GSB Finance Limited

(Suyash Biyani)

Director

DIXNo.007525350

ADDRESS: 78/80, ALI CHAMBERS,

TAMARIND LANE, FORT,

MUMBAI 400OOH

CIN: L99999MH2001PLC 134193

GST. 27AACCGO914E1Z3

TELEPHONES: 2265 7084/ 7185/ 1814

E-mail.info8/gsb9raup.co. in

Website: www.gsbgroup.co.in
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Report is attached herewith. 
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the Company to cast their votes by electronic means on all the resolutions set out in the 

notice of Annual General Meeting through the E-voting services, as intimated. 

4) The cut-off date for determining the eligibility of Members to vote by remote e-voting 

at the Annual General Meeting is September Friday, 06, 2024 

Please take the same on your records. 
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SUYASH 
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Director 
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NOTICE TO THE MEMBERS

NOTICE is hereby given that the 41st Annual General Meeting of the members ofGSB FINANCE LIMITED will be held on

Saturday, 14th September, 2024 at02.50 p.m. through Zoom meeting (OAVM) facility to transact the following business:

Meeting ID:411656 9452

Link:https://us04web.zoom.us/j/4116569432?pwd=dU1nY1hyZEJtVkl0SjlnbFpoQ1c4QT09&omn=79581515694

Password: 125456

ORDINARY BUSINESSES:

1. To receive, consider and adopt theAudited Financial Statement of the Company forthefinancial year ended 31st /\/\arch,

2024 together with the reports of the Board of Directors& Auditors thereon.

2. To appointa Director in place of Mr. Ramadan† Sagarmal Biyani (DIN: 00525178) who retires by rotation in terms of

Section 152(d) of the Companies Act, 2015 and being eligible, offers himself for re-appointment.

SPECIAL BUSINESSES:

Re-Appointment of M/s Suvarna & Katdare [Firm Registration No.: 125080W] as the sta†u†ory auditor of the company

beginning from the conclusion of the 41st Annual General Meeting till the financial year ended 51st March, 2029.

To consider and, if thought fit, to pass the following resolution as an OrdinoryResolution:

”RESOLVED THAT pursuant to provisions of section 139 of the Companies Act 2013 (asamended orre-enacted from time to

time) read with Rule5 of the Companies (Audit and Auditors) Rules 2014, the consent of the Company be and is hereby

given to M/s Suvarna& Katdare, Chartered Accountants (Firm Reg. No. 125080W) forbeing re—appointed as the statutory

auditor of the company tohold office from the conclusion of this AGM till the conclusion of 4dth (Forty Six) Annual General

Meeting (AGM) tobe held for the financial year 2028-2029, foraccounting the period commencing from the financial year

i.e.; 2024-2025 till 2028-2029, a\a remuneration to be decided by the Board.

RESOLVED FURTHER THAT any director of the Company beand is hereby authorized to file Form ADT—1 with the Registrar of

Companies with the prescribed time.”

For and on behalf of the board

GSB FINANCE LIMITED

Date: 22nd August, 2024

Place: Mumbai
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(RAMAKANT SAGARMAL BIYANI)

MANAGING DIRECTOR

DIN: 00525178

NOTICE TO THE MEMBERS

 
NOTICE is hereby given that the 41st Annual General Meeting of the members of GSB FINANCE LIMITED will be held on
Saturday, 14th September, 2024 at 02.30 p.m. through Zoom meeting (OAVM) facility to transact the following business:
 
Meeting ID: 411 636 9432
Link:https://us04web.zoom.us/j/4116369432?pwd=dU1nY1hyZEJtVkl0SjlnbFpoQ1c4QT09&omn=79381313694
Password: 123456
 

ORDINARY BUSINESSES:
 

1. To receive, consider and adopt the Audited Financial Statement of the Company for the financial year ended 31st March,
2024 together with the reports of the Board of Directors & Auditors thereon.
 
2. To appoint a Director in place of Mr. Ramakant Sagarmal Biyani (DIN: 00523178) who retires by rotation in terms of
Section 152(6) of the Companies Act, 2013 and being eligible, offers himself for re‐appointment.
 

SPECIAL BUSINESSES:
 

Re-Appointment of M/s Suvarna & Katdare [Firm Registration No.: 125080W] as the statutory auditor of the company
beginning from the conclusion of the 41st Annual General Meeting till the financial year ended 31st March, 2029.
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:
“RESOLVED THAT pursuant to provisions of section 139 of the Companies Act 2013 (as amended or re-enacted from time to
time) read with Rule 3 of the Companies (Audit and Auditors) Rules 2014, the consent of the Company be and is hereby
given to M/s Suvarna & Katdare, Chartered Accountants (Firm Reg. No. 125080W) for being re-appointed as the statutory
auditor of the company to hold office from the conclusion of this AGM till the conclusion of 46th (Forty Six) Annual General
Meeting (AGM) to be held for the financial year 2028-2029, for accounting the period commencing from the financial year
i.e.; 2024-2025 till 2028-2029, at a remuneration to be decided by the Board.
RESOLVED FURTHER THAT any director of the Company be and is hereby authorized to file Form ADT-1 with the Registrar of
Companies with the prescribed time.”
 
 

 
For and on behalf of the board

GSB FINANCE LIMITED
 

(RAMAKANT SAGARMAL BIYANI) 
MANAGING DIRECTOR
DIN: 00523178

 
 
 

 
 
 

Date: 22nd August, 2024
Place: Mumbai
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NOTES:

1. The Ministry of Corporate affairs, Government ofIndia(MCA) has vide its circulars dated December 28,2022; May 5,2022;

December 14,2021; January l5,2021; May 5, 2020;April 15,2020; and April 8,2020 (collectively referred to as “MCA Circular”)

permitted the holding of the Annual General Meeting through Video Conferencing facility/ other Audio visual means

(“VC/OAVM”), on orbefore September 50,2024, without the physical presence of the members ata common venue.

2. Further, Securities and Exchange Board of India (“SEBI”) vide its circulars dated January 5,2024; May 15,2022; January 15,

2021 and May 12,2020 and other applicable circulars issued in this regard have provided relaxations from compliance with

certain provisions of the SEBI (Listing Obligationsa nd Disclosure Requirements) Regulations, 2015 (Lis†ing Regulations).

5. Pursuant to the Circular No. 14/2020 dated 08 April, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint

proxy to attend and cast vote forthe members is not available for this AGM. Hence Proxy Form and Attendance Slip are not

annexed tothis Notice.

4. However, the Body Corporates are entitled to appoint authorized representatives to attend the AGM through VC/OAVM and

participate thereof and cast their votes through e-voting. The Members canjoin the AGM in the VC/OAVM mode 15minutes

before and after the scheduled time of the commencement oftheMee†ing by following the procedure mentioned in the No†ice.

5. The attendance of theMembers attending the AGM through VC/OAVM will be counted forthe purpose of recl‹oning the

quorum under Section 105 of the Companies Act, 2015.

6. Since the AGM will be held through VC/ OAVM, theroute map of †he venue of†heMeeting is no† annexed hereto.

7. Details of Directors retiring by rotation/ seel‹ing appointment /re-appointment at this Meeting are provided in the “Annexure”

to the Notice.

8. The register of members and share transfer bool‹s of the company shall remain closed from Saturday, 07 September, 2024 to

14September, 2024 (both day inclusive) for the purpose of Annual General Meeting.

9.Members desiring any information on the accoun†s of †he company arerequested †o write †o the company before meeting

date, so as to enable the company tol‹eep the information ready.

10.Members arerequested to notify changes inthe mailing addresses if any.

11. Members con avail themselves of the facility of nomination inrespect of shares held by them in physical form pursuant to

section 72 of the Companies Act, 2015. Members desiring to avail themselves of this facility may send their nominations in the

prescribed Form No.SH 15duly filled into the Company's R&T Agents. Members holding shares inelectronic form may contact

their respective Deposi†ory Participants for availing this facility.

12. Members orerequested to notify immediately any changes ofaddress to the company's R&T agents or their respective

Depository Participants in case ofshares held in electronic form.

15.Members holding shares inphysical form are requested to consider converting their holdings to dematerialized form to

eliminate the risl‹ associated with physical shares and forease inportfolio management. Members can contact the company'sR

& T agents forassistance inthis regard.

14.Voting Through Electronic /V\eans: Pursuant to Section 108 of the Companies Act, 2013, read with Rule 20 of the Companies

(Management and Administration) Rules, 2014 as amended from time to time, and Regulation 44 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, the company is pleased to provide its members with the facility of ’remote

voting’ (e—voting froma place other than venue oftheAGM) toexercise their right to vo†e at the 41s† Annual General Meeting

(AGM). The business may be transacted through e—voting services rendered by Central Depository Services (India) Limited (CDSL)

to facilitate e—voting.
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NOTES:

1. The Ministry of Corporate affairs, Government of India(MCA) has vide its circulars dated December 28,2022; May 5, 2022;
December 14,2021; January 13, 2021; May 5, 2020;April 13,2020; and April 8,2020 (collectively referred to as “MCA Circular”)
permitted the holding of the Annual General Meeting through Video Conferencing facility/ other Audio visual means
(“VC/OAVM”), on or before September 30, 2024, without the physical presence of the members at a common venue.

2. Further, Securities and Exchange Board of India (“SEBI”) vide its circulars dated January 5, 2024; May 13, 2022; January 15,
2021 and May 12, 2020 and other applicable circulars issued in this regard have provided relaxations from compliance with
certain provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations).

3. Pursuant to the Circular No. 14/2020 dated 08 April, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. Hence Proxy Form and Attendance Slip are not
annexed to this Notice.

4. However, the Body Corporates are entitled to appoint authorized representatives to attend the AGM through VC/OAVM and
participate thereat and cast their votes through e-voting. The Members can join the AGM in the VC/OAVM mode 15 minutes
before and after the scheduled time of the commencement of the Meeting by following the procedure mentioned in the Notice.
 
5. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the
quorum under Section 103 of the Companies Act, 2013.

6. Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting is not annexed hereto.

7. Details of Directors retiring by rotation / seeking appointment /re-appointment at this Meeting are provided in the “Annexure”
to the Notice.

8. The register of members and share transfer books of the company shall remain closed from Saturday, 07 September, 2024 to
14 September, 2024 (both day inclusive) for the purpose of Annual General Meeting.

9. Members desiring any information on the accounts of the company are requested to write to the company before meeting
date, so as to enable the company to keep the information ready.

10. Members are requested to notify changes in the mailing addresses if any.

11. Members can avail themselves of the facility of nomination in respect of shares held by them in physical form pursuant to
section 72 of the Companies Act, 2013. Members desiring to avail themselves of this facility may send their nominations in the
prescribed Form No. SH 13 duly filled into the Company’s R&T Agents. Members holding shares in electronic form may contact
their respective Depository Participants for availing this facility.

12. Members are requested to notify immediately any changes of address to the company’s R&T agents or their respective
Depository Participants in case of shares held in electronic form.

13. Members holding shares in physical form are requested to consider converting their holdings to dematerialized form to
eliminate the risk associated with physical shares and for ease in portfolio management. Members can contact the company’s R
& T agents for assistance in this regard.

14. Voting Through Electronic Means: Pursuant to Section 108 of the Companies Act, 2013, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 as amended from time to time, and Regulation 44 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the company is pleased to provide its members with the facility of ‘remote
voting’ (e-voting from a place other than venue of the AGM) to exercise their right to vote at the 41st Annual General Meeting
(AGM). The business may be transacted through e-voting services rendered by Central Depository Services (India) Limited (CDSL)
to facilitate e-voting.
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15.The facility for voting through polling paper shall be made avoi\abye a† the AGM and †he members attending the AGM

who have notcast their vote by remote e-voting shall be able to exercise their right at the AGM. Themembers who have cast

their vote by remote e—voting prior to the AGM may also attend the AGM but shall not be entitled to cast their vote again.

Id. In line with †he Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 15April, 2020, the Notice calling the AGM

has been uploaded on thewebsite of the Company atwww.gsbgroup.co.in. The Notice can also be accessed from the

websites of the Stocl‹ Exchanges i.e. BSE Limited and National Stock Exchange ofIndia Limited at www.bseindia.com

respectively and the AGM Notice is also available on the website of CDSL (agency forproviding the Remote e-Voting

facility).

17. AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read

with MCA Circular No. 14/2020 dated April 08, 2020 andMCA Circular No. 17/2020 dated April 15, 2020 andMCA Circular

No. 20/2020 dated May 05,2020 andMCA Circular No 2/2022 dated May 05,2022.

18.The instructions for members forremote e—voting are as under:

(i) The voting period begins on Wednesday, 11 September, 2024 at09.00 a.m. ISTand ends on Friday, 13 September, 2024 at

05.00 p.m. IST. During this period shareholders of †he Company, holding shares either in physical form or in dematerialized

form, as on the cut-off date Friday, 0d September, 2024 may cast their vote electronically. e—voting module shall be

disabled by CDSL forvoting thereafter.

(ii) Members holding shares in physical or in demo† form as on Friday, 06 September, 2024 shall only be eligible for e—voting.

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION 102OF THE COMPANIES ACT,

2015 (“THE ACT”)

Item No.1

Board proposes that M/S. SUVARNA& KATDARE CHARTERED ACCOUNTANTS (FIRM REGISTRATION NO.:125080W) be Re—

appointed as the Statutory Auditors of the Company tohold office from the conclusion of the 41st AGM †iII the conclusion of

the 46th AGM ofthe Company.

After evaluating and considering various factors such as industry experience, competency of†heaudi† †eam, efficiency in

conduct of audit, independence, etc., the Board of Directors of the Company (’Board’) has, based on therecommendation of

theAudit Committee, proposed the reappointment of M/S. SUVARNA& KATDARE, as the Statutory Auditors of the Company,

forthefirst consecutive term of five years from the conclusion of 41st AGM till the conclusion of 46th AGM of the Company

tobe held in the year 2029, ata remuneration as may be mutually agreed between theBoard and †he Statutory Auditors.

Accordingly, Ordinary Resolution is submitted to the meeting forthe consideration and approveI of members.

None oftheDirectors, Key Managerial Persons or their relatives, in any way, concerned or interested in the said resolution.

15. The facility for voting through polling paper shall be made available at the AGM and the members attending the AGM
who have not cast their vote by remote e-voting shall be able to exercise their right at the AGM. The members who have cast
their vote by remote e-voting prior to the AGM may also attend the AGM but shall not be entitled to cast their vote again.
 
16. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 13 April, 2020, the Notice calling the AGM
has been uploaded on the website of the Company at www.gsbgroup.co.in. The Notice can also be accessed from the
websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com
respectively and the AGM Notice is also available on the website of CDSL (agency for providing the Remote e-Voting
facility).
 
17. AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read
with MCA Circular No. 14/2020 dated April 08, 2020 and MCA Circular No. 17/2020 dated April 13, 2020 and MCA Circular
No. 20/2020 dated May 05, 2020 and MCA Circular No 2/2022 dated May 05, 2022.
 
18. The instructions for members for remote e-voting are as under:
(i) The voting period begins on Wednesday, 11 September, 2024 at 09.00 a.m. IST and ends on Friday, 13 September, 2024 at
05.00 p.m. IST. During this period shareholders of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date Friday, 06 September, 2024 may cast their vote electronically. e-voting module shall be
disabled by CDSL for voting thereafter.
 
(ii) Members holding shares in physical or in demat form as on Friday, 06 September, 2024 shall only be eligible for e-voting.
EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION 102 OF THE COMPANIES ACT,
2013 (“THE ACT”)

 
Item No.1

Board proposes that M/S. SUVARNA & KATDARE CHARTERED ACCOUNTANTS (FIRM REGISTRATION NO.:125080W) be Re-
appointed as the Statutory Auditors of the Company to hold office from the conclusion of the 41st AGM till the conclusion of
the 46th AGM of the Company.
 
After evaluating and considering various factors such as industry experience, competency of the audit team, efficiency in
conduct of audit, independence, etc., the Board of Directors of the Company (‘Board’) has, based on the recommendation of
the Audit Committee, proposed the reappointment of M/S. SUVARNA & KATDARE, as the Statutory Auditors of the Company,
for the first consecutive term of five years from the conclusion of 41st AGM till the conclusion of 46th AGM of the Company
to be held in the year 2029, at a remuneration as may be mutually agreed between the Board and the Statutory Auditors.
 
Accordingly, Ordinary Resolution is submitted to the meeting for the consideration and approval of members.
None of the Directors, Key Managerial Persons or their relatives, in any way, concerned or interested in the said resolution.
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Vote electronically using CDSL e-Voting system:

Step 1: Access toCDSL e—Voting system:

A) Login method fore-Voting and joining virtual meeting forIndividual shareholders holding securities in demat mode:

In terms of SEBI circular dated December 9,2020 on e—Voting facility provided by Listed Companies, Individual shareholders

holding securities in demat mode areallowed to vote through their demat account maintained with Depositories and

Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order

to access

e-Voting facility.

Login method forIndividual shareholders holding securities in demat mode is given below:

Type of shareholders

Individual Shareholders

holding securities in demat

mode with NSDL

Login Method

1. If you are already registered for NSDL IDeAS facility, please visit the e—Services

website of NSDL. Open web browser by typing the following URL:

https://eservices.nsdl.com/ either on a PersonaI Computer orona mobile. Once

thehome page ofe-Services is launched, click on the “Beneficial Owner” icon

under “Login” which is available under “IDeAS” section.A new screen will open.

You will have †o enter your User ID and Password. After successful authentication,

you will be able to see e-Voting services. Clicl‹ on “Access to e-Voting” under e-

Voting services and you will be able to see e-Voting page. Click on options

available against company name ore-Voting service provider -NSDL andyou

will be re—directed to NSDL e—Voting website forcasting your vote during †he

remote e—Voting period or joining virtual meeting& voting during the meeting.

2. If the user is not registered for IDeAS e-Services, option to regis†er is available

at https://eservices.nsdI.com. Select “Register Online forlDeAS” Portal or click

at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

5.Visit the e-Voting website of NSDL. Open web browser by typing the following

URL: h†tps://www.evoking.nsdI.com/ either ona PersonaI Computer orona

mobile. Once thehome page ofe-Voting system is launched, clicl‹ on the icon

“Login” which is available under ‘Shareholder/Member’ section.A new screen will

open. You will have to enter your User ID (i.e. your sixteen digit demat account

number held with NSDL), Password/OTP anda Verification Code asshown on the

screen. After successful authentication, you will be redirected to NSDL Depository

site wherein you can see e-Voting page. Clicl‹ on options available ago inst

company name ore-Voting service provider -NSDL andyouwill be redirected to

e—Vo†ing website of NSDL forcas†ing your vote during the remo†e e—Voting period

or joining virtual meeting& voting during the meeting.

  Type of shareholders
  

   Login Method
  

Individual Shareholders
holding securities in demat
mode with NSDL
  

1. If you are already registered for NSDL IDeAS facility, please visit the e-Services
website of NSDL. Open web browser by typing the following URL:
https://eservices.nsdl.com/ either on a Personal Computer or on a mobile. Once
the home page of e-Services is launched, click on the “Beneficial Owner” icon
under “Login” which is available under “IDeAS” section. A new screen will open.
You will have to enter your User ID and Password. After successful authentication,
you will be able to see e-Voting services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on options
available against company name or e-Voting service provider - NSDL and you
will be re-directed to NSDL e-Voting website for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

2. If the user is not registered for IDeAS e-Services, option to register is available
at https://eservices.nsdl.com. Select “Register Online for IDeAS” Portal or click
at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 
 
3. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile. Once the home page of e-Voting system is launched, click on the icon
“Login” which is available under ‘Shareholder/Member’ section. A new screen will
open. You will have to enter your User ID (i.e. your sixteen digit demat account
number held with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL Depository
site wherein you can see e-Voting page. Click on options available against
company name or e-Voting service provider - NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. 

Vote electronically using CDSL e-Voting system:
 
Step 1: Access to CDSL e-Voting system:
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode:
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order
to access 
e-Voting facility.
Login method for Individual shareholders holding securities in demat mode is given below:
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Type of shareholders

Individual Shareholders

holding securities in demat

mode with CDSL

Individual Shareholders

(holding securities in demat

mode) login through their

depository participants

Login Method

1.Existing users who have opted forEasi/ Easiest, they can login through their user

id and password. Option will be made available to reach e-Voting page without

any fur†her authentication. The URL for users to login †o Easi/ Easiest are

https://web.cdslindia.com/myeasi/home/login orwww.cdslindia.com and click

on New System Myeasi.

2. After successful login of Easi/Easiest the user will be also able to see theE

Voting Menu. The Menu will have links of e-Voting service provider i.e. NSDL.

Click on NSDL tocast your vote.

3. If the user is not registered for Easi/Easiest, option to register is available at

https://web.cdsIindia.com/myeasi/Registration/EasiRegistration

Alternatively, the user can directly access e—Vo†ing page byproviding demat

Account Number and PAN No.froma IinL in www.cdsIindia.com home page. The

system will authenticate the user by sending OTP on registered Mobile& Email as

recorded in the demat Account. After successful authentication, user will be

provided links for the respec†ive ESP i.e. NSDL where thee—Voting is in progress.

You can also login using the login credentials of your demat account through your

Depository Participant registered with NSDL/CDSL fore-Voting facility. Once

login, you will be able to see e-Voting option. Once youclick on e—Voting option,

you will be redirected to NSDL/CDSL Depository site af†er successful

authentication, wherein you can see e-Voting feature. Clicl‹ on options available

against company name ore-Voting service provider-NSDL and you will be

redirected to e-Voting website of NSDL forcasting your vote during the remote e—

Vo†ing period or joining virtual meeting& voting during the meeting.
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  Type of shareholders
  

   Login Method
  

Individual Shareholders
holding securities in demat
mode with CDSL

1.Existing users who have opted for Easi / Easiest, they can login through their user
id and password. Option will be made available to reach e-Voting page without
any further authentication. The URL for users to login to Easi / Easiest are
https://web.cdslindia.com/myeasi/home/login or www.cdslindia.com and click
on New System Myeasi.

2. After successful login of Easi/Easiest the user will be also able to see the E
Voting Menu. The Menu will have links of e-Voting service provider i.e. NSDL.
Click on NSDL to cast your vote.

3. If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
Alternatively, the user can directly access e-Voting page by providing demat
Account Number and PAN No. from a link in www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered Mobile & Email as
recorded in the demat Account. After successful authentication, user will be
provided links for the respective ESP i.e. NSDL where the e-Voting is in progress.

Individual Shareholders
(holding securities in demat
mode) login through their
depository participants

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility. Once
login, you will be able to see e-Voting option. Once you click on e-Voting option,
you will be redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e-Voting feature. Click on options available
against company name or e-Voting service provider-NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.
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Members who areunable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available

at abovementioned website.

Helpdesk forIndividual Shareholders holding securities in demat mode foranytechnical issues related to login through

Depository i.e. NSDL and CDSL.

Login Type

Individual Shareholders holding securities in demat

mode with NSDL

Individual Shareholders holding securities in demat

mode with CDSL

Helpdesl‹ Details

Members facing any technical issue in login can contact

NSDL helpdesk by sendinga request at infor nsd I.co. in

or call at toll free no.: 1800 1020 990

Member facing any technical issue in log in can contact

NSDL helpdesk by calling a\ toll free no.: 1800 200 5553

B)Login Method forshareholders other than Individual shareholders holding securities in demat mode andshareholders holding

securities in physical mode.

How to Log-in to CDSL e-Voting website?

1. Visit the e—Voting website of CDSL. Open web browser by typing the following URL: https://www.evotingindia.com/either

ona Personal Computer orona mobile.

2. Once thehome page ofe-Voting system is launched, clicl‹ on the icon “Login” which is available under

’Shareholder/Member’ section.

5.A new screen will open. You will have to en†er your User ID,your Password/OTP anda Verification Code asshown on the

screen.

Once youlog—in to CDSL eservices after using your log-in credentials, cIicl‹ on e-Voting and you can proceed to Step2 i.e.,

Cast your vote electronically.
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Login Type Helpdesk Details

Individual Shareholders holding securities in demat
mode with NSDL
  

Members facing any technical issue in login can contact
NSDL helpdesk by sending a request at  info@nsdl.co.in
or call at toll free no.: 1800 1020 990
  

Individual Shareholders holding securities in demat
mode with CDSL
  

Member facing any technical issue in login can contact
NSDL helpdesk by calling at toll free no.: 1800 200 5533
  

Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available
at abovementioned website.
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

B) Login Method for shareholders other than Individual shareholders holding securities in demat mode and shareholders holding
securities in physical mode.

How to Log-in to CDSL e-Voting website?

1. Visit the e-Voting website of CDSL. Open web browser by typing the following URL:  https://www.evotingindia.com/either
on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the
screen. 

Once you log-in to CDSL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e.,
Cast your vote electronically.
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4. Your User ID details are given below:

Manner ofholding shores i.e. Demat (NSDL orCDSL) or

Physical

a) For Members who hold shares indemat accoun† with

NSDL.

b) ForMembers who hold shores indemat account with

CDSL.

c)ForMembers holding shares inPhysical

Form.

Your User ID is:

8 Character DP IDfollowed by8 Digit Client ID

For example if your DP ID is IN500*** and

Client ID is 12****** then your user ID is

IN500***12******.

1dDigit Beneficiary ID

For example if your Beneficiary ID is

12************** then your user ID is

g•••••••«+++«

EVEN Number followed by Folio Number registered

with the company

Forexample if folio number is 001*** and

EVEN is 101456 then user ID is 101456001***

5. Password details for shareholders other than Individual shareholders areg iven below:

a) If you are already registered for e—Voting, then you can user your existing password †o logina nd cast your vote.

b) If you are using NSDL e-Voting system forthe first time, you will need to retrieve the ‘initial password’ which was

communicated toyou. Once youretrieve your ‘initial password’, you need †oenter the ‘initial password’ and the system will

force you to change your password.

c) How to retrieve your ’initial password’?

(i)If your email ID is registered inyour demat account orwi†h the company, your ‘initial password’ is communicated toyou on

your email ID.Trace the email sent to you from NSDL from your mailbox. Open theemail and open theattachment i.e.a .pdf

file. Open the.pdf file. The password to open the.pdf file is your8 digit client ID for NSDL account, last8 digits of client ID

for CDSL account orfolio number forshares held inphysical form. The .pdf file contains your ‘User ID’and your ‘initiaI

password’.

(ii)If your email ID is not registered, please follow steps mentioned below in process forthose shareholders whose email ids

are not registered
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  Manner of holding shares i.e. Demat (NSDL or CDSL) or
  Physical

  

   Your User ID is:
  

  a) For Members who hold shares in demat account with
      NSDL.
  

  8 Character DP ID followed by 8 Digit Client ID
  For example if your DP ID is IN300*** and
  Client ID is 12****** then your user ID is 
  IN300***12******.
  

  b) For Members who hold shares in demat account with
      CDSL.
  

  16 Digit Beneficiary ID
  For example if your Beneficiary ID is
  12************** then your user ID is    
  12**************
  

  c) For Members holding shares in Physical
      Form.
  

  EVEN Number followed by Folio Number registered
  with the company
  For example if folio number is 001*** and
  EVEN is 101456 then user ID is 101456001***
  

5. Password details for shareholders other than Individual shareholders are given below: 

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the system will
force you to change your password.

c) How to retrieve your ‘initial password’?

(i)If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated to you on
your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf
file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID
for CDSL account or folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial
password’. 

(ii)If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email ids
are not registered 

4. Your User ID details are given below :
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6. If you are unable to retrieve or have not received the“ Initial password” or have forgotten your password:

a) ClicL on “Forgot User Details/Password*”(If you are holding shares inyour demat accoun† with NSDL orCDSL) op†ion

available on www evoking nsdl com.

b)Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can senda request at evotinga nsdl.co.in mentioning

your demat account number/folio number, your PAN, your name andyour registered address etc.

7. After entering your password, ticl‹ on Agree to“Terms and Conditions” by selecting on the checl‹ box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” but†on, Home page ofe—Voting will open.

Cost your vote electronically and join General Meeting

1. How to cast your vote electronically and join General Meeting on 14th September, 2024

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose

voting cycle and General Meeting is in active status.

2. Select “EVEN” ofcompany forwhich you wish to cas† your vote during †he remote e—Vo†ing period and casting your vote

during the General Meeting. For joining virtual meeting, you need †oclicL on “VC/OAVM” link placed under “Join General

Meeting”.

5.Now you are ready fore—Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number ofsharesforwhich you

wish to cast your vote and cIicl‹ on “Submit” and also “Confirm” when prompted.

5.Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can also tal‹e the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.Once youconfirm your vote on the resolution, you will not be allowed to modify your vo†e.

General Instructions/ information formembers forvoting on the Resolutions;

1) Members who hove cast their vote by remote-voting may also attend the Meeting, but shall not entitled to vote again at the

AGM.

2)Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format)

of the relevant Board Resolution/ Authority letter etc. wi†h attested specimen signature of the duly authorized signatory(ies)

who are authorized to vote, to the Scrutinizer by e-mail at infoogsbgroup.co.in

5) The voting rights of shareholder shall be in proportion to their share of the paid-up equity share capitaI of the Company as

onthecut- off date.A person whose name usrecorded in the Register of Members orin the Register of Beneficial Owners

maintained by †he Depositories as on the cu†—off da†e only shall be entitled to ahai\ the facility of remotee voting or voting at

the AGM.

4)In terms of SEBI circular doted December 9,2020 on e-Voting facility provided by Listed Companies, Individual

shareholders holding securities in demat mode areallowed to vote through their demat account maintained with Depositories

and Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demo†

account inorder to access e—Voting facility.

5) M/s Ashita Kaul and Associate (Membership No. 6988/COP: 6529), Practicing Company Secretary has been appointed by

the Board of Directors of the Company astheScrutinizer to scrutinize the remote e-voting process as well as voting through

poll at the meeting, ina fair and transparent manner.

6)The results shall be declared not later that forty- eight hours from conclusion of the meeting. The results declared along

with the Scrutinizer's Report will be placed on the website of the company atwww.gsbgroup.co.in and the website of CDSL

immediately after the result is declared by the Chairman and will simultaneously be forwarded to BSE Limited, where Equity

Shares of the Company arelisted.
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6. If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:
a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) option
available on www.evoting.nsdl.com.
b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in mentioning
your demat account number/folio number, your PAN, your name and your registered address etc. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.
9. After you click on the “Login” button, Home page of e-Voting will open.

Cast your vote electronically and join General Meeting
 

1. How to cast your vote electronically and join General Meeting on 14th September, 2024
After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose
voting cycle and General Meeting is in active status.
2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your vote
during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join General
Meeting”.
3. Now you are ready for e-Voting as the Voting page opens.
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.
5. Upon confirmation, the message “Vote cast successfully” will be displayed. 
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
 

General Instructions/ information for members for voting on the Resolutions;

1) Members who have cast their vote by remote-voting may also attend the Meeting, but shall not entitled to vote again at the
AGM.
2) Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format)
of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies)
who are authorized to vote, to the Scrutinizer by e-mail at info@gsbgroup.co.in
3) The voting rights of shareholder shall be in proportion to their share of the paid-up equity share capital of the Company as
on the cut- off date. A person whose name us recorded in the Register of Members or in the Register of Beneficial Owners
maintained by the Depositories as on the cut-off date only shall be entitled to avail the facility of remote e  voting or voting at
the AGM.
4) In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with Depositories
and Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.
5) M/s Ashita Kaul and Associate (Membership No. 6988/COP: 6529), Practicing Company Secretary has been appointed by
the Board of Directors of the Company as the Scrutinizer to scrutinize the remote e-voting process as well as voting through
poll at the meeting, in a fair and transparent manner.
6) The results shall be declared not later that forty- eight hours from conclusion of the meeting. The results declared along
with the Scrutinizer's Report will be placed on the website of the company at www.gsbgroup.co.in and the website of CDSL
immediately after the result is declared by the Chairman and will simultaneously be forwarded to BSE Limited, where Equity
Shares of the Company are listed.
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Process forthose shareholders whose email idsore not registered with the depositories forprocuring user id

and password and registration of e mail idsfore-voting for the resolutions set out inthis notice:

Incase shares are held inphysical mode please provide Folio No., Name ofshareholder, scanned copy oftheshare

certificate (front and bacl‹), PAN (self-attested scanned copy ofPAN card), AADHAR (self-attested scanned copy of

Aadhar Card) by email to rnt.heIpdesko linkintime.co.in.

In case shares are held indemat mode, please provide DPID—CLID (16—digit DPID+ CLID or 1d-digit beneficiary ID), Name,

client master or copy ofConsolidated Account statement, PAN (self-attested scanned copy ofPAN card), AADHAR (self-

attested scanned copy ofAadhar Card) to rnt.heIpdesko linkintime.co.in.. If you are an Individual shareholder holding

securities in demat mode, youa rerequested to refer to the login method explained at step1 (A) i.e. Login method fore—

Voting and joining virtual meeting forIndividual shareholders holding securities in demat mode

Alternatively shareholder/members may senda request to rnt.heIpdesko Iinkintime.co.in. for procuring user id and

password fore—voting by providing above mentioned documents.

Members may also note that the Notice of the Annual General Meeting and the Annual Report forfinanciaI year 2024—

24 will also available on †he Company's website www.gsbgroup.co.in fortheir download.

Forand on behalf of the Board

For GSB FINANCE LTD

Date: 22nd August, 2024

Place: Mumbai

Bool‹ Post

If undelivered please re†urn to:

78/80, AliChambers,

Tamarind Lane, Fort,

Mumbai -400 001. INDIA.

Tel.: 022 2265 7084/ 7185/ 4587/ 4588

GSB FINANCE LTD.

E-mail: infoogsbgroup.co.in
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Process for those shareholders whose email ids are not registered with the depositories for procuring user id
and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

 
In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by email to rnt.helpdesk@linkintime.co.in.
 
In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) to rnt.helpdesk@linkintime.co.in.. If you are an Individual shareholder holding
securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-
Voting and joining virtual meeting for Individual shareholders holding securities in demat mode
 
Alternatively shareholder/members may send a request to rnt.helpdesk@linkintime.co.in. for procuring user id and
password for e-voting by providing above mentioned documents.
 
 
Members may also note that the Notice of the Annual General Meeting and the Annual Report for financial year 2024-
24 will also available on the Company's website www.gsbgroup.co.in for their download. 
 
For and on behalf of the Board
For GSB FINANCE LTD
 
 

Date: 22nd August, 2024
Place: Mumbai
 
 

RAMAKANT BIYANI
Managing Director
DIN No: 00523178

Book Post
 

If undelivered please return to:
78/80, Ali Chambers,
Tamarind Lane, Fort,

Mumbai - 400 001. INDIA.
Tel.: 022 2265 7084 / 7185 / 4387 / 4388

GSB FINANCE LTD.
E-mail: info@gsbgroup.co.in 
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To,

The Members,

DIRECTOR'S REPORT

Your Director have pleasure inpresenting their 41st Annual Report on the business and operation of the company and the

accounts forthe financial year Ended 51st March 2024.

1. Financial summory orhighlights/Performonce ofthe Company (Stondolone)

The Board's Report shall be prepared based on thestand-alone financial statements of the company.

Particulars

Gross Income

Finance Charges

Provision for Depreciation

Net Profit Before Tax

Tax Expense

Net Profit After Tax

Transfer to Statutory Reserve Fund

Surplus carried to Balance Sheet

2.Reserve& Surplus:

2324

3,67,2410

29,41,541

15,881

1,60,15,8d7

54,41,997

1,25,75,870

(31,45,467)

94,50,405

22-23

3,25,50,980

4ó,21,925

19,164

d,77,129

(d1,231)

7,38,3ó0

(1,84,590)

5,55,750

Out of the total profit of Rs 1,25,73,870 /- for the fiscal year, NIL amounts are proposed to be transferred to the General

Reserve.

3. Operotions& State of Affoirs of the Company:

During the year, the Company hadnotventured into any new business and had not carried out any business activities. New

business avenues are still under considera†ion.

4. Change inthenoture of business, if any :

There is no change inthenature of business.
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Particulars 23-24 22-23

Gross Income 3,67,24,110 3,25,30,980

Finance Charges 29,41,341 46,21,923

Provision for Depreciation 15,881 19,164

Net Profit Before Tax 1,60,15,867 6,77,129

Tax Expense 34,41,997 (61,231)

Net Profit After Tax 1,25,73,870 7,38,360

Transfer to Statutory Reserve Fund (31,43,467) (1,84,590)

Surplus carried to Balance Sheet 94,30,403 5,53,730

DIRECTOR’S REPORT
To,
The Members,
 
Your Director have pleasure in presenting their 41st Annual Report on the business and operation of the company and the
accounts for the financial year Ended 31st March 2024.
 
1. Financial summary or highlights/Performance of the Company (Standalone)

The Board’s Report shall be prepared based on the stand-alone financial statements of the company.
 

2. Reserve & Surplus :

Out of the total profit of Rs 1,25,73,870 /- for the fiscal year, NIL amounts are proposed to be transferred to the General
Reserve.

3. Operations & State of Affairs of the Company :
 
During the year, the Company had not ventured into any new business and had not carried out any business activities. New
business avenues are still under consideration.
                          
                     
4. Change in the nature of business, if any :

There is no change in the nature of business.
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5. Shore Capitol:

During the Financial Year, the Company hadnotissued any Equity shares with Differential rights, any Sweat equity Sha res

and any Employee stocl‹ Option.

5. Details of new subsidiaries, associates and joint ventures:

During the Financial Year, no Company became orceased to be theSubsidiary, Joint Venture orAssociate Company.

7.Directors and Key Managerial Personnel

The constitution of board and key managerial personnel during the year is as follows:

No Nome

1 Ramal‹ant Sagarmal Biyani

2 Suyash Romal‹ant Biyani

5 Suyash Ramal‹ant Biyani

4 Renu Choudhary

5 Usho Yogesh Patel

d Girdhari Sagarmal Biyani

8. Directors:

Designation

Ma naging Director

Non - Executive Director

CFO

Company Secretary

Independent Director

CFO (KMP)

A) Changes inDirectors and Key Managerial Persons:

Dote ofAppointment Dote ofCessation

11/12/2001

50/05/2016

21/07/25

11/08/2020

01/04/2017

50/05/2014 12/07/23

Mr. Girdhari Sagarmal Biyani (DIN: 00525152) has resigned from †he pos† of Chief Financial officer (CFO) ofGSB Finance

Limited with effect from 12th July, 2025.

Mr. Suyash RamaLont Biyani was appointed as the Chief Financial Officer (CFO) oftheCompany with effect from 21st

July, 2025.

B)Declaration by on Independent Director(s) and reelection, if any :

The board of Directors of the Company hereby confirms †hat they have received the Declaration of the fulfilling the

criteria of Independent Director specified in sub section (d)of section 149 of the Companies Act, 2015 from Ms. Usha

Patel.
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No Name Designation Date of Appointment Date of Cessation

1 Ramakant Sagarmal Biyani Managing Director 11/12/2001

2 Suyash Ramakant Biyani Non - Executive Director 30/05/2016

3 Suyash Ramakant Biyani CFO 21/07/23

4 Renu Choudhary Company Secretary 11/08/2020

5 Usha Yogesh Patel Independent Director 01/04/2017

6 Girdhari Sagarmal Biyani CFO (KMP) 30/05/2014 12/07/23

5. Share Capital : 
 
During the Financial Year, the Company had not issued any Equity shares with Differential rights, any Sweat equity Shares
and any Employee stock Option.
 

6. Details of new subsidiaries, associates and joint ventures :
 
During the Financial Year, no Company became or ceased to be the Subsidiary, Joint Venture or Associate Company.
 

7. Directors and Key Managerial Personnel
 
The constitution of board and key managerial personnel during the year is as follows:

8. Directors : 
 
A) Changes in Directors and Key Managerial Persons: 
 
Mr. Girdhari Sagarmal Biyani (DIN: 00523132) has resigned from the post of Chief Financial officer (CFO) of GSB Finance
Limited with effect from 12th July, 2023. 
 
Mr. Suyash Ramakant Biyani was appointed as the Chief Financial Officer (CFO) of the Company with effect from 21st
July, 2023.
 
 
B) Declaration by an Independent Director(s) and reelection, if any :
 
The board of Directors of the Company hereby confirms that they have received the Declaration of the fulfilling the
criteria of Independent Director specified in sub section (6) of section 149 of the Companies Act, 2013 from Ms. Usha
Patel.
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C) Details of Managerial Remuneration required to be Disclosed inBoard Report as per Rule 5(1) of the Companies

(Appointment and Remuneration ofManagerial Personnel) Rules, 2014:

Nome

Romal‹ont Sagarmol Biyani

Suyash Ramakant Biyani

Amount

6,25,000

6,25,000

D) Policy on director's appointment and remuneration:

Pursuant to Section 178(5) of the Companies Act, 2015, the nomination and remuneration policy of the Company which

lays down thecriteria for determining qualifications, competencies, positive attributes and independence for

appointment of Directors and policies of the Company relating to remuneration of Directors, KMP and other employees is

available on the Company's website at www.gsbgroup.co.in

9.Meetings:

Board Meetings

During the Financial Year 2024-24, theCompany held7 board meetings of the Board of Directors as per Section 175 of

Companies Act, 2015 which is summarized below. The provisions of Companies Act, 2015 were adheredtowhile

considering the time gap between two meetings.

No of Meeting

1

4

5

7

Dote ofMeeting

22/05/23

12/07/25

21/07/25

14/08/25

24/08/25

14/11/25

14/2/24
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Name Amount

Ramakant Sagarmal Biyani 6,25,000

Suyash Ramakant Biyani 6,25,000

No of Meeting Date of Meeting

1 22/05/23

2 12/07/23

3 21/07/23

4 14/08/23

5 24/08/23

6 14/11/23

7 14/2/24

C) Details of Managerial Remuneration required to be Disclosed in Board Report as per Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014: 

D) Policy on director’s appointment and remuneration :

Pursuant to Section 178(3) of the Companies Act, 2013, the nomination and remuneration policy of the Company which
lays down the criteria for determining qualifications, competencies, positive attributes and independence for
appointment of Directors and policies of the Company relating to remuneration of Directors, KMP and other employees is
available on the Company’s website at www.gsbgroup.co.in

9. Meetings :

 Board Meetings

During the Financial Year 2024-24, the Company held 7 board meetings of the Board of Directors as per Section 173 of
Companies Act, 2013 which is summarized below. The provisions of Companies Act, 2013 were adhered to while
considering the time gap between two meetings.
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Annual General Meeting:

The41st Annual General Meeting ofthe company shall be held on Saturday, 14th September, 2024 at02:50 p.m. at the

registered office of the company.

Extra Ordinary General Meeting:

As per Section 100 of Companies Act, 2015, Company hadnotheld any Extra Ordinary General Meeting forthe financial

year 2024—24.

10.Deposit:

The Company hasneither accepted norrenewed any deposits during †he year under review.

11. Statutory Auditors:

The Company haddecided to re-appoint M/S Suvarna& Katdare [Firm Registration No.: 125080W] as theStatutory

Auditor of the company from the conclusion of the 41st Annual General Meeting till the financial year ended 51st Ma rch,

2029.

12.Auditors' Report

The Auditors' Report does notcontain any qualification. Notes †o Accounts and Auditors remarks in †heir report are self—

explanatory and do not call for any further comments.

13.Secretarial Audit and Secretarial Audit Report:

Pursuant to provisions of section 204 of the Companies Act, 2015 and The Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014, the company hasappointed M/s. JK and Associates.,a firm of Company Secretaries in

Practice to undertake the Secretarial Audit of the Company forthefinancial year 2024—24. The Secretarial Audit Report is

part of the Annual Report.

14.EXTRACT OF ANNUAL RETURN:

gsb rou o in

15. RiskManagement Policy:

The Company hasdeveloped and implementeda risl‹ management policy which identifies major risl‹s which may threaten

the existence of the Company. Thesame hasalso been adopted by your Board and is also subject to its review from time

to time. Risl‹ mitigation process and measures have been also formulated and clearly spelled ou† in the said policy
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Annual General Meeting :
 
The 41st Annual General Meeting of the company shall be held on Saturday, 14th September, 2024 at 02:30 p.m. at the
registered office of the company.
 

Extra Ordinary General Meeting :
 
As per Section 100 of Companies Act, 2013, Company had not held any Extra Ordinary General Meeting for the financial
year 2024-24.

10. Deposit :
 
The Company has neither accepted nor renewed any deposits during the year under review.

11. Statutory Auditors : 

The Company had decided to re- appoint M/S Suvarna & Katdare [Firm Registration No.: 125080W] as the Statutory
Auditor of the company from the conclusion of the 41st Annual General Meeting till the financial year ended 31st March,
2029.

12. Auditors’ Report
                   
The Auditors’ Report does not contain any qualification. Notes to Accounts and Auditors remarks in their report are self-
explanatory and do not call for any further comments.

13. Secretarial Audit and Secretarial Audit Report :

Pursuant to provisions of section 204 of the Companies Act, 2013 and The Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the company has appointed M/s. JK and Associates., a firm of Company Secretaries in
Practice to undertake the Secretarial Audit of the Company for the financial year 2024-24. The Secretarial Audit Report is
part of the Annual Report. 

14. EXTRACT OF ANNUAL RETURN :
 
www.gsbgroup.co.in

15. Risk Management Policy :
 
The Company has developed and implemented a risk management policy which identifies major risks which may threaten
the existence of the Company. The same has also been adopted by your Board and is also subject to its review from time
to time. Risk mitigation process and measures have been also formulated and clearly spelled out in the said policy
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Id.Formal Annual Evaluation:

The Company hasdeviseda Policy for Performance Evaluation of Independent Directors, Board, Committees and other

individual Directors which include criteria for performance evaluation of the non—executive directors and executive

directors.

On the basis of the Policy for performance evaluation of Independent Directors, Boa rd, Committees and other individual

Directors,a process of evaluation was followed by the Board forits own performance and tha† of its Committees and

individual Directors.

Ata separate meeting of independent Director, performance of non-independent directors, performance ofthe Board asa

whole and performance of the Chairman was evaluated, taking in†o account †he views of executive directors and non—

executive directors.

17. Particulars Of Loans, Guarantees Or Investments Under Section 18d:

The Company hasnotmade anyLoans and Investments and Guarantees in relation to section 186 of the Companies Act,

2013 during the fiscal year.

18. Particulars Of Contracts Or Arrangements with Related Parties:

The company hasnotentered in to any related party transactions during the year as specified under section 188 of the

companies Act 2015. Therefore no AOC-2 is attached.

19.Disclosure Under The Sexual Harassment Of WomenAtWorkplace (Prevention, Prohibition And Redressol) Act,

2013

The company hasinplacea policy for prevention of sexual harassment in accordance wi†h the requirements of the Sexual

Harassment ofwomen atworkplace (Prevention, Prohibition& Redressal) Act, 2015. InfernoI Complaints Committee has

been setup to redress complaints received regarding sexual harassment. Allemployees (permanent, contractual,

temporary, trainees) are covered under this policy. The Company didnotreceive any complain during the year 2024-24.

20.Conservation Of Energy, Technology Absorption And Foregin Exchange Earning And Outgo:

A)Conservation of Energy :Nil

B)Technology Absorption :NiI

C)Foreign exchange earnings and ou†go: During †he year, †he kota\ foreign exchange used was Rs.Nil and the †otaI foreign

exchange earned was Rs.Nil

21. Details of policy developed and implemented by fhecompany onifscorporate social responsibility initiatives:

The provisions Corporate Social Responsibility is not applicable to the company.

22.Internal financial control:

Your Company hasInternal Control system to ensure an effective internal control environment that provides assurance on

the efficiency of conducting business, including adherence totheCompany's policies, the safe guarding of its assets, the

prevention and detection of frauds and errors, the accuracy and completeness of Accounting records and the timely

preparation of reliable financia\ disclosures.

23. Esfoblishmenf of vigil mechanism:

The Company hasa Vigil Mechanism todeal with the ins†ances of fraud and mismanagement, if any. The Vigil Mechanism

Policy had been recommended bytheAudit Committee and thereafter approved and adopted by theBoard of Directors of

the Company. Thevigil mechanism is available on the Company's website at www.gsbgroup.co.in

17

16. Formal Annual Evaluation :
 
The Company has devised a Policy for Performance Evaluation of Independent Directors, Board, Committees and other
individual Directors which include criteria for performance evaluation of the non–executive directors and executive
directors.
 
On the basis of the Policy for performance evaluation of Independent Directors, Board, Committees and other individual
Directors, a process of evaluation was followed by the Board for its own performance and that of its Committees and
individual Directors.
At a separate meeting of independent Director, performance of non-independent directors, performance of the Board as a
whole and performance of the Chairman was evaluated, taking into account the views of executive directors and non-
executive directors.
 
17. Particulars Of Loans, Guarantees Or Investments Under Section 186 :
 
The Company has not made any Loans and Investments and Guarantees in relation to section 186 of the Companies Act,
2013 during the fiscal year.

18. Particulars Of Contracts Or Arrangements with Related Parties :
 
The company has not entered in to any related party transactions during the year as specified under section 188 of the
companies Act 2013. Therefore no AOC-2 is attached.

19. Disclosure Under The Sexual Harassment Of Women At Workplace (Prevention, Prohibition And Redressal) Act,
2013
 
The company has in place a policy for prevention of sexual harassment in accordance with the requirements of the Sexual
Harassment of women at workplace (Prevention, Prohibition & Redressal) Act, 2013. Internal Complaints Committee has
been set up to redress complaints received regarding sexual harassment. All employees (permanent, contractual,
temporary, trainees) are covered under this policy. The Company did not receive any complain during the year 2024-24.

20. Conservation Of Energy, Technology Absorption And Foregin Exchange Earning And Outgo:
 
A)Conservation of Energy :Nil
B)Technology Absorption :Nil
C)Foreign exchange earnings and outgo: During the year, the total foreign exchange used was Rs. Nil and the total foreign
exchange earned was Rs. Nil

21. Details of policy developed and implemented by the company on its corporate social responsibility initiatives :
 
The provisions Corporate Social Responsibility is not applicable to the company.
 
22. Internal financial control:
 
Your Company has Internal Control system to ensure an effective internal control environment that provides assurance on
the efficiency of conducting business, including adherence to the Company’s policies, the safe guarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of Accounting records and the timely
preparation of reliable financial disclosures.

23. Establishment of vigil mechanism:

The Company has a Vigil Mechanism to deal with the instances of fraud and mismanagement, if any. The Vigil Mechanism
Policy had been recommended by the Audit Committee and thereafter approved and adopted by the Board of Directors of
the Company. The vigil mechanism is available on the Company’s website at www.gsbgroup.co.in
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24. Material changes and commitments, if any, affecting the financial position of the companywhich hove

occurred between theend ofthefinancial year ofthecompany towhich thefinancial statements relate and the

dote ofthereport:

The Company haddone Inter-se transfer of shares between promoters as under -

Dote of

Transaction

11.07.2024

11.07.2024

11.07.2024

11.07.2024

Nome ofperson

(belongs to promoter

group)/ Transferor

GSB Share Custodian

Services Limited

Sushma Biyani

G'rird hCi rile1 Biyani HUF

Girdhari Sagarmal

Biyani

11.07.2024
GSB Capital Marl‹tets

Limited

Nome of

Transferee/

Acquirer

NeelamR Biyani

NeelamR Biyani

Ramadan† Biyani

Ramakan† Biyani

Ramal‹ant Biyani

Number ofShores

proposed tobe

acquired by

consideration

5,75,098

4,5 ,576

7,000

5,50,203

5,70,000

°/» of Share-

holding

6.25

7.25

0.12

7.25

9.50

No other Material changes occurred subsequent to the close of the financial year of the Company towhich the balance

sheet relates and the date ofthe report like settlement of tax liabilities, operation of paten† rights, depression in marl‹et

value of investments, institution of cases by or agains† †he company, sale or purchase of capitaI assets or destruction of

any assets etc.
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  Date of
Transaction 

  

  Name of person
(belongs to promoter
  group)/ Transferor

  

  Name of
Transferee/

Acquirer
  

  Number of Shares
proposed to be

  acquired by
consideration

  

  % of Share-
holding

  

  11.07.2024
  

  GSB Share Custodian
Services Limited

  

  Neelam R Biyani
  

  3,75,098
  

  6.25
  

  11.07.2024
  

  Sushma Biyani
  

  Neelam R  Biyani
  

  4,33,576
  

  7.23
  

  11.07.2024
  

  Girdharilal Biyani HUF
  Ramakant Biyani

  
  7,000

  
  0.12

  

  11.07.2024
  

  Girdhari Sagarmal
Biyani

  

  Ramakant Biyani
  

  3,50,203
  

  7.23
  

  11.07.2024
  

  GSB Capital Marktets
Limited

  

  Ramakant Biyani
  

  5,70,000
  

  9.50
  

24. Material changes and commitments, if any, affecting the financial position of the company which have
occurred between the end of the financial year of the company to which the financial statements relate and the
date of the report:
 
The Company had done Inter-se transfer of shares between promoters as under – 

No other Material changes occurred subsequent to the close of the financial year of the Company to which the balance
sheet relates and the date of the report like settlement of tax liabilities, operation of patent rights, depression in market
value of investments, institution of cases by or against the company, sale or purchase of capital assets or destruction of
any assets etc.
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25. Details of significant and material orders passed by fheregulators or courts or tribunals impacting the

going concern status and company's operations infuture:

During the year no significant and material orders passed by the regulators or courts or tribunals impacting the going

concern status and company's operations infuture.

26. Directors' Responsibility Statement:

The Directors' Responsibility Statement referred to in clause (c)of sub-section (3)of Section 154 of the Companies Act,

2015, shall state that—

(a)In the preparation of the annual accounts, †he applicable accounting standards had been followed along with

proper explanation relating to material departures.

(b)The directors had selected such accounting policies and applied them consistently and made judgments and

estimates that are reasonable and prudent so as †o givea †rue and fair view of†he state of affairs of the company at

theend ofthefinancial year and of the profit and loss of the company forthat period;

(c)The directors had taken proper and sufficient care forthe maintenance ofadequate accounting records in

accordance with the provisions of †his Act for safeguarding †he assets of the company and forpreventing and detecting

fraud and other irregularities.

(d) The directors had prepared the annual accounts ona going concern basis; and

(e) The directors, in the case ofa listed company, had laid down internal financial controls to be followed by the

company and thot such internal financial controls are adequate and were operating effectively.

(f) The directors had devised proper systems to ensure compliance with the provisions ofa II applicable laws and tha†

such systems were adequate and operating effectively.

27. Acknowledgements:

An acknowledgement toall with whose help, co-operation and hard worl‹ the Company is able to achieve the results.

Place: Mumbai

Date: 22th August, 2024
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Forandonbehalf of the Board

FOR GSB FINANCE LIMITED

Ra makant Biyani

Managing Director

DIN— 00525178

25. Details of significant and material orders passed by the regulators or courts or tribunals impacting the
going concern status and company’s operations in future: 
 
During the year no significant and material orders passed by the regulators or courts or tribunals impacting the going
concern status and company’s operations in future.
 

26. Directors’ Responsibility Statement:
 
The Directors’ Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 of the Companies Act,
2013, shall state that—
 
(a) In the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures.
 
(b) The directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at
the end of the financial year and of the profit and loss of the company for that period;
 
(c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing and detecting
fraud and other irregularities.
 
(d) The directors had prepared the annual accounts on a going concern basis; and
 
(e) The directors, in the case of a listed company, had laid down internal financial controls to be followed by the
company and that such internal financial controls are adequate and were operating effectively. 
 
(f) The directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that
such systems were adequate and operating effectively.
 
 
27. Acknowledgements:
An acknowledgement to all with whose help, co-operation and hard work the Company is able to achieve the results.
 

Place: Mumbai 
Date: 22th August, 2024 
 
 

For and on behalf of the Board
FOR GSB FINANCE LIMITED
 
 
 
 Ramakant Biyani
 Managing Director
 DIN- 00523178
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FORMNO.MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2014

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 09 of the Companies (Appointment and

Remuneration Personnel) Rules, 2014]

To

The Members,

GSB FINANCE LIMITED

Regd. Office: 78/80, AliChamber,

Ground Floor, Tomorind Lone,

Mumbai-400025, Maharashtra, India.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to

good corporate practices by M/s GSB FINANCE LIMITED (hereinafter called “the company”). Secretarial Audit was

conducted ina manner that provided me a reasonable basis for evaluating the corporate conducts/ statutory

compliances and expressing my opinion thereon.

Based on my verification of the GSB Finance Limited's bool‹s, papers, minute bool‹s, forms and returns filed and other

records maintained by the company anda \sotheinformation provided by the Company, its officers, agen†s and

authorized representatives during the conduc† of secretarial audit,I hereby report that in our opinion, the company

has, during the audit period covering the financial year ended on 51March, 2024,, (“Audit Period”) the company has

complied with the statutory provisions listed hereunder and also that the Company hasproper Board—processes and

compliance—mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute bool‹s, forms and returns filed and other records maintained by GSB

Finance Limited's (“the Company”) forthefinancial year ended on 51March, 2024 according to the provisions of:-

1. The Companies Act, 2015 (the Act) and the rules made thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (’SCRA’) and the rules made thereunder;

5.The Depositories Act, 199d and the Regulations and Bye—laws framed thereunder;

4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign

Direct Investment, Overseas Direct Investmenta nd External Commercia\ Borrowings;
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2024
 

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 09 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

 

To
The Members,
GSB FINANCE LIMITED
Regd. Office: 78/80, Ali Chamber,
Ground Floor, Tamarind Lane, 
Mumbai-400025, Maharashtra, India.
 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by M/s GSB FINANCE LIMITED (hereinafter called “the company”). Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/ statutory
compliances and expressing my opinion thereon.
 
Based on my verification of the GSB Finance Limited’s books, papers, minute books, forms and returns filed and other
records maintained by the company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, I hereby report that in our opinion, the company
has, during the audit period covering the financial year ended on 31 March, 2024, , (“Audit Period”) the company has
complied with the statutory provisions listed hereunder and also that the Company has proper Board–processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:
 

I have examined the books, papers, minute books, forms and returns filed and other records maintained by GSB
Finance Limited’s (“the Company”) for the financial year ended on 31 March, 2024 according to the provisions of:-
 
1. The Companies Act, 2013 (the Act) and the rules made thereunder;
 
2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
 
3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
 
4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
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5.The following Regulations and Guidelines prescribed under theSecurities and Exchange Board ofIndia

Act, 19P2 (‘SEBI Act’)-:-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c)The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

(Not Applicable to the Company during the Audit Period);

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Reg ulations,

2021; (Not Applicable †o the Company during †he Audi† Period);

(e) The Securities and Exchange Board of India (Issue and Listing of Securitised Debt Instruments and Security

Receipts) Regulations, 2008; (Not Applicable to the Company during the Audit Period);

(I) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1995

regarding the Companies Act and dealing wi†h the client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable to the

Company during the Audit Period); and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable to the

Company during the Audit Period);

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015

5.Other lows specifically applicable to the company:-

Reserve Banl‹ of India Act, 1934 and rules and regulations made there under and any modification, new enactment

from time to time related to Non-Banl‹ing Financial Company.

7.Other lows applicable to the company:

The adequate systems and processes are in place to monitor and ensure compliance with general laws Iil‹e labour

laws, environmental laws etc. to the extent of their applicability to †he Company.

We have also examined compliance with the applicable clauses of followings:

(a) the Secretarial Standards issue by the Institute of Company Secretaries of India;

(b) the Listing Agreements entered into by †he Company with Bombay Stock Exchange along with SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015

During the period under review †he Company hascomplied with the provisions of †he Act, Rules, Regulations,

Guidelines, Standards, etc. mentioned above.

We further report that,

I. Mr. Suyash Ramokant Biyani was appointed as the Chief Financial Officer (CFO) oftheCompany with effect from

21st July, 2025.

2.Mr.Giridhari S. Biyani resigned as the Chief Financial Officer (CFO) of†heCompany with effect from 12th July,

2025.

5. M/s. S.L.Kothori& Co. (Firm Registration No: 145675W) has been appointed as the Internal Auditor of the

Company fortheFinancial Year 2024—24.

4.M/s. Suvarna& Ka†dare (Firm Registration No: 125080W) has been appointed as †he Statutory Auditor of †he

Company tofill the casual vacancy caused due to resignation of M/s. H.P.Jadeja& Associates with effect from 1dth

September, 2024.

5.The Company haddone Inter-se transfer of shares between promoters as under -
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5. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act’)-:-
 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
(Not Applicable to the Company during the Audit Period);
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021; (Not Applicable to the Company during the Audit Period);
(e) The Securities and Exchange Board of India (Issue and Listing of Securitised Debt Instruments and Security
Receipts) Regulations, 2008; (Not Applicable to the Company during the Audit Period);
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with the client;
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable to the
Company during the Audit Period); and 
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable to the
Company during the Audit Period);
(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015 
 

6. Other laws specifically applicable to the company:-
 
Reserve Bank of India Act, 1934 and rules and regulations made there under and any modification, new enactment
from time to time related to Non-Banking Financial Company.
 

7. Other laws applicable to the company:
 
The adequate systems and processes are in place to monitor and ensure compliance with general laws like labour
laws, environmental laws etc. to the extent of their applicability to the Company.
 
We have also examined compliance with the applicable clauses of followings:
(a) the Secretarial Standards issue by the Institute of Company Secretaries of India;
(b) the Listing Agreements entered into by the Company with Bombay Stock Exchange along with SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
 

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

We further report that, 

1. Mr. Suyash Ramakant Biyani was appointed as the Chief Financial Officer (CFO) of the Company with effect from
21st July, 2023.
2. Mr. Giridhari S. Biyani resigned as the Chief Financial Officer (CFO) of the Company with effect from 12th July,
2023.
3.  M/s. S.L.Kothari & Co. (Firm Registration No: 145673W) has been appointed as the Internal Auditor of the
Company for the Financial Year 2024-24.
4. M/s. Suvarna & Katdare (Firm Registration No: 125080W) has been appointed as the Statutory Auditor of the
Company to fill the casual vacancy caused due to resignation of M/s. H.P.Jadeja & Associates with effect from 16th
September, 2024. 
5. The Company had done Inter-se transfer of shares between promoters as under – 
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Name ofperson

Date of (belongs to

Transaction promoter group)/

Transferor

GSB Share

11.07.2024 Custodian

Services Limited

11.07.2024 Sushma Biyani

11.07.2024

11.07.2024

11.07.2024

Girdharilal Biyani

HUF

Girdhari Sagarmal

Biyani

GSB Capital

Marktets

Limited

Name ofTransferee/

Acquirer

Nee\amR Biyani

NeelamR Biyani

Romekon†Biyani

Ramal‹ant Biyani

Romekon†Biyani

Number ofShares

proposed to be

acquired by

consideration

5,75,098

4,55,576

7,000

5,50,205

5,70,000

% of Sha re—

holding

6.25

7.23

0.12

7.25

9.50

Adequate notice is given to a\\ directors to schedule the Board Meetings, agenda and detailed notes on agenda

were sen† at leas† seven days in advance anda sys†em exists for seeking and obtaining further information and

clarifications on the agenda items before the meeting and formeaningful participation at the meeting.

All resolutions passed at Board Meetings& Committee Meetings are carried out with the consent of majority of

directors as recorded in the minutes of the meetings of the Board of Directors or the Committees ofthe Board, as

the case may be.

We further report thot, there ore adequate systems and processes inthe company commensurate with the size and

operations of the company tomonitor and ensure compliances with applicable laws, rules, regulations and

guidelines.

We further report that, during the audit period No Special Resolution were passed.

ForJK& Associates

Company Secretaries

Krishon Kumar (Peer Review No.- 2d59/2O22)

M. No.-31443

C P No.-22281

Dote: 22nd August, 2024

Place: Foridobod

UDIN: AO31443FOO1OO1895

22

  Date of
Transaction 

  

  Name of person
(belongs to

promoter group)/
Transferor

  

  Name of Transferee/
Acquirer

  

  Number of Shares
proposed to be

acquired by
consideration

  

  % of Share-
holding

  

  11.07.2024
  

  GSB Share
Custodian

  Services Limited
  

  Neelam R Biyani
  

  3,75,098
  

  6.25
  

  11.07.2024
  

  Sushma Biyani
  

  Neelam R Biyani
  

  4,33,576
  

  7.23
  

  11.07.2024
  

  Girdharilal Biyani
HUF

  

  Ramakant Biyani
  

  7,000
  

  0.12
  

  11.07.2024
  

  Girdhari Sagarmal
Biyani

  

  Ramakant Biyani
  

  3,50,203
  

  7.23
  

  11.07.2024
  

  GSB Capital
Marktets
  Limited

  

  Ramakant Biyani
  

  5,70,000
  

  9.50
  

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
All resolutions passed at Board Meetings & Committee Meetings are carried out with the consent of majority of
directors as recorded in the minutes of the meetings of the Board of Directors or the Committees of the Board, as
the case may be.
 
We further report that, there are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliances with applicable laws, rules, regulations and
guidelines.
 
We further report that, during the audit period No Special Resolution were passed.
 
For JK & Associates
Company Secretaries
 
Krishan Kumar (Peer Review No.- 2659/2022)
M. No. - 31443
C P No. – 22281
Date: 22nd August, 2024
Place: Faridabad
UDIN: A031443F001001896 
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANYSECRETARY INPRACTICE

To

The Members,

GSB FINANCE LIMITED

Regd. Office: 78/80, AliChamber,

Ground Floor, Tomorind Lone,

Mumbai-400025, Maharashtra, India.

Our report of even date is †o be read along with this Ie†ter.

1. Maintenance ofsecretarial record is the responsibility of the management ofthecompany. Our responsibility is to

express on opinion on these secretarial records based on ouraudit.

2. We have followed the audi† prac†ices and processes as were appropriate †o obtain reasonable assurance about the

correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct

facts are reflected insecretarial records. We believe that the processes and practices, we followed providea

reasonable basis for our opinion.

5. We have notverified the correctness and appropriateness of financial records and BooLs of Accounts ofthe

company.

4. Where ever required, we have obtained the Managemen† representation about the compliance of laws, rules and

regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the

responsibility of management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company noroftheefficacy or

effectiveness with which the management hasconducted the affairs of the company.

ForJK& Associates

Company Secretaries

Krishon Kumar

M. No.-31443

C P No.-22281

Dote: 22nd August, 2024

Place: Foridobod

UDIN: AO31443FOO1OO18P5

Peer Review No.- 2559/2022
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANY SECRETARY IN PRACTICE

To
The Members,
GSB FINANCE LIMITED
Regd. Office: 78/80, Ali Chamber,
Ground Floor, Tamarind Lane, 
Mumbai-400025, Maharashtra, India.
 

Our report of even date is to be read along with this letter.
1. Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is to
express an opinion on these secretarial records based on our audit.
 
2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a
reasonable basis for our opinion.
 
3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
company.
 
4. Where ever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.
 
5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.
 
6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the company.

For JK & Associates
Company Secretaries
 
 
Krishan Kumar
M. No. - 31443
C P No. – 22281
Date: 22nd August, 2024
Place: Faridabad
UDIN: A031443F001001896
Peer Review No.- 2659/2022 
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The Board of Directors,

GSB Finance Limited,

815, Stocl‹ Exchange Tower,

8th Floor, Dalai Street, Fort,

Mumbai—400001

We hereby certify that:

CEO I CFO CERTIFICATION

a)We have reviewed the financial statements and the cash flow statement forthe year ended 31st March 2024 and

that to the best of our knowledge and belief;

1) These statements do not contain any materially untrue statement or omit any material fact or contain statements

that might be misleading.

2) These instant statements exhibita true and fair view ofthe Company's affairs and are in compliance with existing

accounting standards, applicable lows and regulations.

b) The Company records no transaction en†ered in†o throughou† †he year †o be fraudulent, illegal or volatile of the

Company's Code ofConduct.

c)We hereby accept the responsibility for establishment and maintenance of internal controls for financial reporting

and that we have †he effectiveness of the internal control systems of the Company pertaining to financial reporting

stands evaluated and that we have provided adequate disclosure to the auditors and the Audit Committee regarding

the deficiencies inthe design or operation of such internal controls, if any, of which we are cognizant and the steps

we have tal‹en or propose to tal‹e to rectify these deficiencies.

d) We have informed to the auditors and the Audit Committee:

1) Significant changes ininternal control over financial reporting during the year.

2) Significant changes in accounting policies during the year and that the same hasbeen disclosed in the notes to the

financial statements; and

5) Instances of significant fraud of which we have become aware and theinvolvement therein, if any, of the

management oran employee havinga significant role in the Company's internal control system over financial

reporting.

Place: Mumbai

Date: 22nd August, 2024
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FOR GSB Finance Limited

Suyash Ramakant Biyani CFO

PAN: BCTPB7875C

CEO I CFO CERTIFICATION
 
 
The Board of Directors,
GSB Finance Limited,
815, Stock Exchange Tower,
8th Floor, Dalal Street, Fort,
Mumbai-400001
 
 
We hereby certify that:
 
a) We have reviewed the financial statements and the cash flow statement for the year ended 31st March 2024 and
that to the best of our knowledge and belief;
 
1) These statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading.
 
2) These instant statements exhibit a true and fair view of the Company's affairs and are in compliance with existing
accounting standards, applicable laws and regulations.
 
b) The Company records no transaction entered into throughout the year to be fraudulent, illegal or volatile of the
Company's Code of Conduct.
 
c) We hereby accept the responsibility for establishment and maintenance of internal controls for financial reporting
and that we have the effectiveness of the internal control systems of the Company pertaining to financial reporting
stands evaluated and that we have provided adequate disclosure to the auditors and the Audit Committee regarding
the deficiencies in the design or operation of such internal controls, if any, of which we are cognizant and the steps
we have taken or propose to take to rectify these deficiencies.
 
d) We have informed to the auditors and the Audit Committee:
 
1) Significant changes in internal control over financial reporting during the year.
 
2) Significant changes in accounting policies during the year and that the same has been disclosed in the notes to the
financial statements; and
 
3) Instances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the Company's internal control system over financial
reporting.
 
 
                                                                                                                                              FOR GSB Finance Limited
 
 

 

Place: Mumbai                                                                                                                      Suyash Ramakant Biyani CFO
Date: 22nd August, 2024                                                                                                     PAN: BCTPB7873C
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To,

The Members of

GSB Finance Limited,

COMPLIANCE CERTIFICATE

It is hereby certified and examined that as provided inclause 49I (D) of the listing agreement with the stocl‹

exchanges, the Board members and theSenior Management personnel of the Company have affirmed compliance

with the Code ofConduct oftheCompany forthefinancial year ended 31st March, 2024.

ForAshita Kaul& Associates

Place: Mumbai

Date: 22nd August, 2024
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Ashita Kaul

Proprietor

FCS/COP No.: 6988/6529

COMPLIANCE CERTIFICATE
 
 

To,
The Members of
GSB Finance Limited,
 

It is hereby certified and examined that as provided in clause 49 I (D) of the listing agreement with the stock
exchanges, the Board members and the Senior Management personnel of the Company have affirmed compliance
with the Code of Conduct of the Company for the financial year ended 31st March, 2024.
 
 
For Ashita Kaul & Associates
 
 
 

 
 

Place: Mumbai
Date: 22nd August, 2024

Ashita Kaul 
Proprietor

FCS/COP No.: 6988/6529

 

25



N\ANAGEMENT DISCUSSIONS AND ANALYSIS REPORTS

Your Directors are pleased to presen† the Management Discussion and Analysis Report forthe year ended 51st March,

2024.

Statements inthis Management Discussion and Analysis of financial condition and results of operations of the Company

describing the Company's objectives, expectations or predictions may be forward Iool‹ing within the meaning of

applicable securities laws and regulations. Forward—lool‹ing statements are based on certain assumptions and

expectations of future events. The Company cannot guarantee that these assumptions and expectations are accurate or

will be realised. The Company assumes no responsibility to publicly amend, modify or revise forward-looking statements

on the basis of any subsequent developments, information or events. The statements involve riska nd uncertainties

including those risks which are inherent inthe Company's growth and strategy.

The management ofthecompany is presenting herein the overview, opportunities and threats, initiatives by the Company

andoverall strategy of the Company and its outlook forthe future. This outlook is based on management's own

assessment and it may very due to future economic and other future developments in the coun†ry.

Segment-wise Performance:

TheCompany operates in only one segment fortrading and investment in shares and securities. The Business Segments

has been identified in accordance with Accounting Standards.

Subsidiary Company:

As there are no subsidiaries of the Company, Investment made in Subsidiaries is NIL.

Risk& Concerns:

Thechallenge forthe niche financial service provider companies today is the consideration of what they wish to l‹eep

from the changes they mode duetothepandemic. There has beena paradigmatic shift of geopolitics, data governance,

operational resilience and ever evolving technologies are l‹ey concerns forboard room discussion. The company survives

ina highly competitive environment. Timely and effective risl‹ managemen† is of prime importance †o our continued

success. The sustainability of the business is derived from the following:

Identification of the different threats looked by the Company.

The development of effective risk management frameworl‹ to measure and analyse them.

- Risk management through proper reduction methodologies inside the strategy system.

-A constant vigil upon theadvancements and changes intheenvironment and frequent exposure to audits.

- Reporting these jeopardy reliefs of risl‹ management results to the appropriate levels of authority.

- Your Board has taken major initiatives Iil‹e focus on cost reduc†ion through inventory management techniques,

manufacturing process without compromising quality of products, retaining talented employees and promotionaI

activities lil‹e advertising, participation on trade exhibition, strategic partnership, customer relations etc.

There always sustains the danger ofmisfortune from insufficient or bombed frameworl‹s, cycles or systems.
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 MANAGEMENT DISCUSSIONS AND ANALYSIS REPORTS
 

Your Directors are pleased to present the Management Discussion and Analysis Report for the year ended 31st March,
2024.
 
Statements in this Management Discussion and Analysis of financial condition and results of operations of the Company
describing the Company’s objectives, expectations or predictions may be forward looking within the meaning of
applicable securities laws and regulations. Forward-looking statements are based on certain assumptions and
expectations of future events. The Company cannot guarantee that these assumptions and expectations are accurate or
will be realised. The Company assumes no responsibility to publicly amend, modify or revise forward-looking statements
on the basis of any subsequent developments, information or events. The statements involve risk and uncertainties
including those risks which are inherent in the Company's growth and strategy.
 
The management of the company is presenting herein the overview, opportunities and threats, initiatives by the Company
and overaII strategy of the Company and its outlook for the future. This outlook is based on management's own
assessment and it may very due to future economic and other future developments in the country.
 

Segment-wise Performance :

 
The Company operates in only one segment for trading and investment in shares and securities. The Business Segments
has been identified in accordance with Accounting Standards. 
 

Subsidiary Company :
 

As there are no subsidiaries of the Company, Investment made in Subsidiaries is NIL.
 
 

Risk & Concerns :
 

The challenge for the niche financial service provider companies today is the consideration of what they wish to keep
from the changes they made due to the pandemic. There has been a paradigmatic shift of geopolitics, data governance,
operational resilience and ever evolving technologies are key concerns for board room discussion. The company survives
in a highly competitive environment. Timely and effective risk management is of prime importance to our continued
success. The sustainability of the business is derived from the following: 
 
· Identification of the different threats looked by the Company.
· The development of effective risk management framework to measure and analyse them.
· Risk management through proper reduction methodologies inside the strategy system.
· A constant vigil upon the advancements and changes in the environment and frequent exposure to audits.
· Reporting these jeopardy reliefs of risk management results to the appropriate levels of authority.
· Your Board has taken major initiatives like focus on cost reduction through inventory management techniques,
manufacturing process without compromising quality of products, retaining talented employees and promotional
activities like advertising, participation on trade exhibition, strategic partnership, customer relations etc.

There always sustains the danger of misfortune from insufficient or bombed frameworks, cycles or systems.
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Opportunities and Threats:

Over thepast year, our company hasidentified several l‹ey opportunities that present significant potential for growth. The

expansion into new marl‹ets, both domestically and internationally, offersa promising avenue forincreasing our customer

base and revenue streams. Additionally, advancements intechnology provide us with the tools to enhance ouroperational

efficiency and innovate our product offerings. By staying at the forefront of technological developments, we can maintain

our competitive edge and meet evolving customer demands.

Strategic partnerships and alliances have emerged as another critical opportunity, enabling us to leverage the strengths

of other organizations to enhance ourproduct range and reach new audiences. Furthermore, recent regulatory changes

hove createda more favorable business environment, offering potential tax benefits and incentives that could positively

impact our profitability. The growing emphasis on sustainability also aligns with our commitment tocorporate

responsibility, presenting us with the chance tohead in this space by developing environmentally friend Iy products and

practices.

However, we ore also mindful of the challenges that could pose threats to our business. The ongoing economic

uncertainty, influenced by factors such as inflation and geopolitical tensions, could impac† consumer spending and

investor confidence, potentially slowing our grow†h. The competitive landscape remains in†ense, with both established

players and new entrants vying for marl‹et share, which may pressure our margins.

Regulatory risks also loom large, as changes in government policies or compliance requirements could increase

operational costs and res†ric† our marke† access. In summary, while we are optimistic about the opportunities ahead, we

remain vigilant in managing thepotential threats that could impact our business. Our strategiefocus is on leveraging our

strengths to capitalize on opportunities while mitigating risl‹s to ensure sustainable growth and success in the years to

come.

Some ofthekeychanges infheindustry unfavorable to fhe company ore:

- Rapid changes intechnology.

- Manifold increase incompetition from International players.

- Fall of the Indian rupee against the dollar is creating problems forthe consumer durables industry as it increases the cost

of product.

- Increasing compliances

Internal Control Systems and their Adequacy:

TheCompany hasrobust internal control systems and procedures commensurate with its nature of business which meets

the following objectives:

- providing assurance regarding the effectiveness and efficiency of operations;

- efficient use and safeguarding of resources;

compliance with policies, procedures and applicable laws regulations; and

- transactions being accurately recorded and promptly reported

Human Resources:

- Ina business environment and marketplace tha† is continuously changing, the major competitive advantage fora leading

organization hinges upon knowledge, sl‹ills, and experience of i†s employees.

- The Company's human resource is essential to attaining its goal of expansion. Initiatives that effectively engage

employees help employees stay with the company longer.

- The Company's strong foundation of policies and processes ensures health, safety and welfareof its employees.

- The Company maintained good Industrial/ Business relation in marked which enhanced theCreditworthiness of the

Company.

- It has a well-designed HR policy thot promotesa conducive worl‹ environment, inclusive growth, equal opportunities and

competitiveness and aligns employees' goals with the organisation’s grow†h vision

- It is the Company's firm belief that its people constitute the primary source of i†s sustainable competitive advantage.
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Opportunities and Threats:
 
Over the past year, our company has identified several key opportunities that present significant potential for growth. The
expansion into new markets, both domestically and internationally, offers a promising avenue for increasing our customer
base and revenue streams. Additionally, advancements in technology provide us with the tools to enhance our operational
efficiency and innovate our product offerings. By staying at the forefront of technological developments, we can maintain
our competitive edge and meet evolving customer demands.
 
Strategic partnerships and alliances have emerged as another critical opportunity, enabling us to leverage the strengths
of other organizations to enhance our product range and reach new audiences. Furthermore, recent regulatory changes
have created a more favorable business environment, offering potential tax benefits and incentives that could positively
impact our profitability. The growing emphasis on sustainability also aligns with our commitment to corporate
responsibility, presenting us with the chance to lead in this space by developing environmentally friendly products and
practices.
 
However, we are also mindful of the challenges that could pose threats to our business. The ongoing economic
uncertainty, influenced by factors such as inflation and geopolitical tensions, could impact consumer spending and
investor confidence, potentially slowing our growth. The competitive landscape remains intense, with both established
players and new entrants vying for market share, which may pressure our margins.
 
Regulatory risks also loom large, as changes in government policies or compliance requirements could increase
operational costs and restrict our market access. In summary, while we are optimistic about the opportunities ahead, we
remain vigilant in managing the potential threats that could impact our business. Our strategic focus is on leveraging our
strengths to capitalize on opportunities while mitigating risks to ensure sustainable growth and success in the years to
come.
 
Some of the key changes in the industry unfavorable to the company are:
 
· Rapid changes in technology.
· Manifold increase in competition from International players.
· Fall of the Indian rupee against the dollar is creating problems for the consumer durables industry as it increases the cost
of product.
· Increasing compliances
 
Internal Control Systems and their Adequacy:
 
The Company has robust internal control systems and procedures commensurate with its nature of business which meets
the following objectives:
· providing assurance regarding the effectiveness and efficiency of operations;
· efficient use and safeguarding of resources;
· compliance with policies, procedures and applicable laws regulations; and
· transactions being accurately recorded and promptly reported
 
Human Resources:
 
· In a business environment and marketplace that is continuously changing, the major competitive advantage for a leading
organization hinges upon knowledge, skills, and experience of its employees. 
· The Company's human resource is essential to attaining its goal of expansion. Initiatives that effectively engage
employees help employees stay with the company longer.
· The Company’s strong foundation of policies and processes ensures health, safety and welfare of its employees.
· The Company maintained good Industrial / Business relation in marked which enhanced the Creditworthiness of the
Company.
· It has a well-designed HR policy that promotes a conducive work environment, inclusive growth, equal opportunities and
competitiveness and aligns employees’ goals with the organisation’s growth vision
· It is the Company’s firm belief that its people constitute the primary source of its sustainable competitive advantage.
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Cautionary Statement:

Statements inthis report on Management Discussion and Analysis, describing the Company's objectives, projections,

estimates, expectations, or predictions may be forward looking statements within the meaning ofapplicable laws and

regulations. These statements are based on certain assumptions and expectations of future events. Actual results could

differ materially from †hose expressed or implied since †he Company's operations are influenced by many external and

internal factors beyond its control. The Company assumes no responsibility to publicly amend, modify or revise any

forward—lool‹ing statements, based on any subsequent developments, information, or events. Readers are cautioned that

the risks outlined here are not exhaustive. Readers are requested to exercise their judgement in assessing the risks

associated with the Company.
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Cautionary Statement:
 
Statements in this report on Management Discussion and Analysis, describing the Company’s objectives, projections,
estimates, expectations, or predictions may be forward looking statements within the meaning of applicable laws and
regulations. These statements are based on certain assumptions and expectations of future events. Actual results could
differ materially from those expressed or implied since the Company’s operations are influenced by many external and
internal factors beyond its control. The Company assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, based on any subsequent developments, information, or events. Readers are cautioned that
the risks outlined here are not exhaustive. Readers are requested to exercise their judgement in assessing the risks
associated with the Company.
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To,

TheMembers ofGSB Finance Limited

INDEPENDENT AUDITOR'S REPORT

Report on the Audit ofthe Standalone Financial Statements

Opinion

We have audited the standalone financial statements of GSB Finance Limited (“the Company”), which comprise the

balance sheet as at 51st March 2024, and thestatement of Profit and Loss, statement of changes in equity and

statement of cash flows forthe year then ended, and notes to †he financial s†a†emen†s, includinga summary of

significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,the aforesaid

standalone financial statements give the information required by the Ac† in the manner so requireda nd givea true and

fair view inconformity with the accounting principles generally accepted inIndia, of the state of affairs of the

Company asat51st March 2024, and profit/loss, changes inequity and its cash flows for the year ended on that date.

Basis forOpinion

We conducted ouraudit in accordance with the Standards on Auditing (SAs) specified under section 145(10) of the

Companies Act, 2015. Our responsibilities under those Standards are further described in the Auditor's Responsibilities

for the Audit of the Financial Statements section of our report. We a re independent of the Company inaccordance

with the Code ofEthics issued by the Institute of Chartered Accountants of India together with the ethicaI requirements

thot are relevant to our audit of the financial statements under the provisions of the Companies Act, 2015 and the Rules

there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the

Code ofEthics. We believe that the audit evidence we have obtained is sufficienta nd appropriate to providea basis

forour opinion.

Key Audit Matters

Keyaudit matters are those matters that, in our professional judgment, were ofmost significance in our audit of the

financial statements of the current period. These matters were addressed inthe context of our audit of the financial

statements asa whole, and informing our opinion thereon, and we do not providea separate opinion on these matters.

Our opinion is not qualified in respect of the above matters

Other Information

The Company's Board of Directors is responsible for the other information. The other information comprises †he

[information included inthe Management report, but does notinclude the financial statements and our auditor's report

thereon.]

Our opinion on the financial statements does notcover the other informationa nd we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
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INDEPENDENT AUDITOR’S REPORT

To, 
The Members of GSB Finance Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of GSB Finance Limited (“the Company”), which comprise the
balance sheet as at 31st March 2024, and the statement of Profit and Loss, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 31st March 2024, and profit/loss, changes in equity and its cash flows for the year ended on that date.

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. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements 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 statements under the provisions of the Companies Act, 2013 and the Rules
there under, 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Our opinion is not qualified in respect of the above matters

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
[information included in the Management report, but does not include the financial statements and our auditor’s report
thereon.] 

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
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I‹nowIedge obtained inthe audit or otherwise appears to be materially misstated.

If, based on thework we have performed, we conclude †ha\ there isa material misstatement of this other information; we

are required to report that fact. We have nothing to report inthis regard.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 154(5) of the Companies Act, 2013 (“the

Act”) with respect to the preparation of these standalone financial statements that givea true and fair view of the financiaI

position, financial performance, and cash flows of the Company in accordance with the accounting principles generally

accepted in India, including the Indian accounting Standards (’Ind AS’) specified under sec†ion 155 of the Act. This

responsibility also includes maintenance ofadequate accounting records inaccordance with the provisions of the Act for

safeguarding of the assets of the Company andforpreventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; malting 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 statement that givea true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue asa

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless management either intends to liquidate the Company ortocease operations, or has no realistic

alternative but to do so.

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

Auditor's Responsibilities for the Audit ofthe Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable

assurance isa high level of assurance but is no† a guarantee tha† an audit conducted in accordance wi†h SAs will always

detecta 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 tal‹en on

the basis of these financial statements.

As part of an audit inaccordance with SAs, we exercise professional judgment and maintain professional sl‹epticism

throughout the audit. We also:

-Identify and assess †he risLs of material misstatement of †he financial statements, whether due to fraud or error, design and

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide

a basis for our opinion. The risl‹ of not detectinga material misstatement resulting from fraud is higher than forone resulting

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

-Obtain on understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances. Under section 145(5)(i) of the Companies Act, 2015, we are also responsible for expressing our opinion

on whether thecompany hasadequate internal financial controls sys†em in place and the operating effectiveness of such

controls

-Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made bymanagemen†.

-Conclude on the appropriateness of management's useofthegoing concern basis of accounting and, based on theaudit

evidence obtained, whethera material uncertainty exists related to events or conditions that may cast significant doubt on

theCompany's ability to continue asa going concern. If we conclude †ha\a material uncertainty exists, we are required to

draw attention inour auditor's report to the related disclosures in the financial statements or,if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on theaudit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause theCompany tocease to continue asa going concern.
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and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we
are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the
Act”) with respect to the preparation of these standalone financial statements that give a true and fair view of the financial
position, financial performance, and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting Standards (‘Ind AS’) specified under section 133 of the Act. 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 statement that give a true and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is 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 management 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 Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 statements.

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

·Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion
on whether the company has adequate internal financial controls system in place and the operating effectiveness of such
controls

·Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

·Conclude on the appropriateness of management’s 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 statements 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.
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financial statements represent the underlying transactions and events ina manner that achieves fair presentation.

-We communicate with those charged with governance regarding, among other matters, the planned scope ancl 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 witha 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.

From thematters communicated with those charged with governance, we determine those matters that were ofmost significance

inthe audit of the financial statements of the current period one! are therefore the key audit matters. We describe these matters in

our auditor's report unless law or regulation precludes public disclosure about the matter or when, inextremely rare

circumstances, we determine that a matter should not be communicated inourreport because the adverse consequences of

doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order"), issued by the Central Government of India in terms of

sub-section (11) of section 145 of the Companies Act, 2015, we give inthe Annexure “B"a statement on the matters specified in

paragraphs5 and4 of the Order, to the extent applicable.

As required by Section 143(5) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our I‹nowIedge and belief were

necessary forthe purposes of our audit.

(b)In our opinion, proper books of account as required by law have been Lept by the Company sofarasit appears from our

examination of those books.

(c)Based on our Examination, which included test checl‹s, the company has used accounting software formaintaining its books of

account forthe financial year ended 51st /V\arch 2024 which hasa feature of recording audit trail (edit log) facility ancl the same

hasoperated throughout the year forall relevant transactions recorded inthe software. Further, during the course of our audit we

did not come across any instance of the audit trail feature being tampered with.

(d)The Balance Sheet, the Statement of Profit and Loss (including other compressive income), statement of Changes inEquity and

statement of the Cash Flow dealt with by this Reporta re inagreement with the bool‹s of account.

(e)In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards (‘Ind AS’) specified

under Section 155 of the Act, read with Rule7 of the Companies (Accounts) Rules, 2014.

(f)On the basis of the written representations received from the directors as on 51st March 2023 tal‹en on record by the Board of

Directors, none ofthedirectors is disqualified as on 51st March 2025 from being appointed asa director interms of Section 164

(2)of the Act.

(g) With respect to the adequacy oftheinternal financial controls over financial reporting of the Company andtheoperating

effectiveness of such controls, refer to our separate Report in“Annexure A".

(h)With respect to the other matters to be included inthe Auditor's Report inaccordance with Rule 11 of the Companies (Audit ancl

Auditors) Rules, 2014, inour opinion and to the best of our information and according to the explanations given to us:

i.The Company hasdisclosed the impact of pending litigations on its financial position in its financial statements.

ii.The Company didnothove any long—term contracts including derivative contracts forwhich there were any material foreseeable

losses.

iii.There has been no delay intransferring amounts, required to be transferred, to the investor ec!ucation and protection func! by

the company.

UDIN: 24052007BKAJSB952I

Membership Number: 125080W

Place: Mumbai

Dote: 22nd August, 2024
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·Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of India in terms of
sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “B” a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.
As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

(b)In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books.

(c)Based on our Examination, which included test checks, the company has  used accounting software for maintaining its books of
account for the financial year ended 31st March 2024 which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further, during the course of our audit we
did not come across any instance of the audit trail feature being tampered with.

(d)The Balance Sheet, the Statement of Profit and Loss (including other compressive income), statement of Changes in Equity and
statement of the Cash Flow dealt with by this Report are in agreement with the books of account.

(e)In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

(f)On the basis of the written representations received from the directors as on 31st March 2023 taken on record by the Board of
Directors, none of the directors is disqualified as on 31st March 2023 from being appointed as a director in terms of Section 164
(2) of the Act.

(g) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating
effectiveness of such controls, refer to our separate Report in “Annexure A”.

(h)With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:
i.The Company has disclosed the impact of pending litigations on its financial position in its financial statements.
ii.The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable
losses.
iii.There has been no delay in transferring amounts, required to be transferred, to the investor education and protection fund by
the company.

UDIN : 24032007BKAJSB9321
Membership Number: 125080W 
Place: Mumbai
Date: 22nd August, 2024
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Annexure A-To theIndependent Auditors' Report:

The Annexure referred to in paragraph1 under the ‘Report on Other Legal and Regulatory Requirements’ is our report on

the members ofGSB Finance Limited (“The Company”) fortheyear ended on 51st March 2024, We report that:-

(i)(a) The company is maintaining proper records showing full particulars, including quantitative details and the situation

of fixed assets;

(b) Fixed assets have been physically verified by the management atreasonable intervals, and no material discrepancies

were noticed on such verification

(c) The company does nothold any immovable property. Hence, clause 3(i) (c) about title deeds ofimmovable properties

is not applicable inthe present case.

(d)No property, plant equipment or intangible has been evaluated during †he year.

(ii)(a) The company hasinventory in electronic mode hence verification of inventory has been done through demat

statement at reasonable intervals by the management and no material discrepancies were noticed.A

(b)The company hasnotavailed any worl‹ing capitol limit froma bank orfinancial institution over Rs.S Cr against

Current Assets.

(iii) The company hasgranted unsecured loans †oa company bu†anyother company unsecured or secured or unsecured

to companies, firms, Limited Liability Partnerships or other parties covered in the register maintained under section 189 of

the Companies Act, 2015.

(a)as the company hasgranteda loan †oa company which are not prejudicial to the interest of the company and no†to

anyother party any loan to parties covered under section 189 clause 3(iii)(a) which deals with terms and conditions of the

grant of such loans is not applicable;

(b)as the company granteda loan †o †he company covered under section 189 clause 3(iii)(b) which dea Is witha schedule

of repayment of principal and payment of interest is applicable repayment has also been received;

(c)as the company hasnotgranted any loans to parties covered under section 189 the question of the amount being

overdue does no†arise;

(iv) In our opinion and according to the information and explanations given to us,the Company hasnotg ranted any loans

or provided any guarantee or security to the parties covered under Section 185 and hence provisions of Clause 5(iv) of

the aforesaid Order inthis regard do no† apply to the Company. Further, the Company hascomplied with †he provision of

Section 18d of the Act inrespect of the investments made byit.

(v) In our opinion and according to the information and explanationsg iven to us, The Company hasnotaccepted any

deposits. Hence, clause 5(v) which deals with directives issued by the Reserve Bank of India and †he provisions of sections

75 to 76 or any other relevant provisions of the Companies Act, 2015 and the rules framed thereunder,a re not applicable

(vi) In our opinion and according to the information and explanations given to us.The company is not required to

maintain cost records under the Rules made by†heCentral Governmen† forthemaintenance of cost records under sub—

section (I) of section 148 of the Companies Act.
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Annexure A- To the Independent Auditors' Report:

The Annexure referred to in paragraph 1 under the ‘Report on Other Legal and Regulatory Requirements’ is our report on
the members of GSB Finance Limited (“The Company”) for the year ended on 31st March 2024, We report that:-

(i)(a) The company is maintaining proper records showing full particulars, including quantitative details and the situation
of fixed assets;

(b) Fixed assets have been physically verified by the management at reasonable intervals, and no material discrepancies
were noticed on such verification 

(c) The company does not hold any immovable property. Hence, clause 3(i) (c) about title deeds of immovable properties
is not applicable in the present case.

(d) No property, plant equipment or intangible has been evaluated during the year.

(ii)(a) The company has inventory in electronic mode hence verification of inventory has been done through demat
statement at reasonable intervals by the management and no material discrepancies were noticed.A

(b) The company has not availed any working capital limit from a bank or financial institution over Rs. 5 Cr against
Current Assets.

(iii) The company has granted unsecured loans to a company but any other company unsecured or secured or unsecured
to companies, firms, Limited Liability Partnerships or other parties covered in the register maintained under section 189 of
the Companies Act, 2013. 

(a)as the company has granted a loan to a company which are not prejudicial to the interest of the company and not to
any other party any loan to parties covered under section 189 clause 3(iii)(a) which deals with terms and conditions of the
grant of such loans is not applicable;

(b)as the company granted a loan to the company covered under section 189 clause 3(iii)(b) which deals with a schedule
of repayment of principal and payment of interest is applicable repayment has also been received ;

(c)as the company has not granted any loans to parties covered under section 189 the question of the amount being
overdue does not arise;

(iv) In our opinion and according to the information and explanations given to us, the Company has not granted any loans
or provided any guarantee or security to the parties covered under Section 185 and hence provisions of Clause 3(iv) of
the aforesaid Order in this regard do not apply to the Company. Further, the Company has complied with the provision of
Section 186 of the Act in respect of the investments made by it.

(v) In our opinion and according to the information and explanations given to us, The Company has not accepted any
deposits. Hence, clause 3(v) which deals with directives issued by the Reserve Bank of India and the provisions of sections
73 to 76 or any other relevant provisions of the Companies Act, 2013 and the rules framed thereunder, are not applicable

(vi) In our opinion and according to the information and explanations given to us. The company is not required to
maintain cost records under the Rules made by the Central Government for the maintenance of cost records under sub-
section (l) of section 148 of the Companies Act.
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(vii) According to the records of the Company, theCompany is generally regular in depositing wi†h appropriate authorities

undisputed statutory dues including provident fund, employees' state insurance, income tax, sales tax, wea Ith tax, the duty

of customs, the duty of excise, value added taxorcess and other statutory dues applicable to it. No undisputed amounts

payable in respect of provident fund, employees' state insurance, income tax, sales tax, wealth tax, duty of customs, duty

of excise, value added taxorcess and other statutory dues were outstanding, as of 31—03—2024, formore than sixmonths

from the date they became payable.

a)According to the records of the Company and information and explanations given to us no dues of income tax, sales

tax, wealth tax, service tax, duty of customs, du†y of excise, value added taxorcess that have notbeen deposited on

account of any disputes except as follows:

Nome ofthe

Statue

Income Tax

Act, 1961

Income Tax

Act, 1961

Income Tax

Act, 1961

Nature of

Dispute

Income Tax

TDS

TDS

Amount paid The period to

under which the

Protest (Rs in amount

Lacs) relates

0.59 AY 2012-15

0.82 AY 2025—24

012 AY 2024-25

Forum where thedispute ispending

Demand AsPerOrder u/sl45 (1) (a)

Income Tax Department

Income Tax Department

(ciii) According to the information and explanations given to us by the management, therea re no transactions whicha re

not recorded in the booLs of accounts but Surrender or Disclosed inthe Income taxassessment.

(ix) Based on ouraudit procedures and according to †he information and explanations given to us by the management, we

areoftheopinion that the Company hasnotdefaulted inrepayment ofdues tofinancial institutions and bank.

(x)Based on ouraudit procedures and according to the information and explanations given to us by the management, the

Company hasnotraised any money during †he year under review.

(xi) During the course of our examination of the bool‹s and records of the Company, carried out in accordance with the

generally accepted auditing practices in India, and according to the information and explanations given to us,we have

neither come across any instance of material fraud by the Company orontheCompany byits officers or employees,

noticed or reported during the year, nor we have been informed of any such case by the management.

(xii) The company is not a Nidhi Company. Hence, clause 5(xii) will not be applicable

(xiii) The Company hasentered the transaction with the related parties in compliance with the provisions of the Section

177 and 188 of the Act. The details of such related party transactions have been disclosed in the standalone financial

statements as required under Indian Accounting Standard (IndAS) 24, Related Party Disclosures specified under Section

155of the Act, read with Rule7 of the Companies (Accounts) Rules, 2014.

Name of the
Statue

Nature of
Dispute

Amount paid
under

Protest (Rs in
Lacs)

The period to
which the
amount
relates

Forum where the dispute is pending

Income Tax
Act, 1961

Income Tax 0.59 AY 2012-13 Demand As Per Order u/s 143 (1) (a)

Income Tax
Act, 1961

TDS 0.82 AY 2023-24 Income Tax Department

Income Tax
Act, 1961

TDS 0.12 AY 2024-25 Income Tax Department

(vii) According to the records of the Company, the Company is generally regular in depositing with appropriate authorities
undisputed statutory dues including provident fund, employees’ state insurance, income tax, sales tax, wealth tax, the duty
of customs, the duty of excise, value added tax or cess and other statutory dues applicable to it. No undisputed amounts
payable in respect of provident fund, employees’ state insurance, income tax, sales tax, wealth tax, duty of customs, duty
of excise, value added tax or cess and other statutory dues were outstanding, as of 31-03-2024, for more than six months
from the date they became payable.

a)According to the records of the Company and information and explanations given to us no dues of income tax, sales
tax, wealth tax, service tax, duty of customs, duty of excise, value added tax or cess that have not been deposited on
account of any disputes except as follows:

(viii) According to the information and explanations given to us by the management, there are no transactions which are
not recorded in the books of accounts but Surrender or Disclosed in the Income tax assessment.
 
(ix) Based on our audit procedures and according to the information and explanations given to us by the management, we
are of the opinion that the Company has not defaulted in repayment of dues to financial institutions and bank.
 
(x) Based on our audit procedures and according to the information and explanations given to us by the management, the
Company has not raised any money during the year under review.
 
(xi) During the course of our examination of the books and records of the Company, carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, we have
neither come across any instance of material fraud by the Company or on the Company by its officers or employees,
noticed or reported during the year, nor we have been informed of any such case by the management.
 
(xii) The company is not a Nidhi Company. Hence, clause 3(xii) will not be applicable
 
 (xiii) The Company has entered the transaction with the related parties in compliance with the provisions of the Section
177 and 188 of the Act. The details of such related party transactions have been disclosed in the standalone financial
statements as required under Indian Accounting Standard (IndAS) 24, Related Party Disclosures specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
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Name ofRelated Party Designation Remuneration

Shri Ramakant S.Biyani Mg. Director 6,25,000/-

Shri Suyash Ramakant Biyani Whole Time Director 6,25,000/—

(xiv)InternaI audit

(a)The company does nothave an internal audit system commensurate wi†h the size and na†ure of its business.

(xv) The Company hasnotentered any non—cash transactions with its directors, or the persons connected with him and

hence provisions of Clause 5(xv) of the aforesaid Order are notapplicable to the Company.

(xvi) (a) The company is registered under section 45-IA of the Reserve Banl‹ of India Ac†, 1954 and †he registration is

enforced forthe same.

(b)The company hasnotconducted any Non-Banl‹ing Financial or Housing Finance activities withouta valid Certificate of

Registration (CoR) from the Reserve Banl‹ of India as per the Reserve Banl‹ of India Act, 1954

(c)The company is not as Core Investment Company (CIC), therefore, there is no question of fulfilling criteria of CIC as

defined inregulations made byReserve Bank of India.

(d) The company is not as Core Investment Company (CIC), therefore, clause (xvi)(d) is not applicable

(xvii) Based on ouraudit procedures and according to the information and explanations given to us by the management,

thecompany hasnotincurred any cash losses in the financial year and inthe immediately preceding financial year;

(xviii) According †o †he information and explanations given to us by †he management, thestatutory auditors have no†

token any resignation during the year, therefore, there is no question of taking into consideration the issues, objections or

concerns raised by the outgoing auditors;

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of

financial liabilities, other information accompanying thefinancial statements, the auditor's l‹nowledge of the Boa rd of

Directors and management plans we are of the opinion that no material uncertainty exists as on the date ofthe audit

report that company is capable of meeting its liabilities exis†ing at the date of balance sheet as and when they fall due

withina period of one year from the balance sheet date. Calculations of Financial Ratios are attached with the Financial

Statement.

(xx) The provision of section 155 of The Companies Act, 2015 is not applicable to the company.

(xxi) The provisions related to Consolidated Financial Statements are no† applicable to †he company.
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Name of Related Party Designation Remuneration
Shri Ramakant S. Biyani Mg. Director 6,25,000/-
Shri Suyash Ramakant Biyani Whole Time Director 6,25,000/-
 
(xiv)Internal audit
(a) The company does not have an internal audit system commensurate with the size and nature of its business.
(xv) The Company has not entered any non-cash transactions with its directors, or the persons connected with him and
hence provisions of Clause 3(xv) of the aforesaid Order are not applicable to the Company.
 
(xvi) (a) The company is registered under section 45-IA of the Reserve Bank of India Act, 1934 and the registration is
enforced for the same.
(b) The company has not conducted any Non-Banking Financial or Housing Finance activities without a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934
(c) The company is not as Core Investment Company (CIC), therefore, there is no question of fulfilling criteria of CIC as
defined in regulations made by Reserve Bank of India.
(d) The company is not as Core Investment Company (CIC), therefore, clause (xvi)(d) is not applicable
 
 
(xvii) Based on our audit procedures and according to the information and explanations given to us by the management,
the company has not incurred any cash losses in the financial year and in the immediately preceding financial year;
 
 
(xviii) According to the information and explanations given to us by the management, the statutory auditors have not
taken any resignation during the year, therefore, there is no question of taking into consideration the issues, objections or
concerns raised by the outgoing auditors;
 
 
(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, the auditor’s knowledge of the Board of
Directors and management plans we are of the opinion that no material uncertainty exists as on the date of the audit
report that company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. Calculations of Financial Ratios are attached with the Financial
Statement.
 
 
(xx) The provision of section 135 of The Companies Act, 2013 is not applicable to the company.
 
 
(xxi) The provisions related to Consolidated Financial Statements are not applicable to the company.
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Annexure B-totheIndependent Auditor's Report

Report on the Internal Financial Controls under Clause (i) of Sub-section3 of Section 143 of the Companies Act,

2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GSB Finance Limited (“the Company”) as of

March 51,2024, inconjunction with our audit of the standalone financial statements of the Company fortheyear ended

on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal f inancial controls based on the

internal control over financial repor†ing criteria established by the Company considering the essential components of

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the

“Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the

orderly and efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on

our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI

and deemed tobe prescribed under section 145(10) of †he Companies Act, 2015, to the exten† applicable to an audit of

internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of

Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial

controls over financial reporting was established and maintained and if such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy ofthe internal financiaI controls

system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial

reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that

a material weal‹ness exists, and testing and evaluating the design and operating effectiveness of internal control based on

the assessed risl‹. The procedures selected depend on the auditor's judgment, including the assessment of the risks of

material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis for our audit opinion

on the Company's internal financial controls system over financial reporting.
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Annexure B- to the Independent Auditor’s Report
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)
 
We have audited the internal financial controls over financial reporting of GSB Finance Limited (“the Company”) as of
March 31, 2024, in conjunction with our audit of the standalone financial statements of the Company for the year ended
on that date.
 
Management’s Responsibility for Internal Financial Controls
 
The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.
 
Auditors’ Responsibility
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI
and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively in all material
respects.
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls system over financial reporting.
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Meaning ofInternal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting isa process designed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements forexternal purposes in

accordance with generally accepted accounting principles.A company's internal financial control over financiaI reporting

includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately

and fairly reflect the transactions and dispositions of the assets of the company; (2)provide reasonable assurance that

transactions are recorded as necessary to permit preparation of financial statements in accordance with generally

accepted accounting principles, and tha† receipts and expenditures of the company arebeing made only inaccordance

with authorizations of management and directors of the company; and (5)provide reasonable assurance regarding

prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could hovea

material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because ofthe inherent limitations of internal financial controls over financial reporting, including the possibility of

collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be

detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are

subject to the risl‹ that the internal financial control over financial reporting may become inadequate because ofchanges

inconditions, or that the degree ofcompliance with the policies or procedures may deteriorate.

Opinion

Inouropinion, the Company has, in all material respects, on adequate internal financial controls system over financial

reporting and such internal financial controls over financial repor†ing were operating effectively as a\ March II,2024,

based on the internal control over financial reporting criteria established by the Company considering the essential

components ofinternal control stated inthe Guidance Note issued by the Institute of Chartered Accountants of India

UDIN: 24032007BKAJSB952l

Membership No:125080W

Date: 22nd August, 2024

Place: Mumbai

Meaning of Internal Financial Controls over Financial Reporting
 
A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.
 
Inherent Limitations of Internal Financial Controls over Financial Reporting
 
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
 
Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2024,
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the Institute of Chartered Accountants of India
.
 
 
 
 
 
 
UDIN : 24032007BKAJSB9321
Membership No: 125080W
Date: 22nd August, 2024
Place: Mumbai
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AUDITORS' CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE GOVERNANCE UNDER SEBI

(Listing Obligations and Disclosure Requirements) Regulations 2015 and as per the Listing Agreement

To,

TheMembers,

GSB Finance Ltd.,

We have examined thecompliance ofthe conditions of Corporate Governance by GSB Finance Ltd.(’the Company’) forthe

year ended 51st March, 2024, as stipulated in Clause 49 ofthe Listing Agreement (’Listing Agreement’) of the Company

with the Stock exchanges forthe period 01st April, 2015 to 50th November,2015 and as per†he relevan† provisions of SEBI

(Listing Obligations and Disclosure Requirements) Regulations 2015 (Listing Regulations) as referred to in Regulation 15(2) of

the Listing Regulations forthe period.

The compliance of conditions of corporate governance is †he responsibility of the managemen†. Our examination was

limited to review of the procedures and implementations thereof, adopted by theCompany forensuring the compliance of

the conditions of the Corporate Governance. It is neither an audit nor an expression of an opinion on the financial

statements of the company.

Inour opinion and to the best of our information and according to the explanations given to us,and based on

representations mode bydirectors and Management, we certify that the Company hascomplied with the conditions of

Corporate Governance as stipulated in the above-mentioned Listing Agreement/Listing Regulations, as applicable.

We further state that such compliance is neither an assurance as to the future viability of †he Company noroftheefficiency

or effectiveness with which the management hasconducted the affairs of the company.

Membership No.125080W

UDIN: 24032007BK/USB9521

Date: 22nd August, 2024

Place: Mumbai
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AUDITORS’ CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE GOVERNANCE UNDER SEBI
(Listing Obligations and Disclosure Requirements) Regulations 2015 and as per the Listing Agreement

 

To,
The Members,
GSB Finance Ltd.,
 

We have examined the compliance of the conditions of Corporate Governance by GSB Finance Ltd.(‘the Company’) for the
year ended 31st March, 2024, as stipulated in Clause 49 of the Listing Agreement (‘Listing Agreement’) of the Company
with the Stock exchanges for the period 01st April, 2015 to 30th November,2015 and as per the relevant provisions of SEBI
(Listing Obligations and Disclosure Requirements) Regulations 2015 (Listing Regulations) as referred to in Regulation 15(2) of
the Listing Regulations for the period .
 
The compliance of conditions of corporate governance is the responsibility of the management. Our examination was
limited to review of the procedures and implementations thereof, adopted by the Company for ensuring the compliance of
the conditions of the Corporate Governance. It is neither an audit nor an expression of an opinion on the financial
statements of the company.
 
In our opinion and to the best of our information and according to the explanations given to us, and based on
representations made by directors and Management, we certify that the Company has complied with the conditions of
Corporate Governance as stipulated in the above-mentioned Listing Agreement/Listing Regulations, as applicable.
 
We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency
or effectiveness with which the management has conducted the affairs of the company.
 
.
 
 
 
 
 
 
Membership No. 125080W
UDIN : 24032007BKAJSB9321
Date: 22nd August, 2024
Place: Mumbai
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For and on behalf of the board
GSB FINANCE LIMITED
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Managing Director
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Managing Director CFO

DIN— 00525178 DIN- 07525550

Profit & Loss Statement for 31st March, 24

M/s. Suvarna & Katdare 
(Firm Registration No: 125080W)

For and on behalf of the board
GSB FINANCE LIMITED

Ramakant Biyani
Managing Director
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Suyash Biyani
CFO
DIN- 07525350
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For and on behalf of the board
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Managing Director
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CFO
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1 Notes tothe Financial Statements fortheyear ended 31March 2024

1 -A Overview oftheCompany

GSB Finance Limited ("the Company") was incorporated on 29th November,1982 and is primarily engaged into providing

financial services, investment (finance and invenstment) and trading in shares.

1 -B Basis of preparation

The principal accounting policies applied inthe preparation of these financial statements are set out below. These

policies have been consistently applied to all the years presented, unless otherwise stated.

A Compliance with IndAS:

The financial Statements comply in all material respects with Indian Accounting Standards (Ind AS) notified under

Section 155 of the Companies Act, 2015 (the Act) read with [Companies (Indian Accounting Standards) Rules, 2015] and

other relevant provisions of the Act.

The financial statements up to the year ended March 51,2018 were prepared inaccordance with the Accounting

Standards notified under Companies (Accounting Standard) Rules, 200d (asamended) (“Previous GAAP”) and o†her

relevant provisions of the Act.

These are the first financial statements of the Company under IndAS. Refer Note 25 foran explanation of how the

transition from previously applicable Indian GAAP (hereinafter referred to as ‘IGAAP’) †o Ind AS has affected the

financial position, financial performance and cash flows of the Company.

B Historical Cost Conversion

The Financial Statements hove been prepared ona historical cost basis except forthe following:

"Certain financial assets and liabilities that are measured atfair value

C Rounding offamounts

Thefinancial statements are presen†ed in INR and all values are rounded offneares† †o the Rupees, except when

otherwise indicated.

D Significont estimotes, judgements ond ossumptions

The preparation of financial statements inconformity with Ind AS requires the management tomal‹e estimates,

assumptions and exercise judgment inapplying the accounting policies that affect the reported amount ofassets,

liabilities and disclosure of contingent liabilities a\ the end of the financial sta†emen†s and repor†ed amounts of income

and expense during the year.

The management believes that these estimates ore prudent and reasonable and are based on management's best

I‹nowIedge of current events and actions. Ac†ual results could differ from †hese estimates and difference be†ween ac†ua\

results and estimates are recognised in the period inwhich results are known ormaterialised

E Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company's normal operating business

cycle (12 months) and other criteria set out in the Schedule III to the Act.

41

 
1 Notes to the Financial Statements for the year ended 31 March 2024 

 
1 - A Overview of the Company 
 GSB Finance Limited ("the Company") was incorporated on 29th November,1982 and is primarily engaged into providing
financial services, investment (finance and invenstment) and trading in shares. 
 
1 - B Basis of preparation 
 The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated. 
 
 
A Compliance with Ind AS: 
 
The financial Statements comply in all material respects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) read with [Companies (Indian Accounting Standards) Rules, 2015] and
other relevant provisions of the Act. 
 
 
The financial statements up to the year ended March 31,2018 were prepared in accordance with the Accounting
Standards notified under Companies (Accounting Standard) Rules, 2006 (as amended) (“Previous GAAP”) and other
relevant provisions of the Act. 
 
These are the first financial statements of the Company under Ind AS. Refer Note 25 for an explanation of how the
transition from previously applicable Indian GAAP (hereinafter referred to as ‘IGAAP’) to Ind AS has affected the
financial position, financial performance and cash flows of the Company. 
 

B Historical Cost Conversion 
 
 The Financial Statements have been prepared on a historical cost basis except for the following: 
 "Certain financial assets and liabilities that are measured at fair value 
" 
 
C Rounding off amounts 
 
 The financial statements are presented in INR and all values are rounded off nearest to the Rupees, except when
otherwise indicated. 
 
 
D Significant estimates, judgements and assumptions 
 
The preparation of financial statements in conformity with Ind AS requires the management to make estimates,
assumptions and exercise judgment in applying the accounting policies that affect the reported amount of assets,
liabilities and disclosure of contingent liabilities at the end of the financial statements and reported amounts of income
and expense during the year. 
 
The management believes that these estimates are prudent and reasonable and are based on management’s best
knowledge of current events and actions. Actual results could differ from these estimates and difference between actual
results and estimates are recognised in the period in which results are known or materialised 
 

E Current and non-current classification 
 
 All assets and liabilities have been classified as current or non-current as per the Company’s normal operating business
cycle (12 months) and other criteria set out in the Schedule III to the Act. 
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1 -C Material Accounting Policies

A Property, Plant and Equipment

Allitems of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and

accumulated impairment losses, if any; Historical cost includes expenditure that is directly attributable to the

acquisition of the items. No CENVAT credit is avail on the assets capitalized.

Subsequent costs ore included in the carrying amount ofasset or recognised asa separate asset, as appropriate, only

when it is probable that future economic benefits associated with the item will flow to the Company andthecost of

the item can be measured reliably. All other repairs and maintenance expenses are charged tothe Statement of Profit

and Loss during the period inwhich they are incurred. Gains or losses arising on retirement or disposal of assets are

recognised inthe Statement of Profit and Loss.

Property, plant and equipment which are not ready forintended use as on the reporting date are disclosed as Capital

worl‹-in-progress’.

"On transition to Ind AS, the Company haselected to continue with the carrying value of all of its property, plant and

equipment recognized as at1 April 2017 measured as perthe previous GAAP andusethot carrying value as the

deemed cost of the property, plant and equipment"

B Depreciation/ amortization on properly, plant and equipment

Depreciable amount forProperty, plant and equipment is the cost of an asset, less i†s residual value. Depreciation on

Property, plant and equipment is provided on the startight line method value method over the useful lives of assets as

prescribed under paraC of Schedule II of the Companies Act, 2013.

Depreciation is calculated ona pro—rata basis from the date of acquisition/installation till †he date, the assetsa re sold

or disposed off. Leasehold land is amortized over period of lease. Assets costing individually up to 5000a rewritten off

to statement of profit and Loss.

C Impairment ofProperty, plant and equipment

Thecarrying amounts ofassets ore reviewed at each Balance Sheet date to assess if there is any indication of

impairment based on internal/ external factors. An impairment loss on such assessment will be recognised wherever

the carrying amount ofan asset exceeds its recoverable amount. The recoverable amount oftheassets is net selling

price or value inuse, whichever is higher. While assessing value inuse, the estimated future cash flows are discounted

to the present value by using weighted average cost of capital.A previously recognised impairment loss is further

provided or reversed depending on changes inthecircumstances and to the extent that carrying amount oftheassets

does notexceed thecarrying amount that will be determined if no impairment loss had previously been recognised.

D De-recognition of property, plant and equipment

Thecarrying amount ofan item of Property, plant and equipment is de-recognised on disposal or when no future

economic benefits are expected from its use or disposal. The gain or loss arising from the de-recognition of an item of

Property, plant and equipment is measured as thedifference between thenetdisposal in proceeds and the carrying

amount oftheitem and is recognised in †he sta†emen† of profit and loss when †heitem is de—recognised.
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1 - C Material Accounting Policies 
 
A Property, Plant and Equipment 
 
All items of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and
accumulated impairment losses, if any; Historical cost includes expenditure that is directly attributable to the
acquisition of the items. No CENVAT credit is avail on the assets capitalized. 
 
 
Subsequent costs are included in the carrying amount of asset or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
the item can be measured reliably. All other repairs and maintenance expenses are charged to the Statement of Profit
and Loss during the period in which they are incurred. Gains or losses arising on retirement or disposal of assets are
recognised in the Statement of Profit and Loss. 
 
 
Property, plant and equipment which are not ready for intended use as on the reporting date are disclosed as Capital
work-in-progress’. 
 
 
 "On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and
equipment recognized as at 1 April 2017 measured as per the previous GAAP and use that carrying value as the
deemed cost of the property, plant and equipment”
 

B Depreciation / amortization on property, plant and equipment 
 
Depreciable amount for Property, plant and equipment is the cost of an asset, less its residual value. Depreciation on
Property, plant and equipment is provided on the startight line method value method over the useful lives of assets as
prescribed under para C of Schedule II of the Companies Act, 2013. 
 
Depreciation is calculated on a pro-rata basis from the date of acquisition/installation till the date, the assets are sold
or disposed off. Leasehold land is amortized over period of lease. Assets costing individually up to 5000 are written off
to statement of profit and Loss. 
 
 
C Impairment of Property, plant and equipment 
 
The carrying amounts of assets are reviewed at each Balance Sheet date to assess if there is any indication of
impairment based on internal / external factors. An impairment loss on such assessment will be recognised wherever
the carrying amount of an asset exceeds its recoverable amount. The recoverable amount of the assets is net selling
price or value in use, whichever is higher. While assessing value in use, the estimated future cash flows are discounted
to the present value by using weighted average cost of capital. A previously recognised impairment loss is further
provided or reversed depending on changes in the circumstances and to the extent that carrying amount of the assets
does not exceed the carrying amount that will be determined if no impairment loss had previously been recognised. 
 
  
D De-recognition of property, plant and equipment 
 
The carrying amount of an item of Property, plant and equipment is de-recognised on disposal or when no future
economic benefits are expected from its use or disposal. The gain or loss arising from the de-recognition of an item of
Property, plant and equipment is measured as the difference between the net disposal in proceeds and the carrying
amount of the item and is recognised in the statement of profit and loss when the item is de-recognised. 
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E Borrowings and Borrowing cosfs

Borrowings ore initially recognised at fair value, net of transaction costs incurred. Borrowings are removed from the

balance sheet when the obligation specified in the contract is discharged, cancelled or expired. Borrowings are

classified as current liabilities unless the Company hasan unconditional right to defer settlement of the liability for at

least 12 months after the reporting date.

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets are

capitalized as part of the cost of such assets.A qualifying asset is one that necessarily takes substantial period of time

to get ready forintended use. All other borrowing cos†sa re charged to†he sta†emen† of Profit and Loss in the period in

which they are incurred.

F Financial Instruments -Financial Asset

G Classification:

The Company classifies its financial assets in the following measurement categories:

( I) Those to be measured subsequently at fair value (either through Other Comprehensive Income, or through profit or

loss)

( II) Those measured atamortised cost

The classification depends on the business model ofthe entity for managing financial assets and the contractual terms

of the cash flows. For assets measured at fair value, gains and losses will ei†her be recorded in O†her Comprehensive

Income or profit or loss. For investments in debt instruments, this will depend on the business model inwhich the

investment is held.

2 Recognition and measurement:

(I) Initial Recognition

Financial assets are recognised when theCompany becomesa party to the contractual provisions of the instrument.

Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value

through profit or loss, transaction costs that are attributable to the acquisition of the financial asse†. Transaction costs

of financial assets carried at fair value through profit or loss are expensed inthe Statemen† of Profi† and Loss.

( II) Subsequent Measurement:

After Initial recognition, financial assets are measured a\;

(I) Financial assets carried at amortized cost

( II) Financial assets at fair value through profit and loss

H Debt Instruments

(I) Measured atamortized cost

Financial Assets that ore held for collection of contractual cash flow where those cash flows represent solely payment

ofprincipal and interest are measured atamortised cost. Interest income from these financial assets is included in

interest income using the Effective Interest Rate (EIR) me†hod theamortisation of EIR and loss arising from impairment, if

any is recognised in the Statement of Profit and Loss.

( II) Measured atfair value through profit or loss (FVTPL)

A financial asset not classified as either amortised cost or FVTOCI, is classified as Fair Value through Profit or Loss

(FVTPL). Such financial assets ore measured atfair value with all changes in fair value, including interest income and

dividend income if any, recognised as other income in the Statement of Profit and Loss
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E Borrowings and Borrowing costs 
 
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are removed from the
balance sheet when the obligation specified in the contract is discharged, cancelled or expired. Borrowings are
classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at
least 12 months after the reporting date. 
 
Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets are
capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time
to get ready for intended use. All other borrowing costs are charged to the statement of Profit and Loss in the period in
which they are incurred. 
 
F Financial Instruments - Financial Asset 
 
G Classification: 
 The Company classifies its financial assets in the following measurement categories: 
 ( I ) Those to be measured subsequently at fair value (either through Other Comprehensive Income, or through profit or
loss) 
 ( II ) Those measured at amortised cost 
 
The classification depends on the business model of the entity for managing financial assets and the contractual terms
of the cash flows. For assets measured at fair value, gains and losses will either be recorded in Other Comprehensive
Income or profit or loss. For investments in debt instruments, this will depend on the business model in which the
investment is held. 
 
2 Recognition and measurement: 
 ( I ) Initial Recognition 
 Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Transaction costs
of financial assets carried at fair value through profit or loss are expensed in the Statement of Profit and Loss. 

( II ) Subsequent Measurement:                                                                                                                                                              
         After Initial recognition, financial assets are measured at ;                                                                                                          
( I ) Financial assets carried at amortized cost                                                                                                                                       
( II ) Financial assets at fair value through profit and loss   
                                            
H Debt Instruments                                                                                                                                                                          
( I ) Measured at amortized cost                                                                                                           
                 
Financial Assets that are held for collection of contractual cash flow where those cash flows represent solely payment
of principal and interest are measured at amortised cost. Interest income from these financial assets is included in
interest income using the Effective Interest Rate (EIR) method the amortisation of EIR and loss arising from impairment, if
any is recognised in the Statement of Profit and Loss.                                                                                                                           
                                   
( II ) Measured at fair value through profit or loss (FVTPL)                                                                                                                      
                                                                                                                                                                                                               
A financial asset not classified as either amortised cost or FVTOCI, is classified as Fair Value through Profit or Loss
(FVTPL). Such financial assets are measured at fair value with all changes in fair value, including interest income and
dividend income if any, recognised as other income in the Statement of Profit and Loss                                                                      
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( III) Measured atfair value through other comprehensive income (FVTOCI)

"Financial assets that are held withina business model whose objective is achieved by both, selling financial assets and

collecting contractual cash flows that are solely payments of principal and interest, are subsequently measured atfair

value through Other Comprehensive Income (FVTOCI). Fair value movementsa rerecognised inthe OCI. Interest income

measured using the EIR method and impairment losses, if any are recognised inthe Statemen† of Profit and Loss.

On de-recognition, cumulative gain/ (loss) previously recognised in OCI is reclassified from the equity to other income in

the Statement of Profit and Loss”

I Impairment offinancial assets

The Company assesses ona forward Iool‹ing basis the expected credi† losses (ECL) associated with its financial assets

carried at amortised cost and FVTPL. The impairment methodology applied depends on whether there has beena

significant increase in credit risL.

For trade receivable only, the Company applies †he simplified approach permitted by Ind AS 109 Financial Instruments,

which requires expected lifetime losses to be recognised from initial recognition of such receivables.

Lifetime ECL are the expected credit losses resulting froma \\ possible default events over the expected life of a financial

instrument. ECL is the difference between all contractual cash flows tea† are due to the Company in accordance wi†h †he

contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.

When estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument

(including prepayment, extension, call and similar options) over the expected life of the financial instrument.

J De-recognition of financial assets

A financial asset is de—recognised only when theCompany

(I ) has transferred the rights to receive cash flows from the financial asset or

( II) retains the contractual rights to receive the cash flows of the financial asset, but assumesa contractual obligation to

pay the cash flows to one or more recipients.

"Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and

rewards of ownership of the financial asset. In such cases, the financial asset is de-recognised. Where theentity has not

transferred substantially all risLs and rewards of ownership of the financial asset, the financial asset is not de-recognised”

Where theentity has neither transferred a financial asset nor retains substantially all risl‹s and rewards of ownership of the

financial asset, the financial asset is de-recognised if the Company hasnotretained control of the financial asset. Where

theCompany retains control of the financial asset, the asset is continued to be recognised to the extent of continuing

involvement inthe financial asset.

K Financial Liabilities of FVTPL

Financial liabilities are classified as at FVTPL when thefinancial liability is held for trading or are designated upon initiaI

recognition as FVTPL. Gains or losses on financial liabilities held for trading are recognised in the Statement of Profit and

Loss.

L Other Financial liabilities

( I ) Classification as debt orequity

Financial liabilities and equity instruments issued by the Company areclassified according to †he substance of †he

contractual arrangements entered into and the definitions ofa financial liability and an equity instrument.
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( III ) Measured at fair value through other comprehensive income (FVTOCI)
 
"Financial assets that are held within a business model whose objective is achieved by both, selling financial assets and
collecting contractual cash flows that are solely payments of principal and interest, are subsequently measured at fair
value through Other Comprehensive Income (FVTOCI). Fair value movements are recognised in the OCI. Interest income
measured using the EIR method and impairment losses, if any are recognised in the Statement of Profit and Loss.
 
On de-recognition, cumulative gain/ (loss) previously recognised in OCI is reclassified from the equity to other income in
the Statement of Profit and Loss”

I Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses (ECL) associated with its financial assets
carried at amortised cost and FVTPL. The impairment methodology applied depends on whether there has been a
significant increase in credit risk.

For trade receivable only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments,
which requires expected lifetime losses to be recognised from initial recognition of such receivables.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.
When estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument
(including prepayment, extension, call and similar options) over the expected life of the financial instrument.
                                                     
                                                                                                                             
J De-recognition of financial assets                                                                                                                                                    
                                                                                                                                                                                                                
A financial asset is de-recognised only when the Company                                                                                                                   
( I ) has transferred the rights to receive cash flows from the financial asset or                                                                                     
( II ) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.                                                                                                                                         
                                                     
"Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is de-recognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not de-recognised”               
                                                                                                                                               
Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the
financial asset, the financial asset is de-recognised if the Company has not retained control of the financial asset. Where
the Company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing
involvement in the financial asset.  

K Financial Liabilities at FVTPL    
                                                                                                                                          
Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are designated upon initial
recognition as FVTPL. Gains or losses on financial liabilities held for trading are recognised in the Statement of Profit and
Loss. 
        
                                   
L Other Financial liabilities      
                                                                                                                                                                   
( I ) Classification as debt or equity                                                                                                                                                        
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.                                        
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( II) Initial recognition and measurement

Financial liabilities are recognised when theCompany becomesa party to the contractual provisions of the instrument.

Financial liabilities are initially measured atthefair value.

( III) Subsequent measurement

Financial liabilities are subsequently measured atamortised cost using the effective interest rate method. Financial

liabilities carried at fair value through profit or loss is measured atfair value with all changes in fair value recognized in

the Statement of Profita nd Loss.

( IV) De—recognition:

A financial liability is de-recognised when theobligation specified in the contract is discharged, cancelled or expires.

M Off-setting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there isa legally

enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or reo lise the asset

and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must

be enforceable inthe normal course of business and inthe event of defaul†, insolvency or banl‹ruptcy of the Company

orthecounterparty.

N Equify insfrumenfs

The Company measures all its investments in equity instruments other than those insubsidiary companies, at fair value.

The management oftheCompany haselected to present fair value gains and losses on such equity investments as at

the transition date in profit and loss and there is change subsequent reclassification of these fair value gains and losses

to the Statement of Profit and Loss, and Changes in the fair value of financial assets at fair value through profit or loss

are recognised inthe Statement of Profit and Loss.

Dividends from such investments continue to be recognized inprofit or loss as other income when theright to receive

payment is established.

Impairment losses (and reversal of impairment losses) on equi†y investments measured a† FVTPL are not reported

separately from other changes in fair value.

O Cosh and cosh equivalents

Cash and cash equivalents inthe balance sheet comprise cash at banl‹ and in hand and short-term deposit with

original maturity upto three months, which ore subject to insignificant risl‹ of changes invalue.

For the purpose of presentation in †he sta†emen† of cash flows, cash and cash equivalents consists of cash and short—

term deposit, as defined above, net of outstanding banl‹ overdraft, if any; as they are considered as an integral part of

Company's cash management.

P Inventories

Stock intrade is valued at lower of cost and net reliasable value. Cost is determind on weighted average cost method,

which is determined on their specific individual costs which includes only purchase cost.

Q Revenue Recognition

"Revenue is the gross inflow of economic benefits received/receivable by the entity on its own account. revenue is

recognised to the extent that it is probable tha† †he economic benefits will flow †o †he Company andtherevenue can

be reliably measured, regardless of when thepayment is being made. Revenue is measured atthefair value of the

consideration received or receivable, net of returns and allowances, trade discounts and volume rebates, taking into

account contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.
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( II ) Initial recognition and measurement 
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial liabilities are initially measured at the fair value. 
( III ) Subsequent measurement 
 Financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Financial
liabilities carried at fair value through profit or loss is measured at fair value with all changes in fair value recognized in
the Statement of Profit and Loss. 
( IV ) De-recognition: 
A financial liability is de-recognised when the obligation specified in the contract is discharged, cancelled or expires. 

M Off-setting financial instruments 

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset
and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must
be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company
or the counterparty. 
 
N Equity instruments

The Company measures all its investments in equity instruments other than those in subsidiary companies, at fair value.
The management of the Company has elected to present fair value gains and losses on such equity investments as at
the transition date in profit and loss and there is change subsequent reclassification of these fair value gains and losses
to the Statement of Profit and Loss, and Changes in the fair value of financial assets at fair value through profit or loss
are recognised in the Statement of Profit and Loss. 

Dividends from such investments continue to be recognized in profit or loss as other income when the right to receive
payment is established.                                                         
Impairment losses (and reversal of impairment losses) on equity investments measured at FVTPL are not reported
separately from other changes in fair value.  

O Cash and cash equivalents    
                                                                                                                                                                
Cash and cash equivalents in the balance sheet comprise cash at bank and in hand and short-term deposit with
original maturity upto three months, which are subject to insignificant risk of changes in value.                                                          

For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash and short-
term deposit, as defined above, net of outstanding bank overdraft, if any; as they are considered as an integral part of
Company's cash management.                                                                                                                                                              
                 
P Inventories    
                                                                                                                                                                                       
Stock in trade is valued at lower of cost and net reliasable value. Cost is determind on weighted average cost method,
which is determined on their specific individual costs which includes only purchase cost.   
                                                                                                               
Q Revenue Recognition   
                                                                                                                                                                                                               
"Revenue is the gross inflow of economic benefits received/receivable by the entity on its own account. revenue is
recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the
consideration received or receivable, net of returns and allowances, trade discounts and volume rebates, taking into
account contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.
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(I ) Sale of Shores

Revenue from sale of shares is recognised at the time of transaction

( II) Interest Income

Interest income is recognised by applying (EIR) to the gross carrying amount offinancial assets other than credit-impaired

assets and financial assets classified as measured at FVTPL, talking into account the amount outstanding and the

applicable interest rate. Interest income is recognised on non—performing assets at net of ECL.

(a)As the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial

asset to the gross carrying amount ofa financial asset

(b)By considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar

options) in estimating the cash flows

(c)Including all fees paid or received between parties to the contract that are an integral part of the effective interest

rote, transaction costs, and all other premiums ordiscounts

( III) Dividend Income Dividend income is recognised when theright to receive the payment is established

( IV) Net gain on Fair value changes

Any differences between thefair values of financial assets classified as FVTPL held by the Company onthebalance sheet

dote is recognised as on unrealised gain/ loss. In cases there isa net gain inthe aggregate, the same is recognised in

“Net gains on fair value changes” under Revenue from operations and if there isa net loss the same is disclosed as “Net

loss on fair value changes” under Expenses inthe Statement of Profit and Loss.

R Foreign currency transactions

(I) Functional and presentation currency

Items included inthe Financial Statements of the Company aremeasured using the currency of the primary economic

environment inwhich theCompany operates (’functional currency’). The Financial Statements of the Company are

presented inIndian currency (INR), which is also the functional and presentation currency of the Company.

( II) Transactions and Translation

Foreign currency transactions ore translated into the functional currency using the exchange rates at the dates of the

transactions. Monetary items denominated in foreign currencies at the year—end are restated at closing rates.

Non-monetary items which are carried interms of historical cost denominated inforeign currency are reported using †he

exchange rate at the date ofthe transaction. Non—monetary items that are measured atfair value ina foreign currency

are translated using the exchange rates at the date when thefair value was determined. Translation differences on assets

and liabilities carried at fair value are reported as part of the fair value gain/ (loss)

Foreign exchange gain/(loss) resulting from the settlemen† of such transactions and from the translation of monetary

assets and liabilities denominated inforeign currencies at year end exchange rates are generally recognized inprofi† or

loss

All foreign exchange gain/ (loss) are presented inthe Statement of Profit and Loss ona net basis within other income/

(expense)

S Employee Benefits

Short—term employee benefits

Allemployee benefits payable within 12 months ofservice such as salaries, wages, bonus, ex—gratia, medical benefits etc.

are recognised inthe year inwhich the employees render the related service and are presented as current employee

benefit obligations within the Balance Sheet.

T Income Tax

Taxexpense comprises of current and deferred tax.

( I) Current tax:

Current tax is the amount ofincome taxes payable in respect of taxable profit fora period in accordance with Income Tax

Act, 19d1.
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( I ) Sale of Shares 
Revenue from sale of shares is recognised at the time of transaction 
( II ) Interest Income 
Interest income is recognised by applying (EIR) to the gross carrying amount of financial assets other than credit-impaired
assets and financial assets classified as measured at FVTPL, taking into account the amount outstanding and the
applicable interest rate. Interest income is recognised on non-performing assets at net of ECL. 
 
(a) As the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial
asset to the gross carrying amount of a financial asset 
(b) By considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) in estimating the cash flows 
(c) Including all fees paid or received between parties to the contract that are an integral part of the effective interest
rate, transaction costs, and all other premiums or discounts 
( III ) Dividend Income Dividend income is recognised when the right to receive the payment is established 
( IV ) Net gain on Fair value changes 
Any differences between the fair values of financial assets classified as FVTPL held by the Company on the balance sheet
date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised in
“Net gains on fair value changes” under Revenue from operations and if there is a net loss the same is disclosed as “Net
loss on fair value changes” under Expenses in the Statement of Profit and Loss. 
 
R Foreign currency transactions
 
( I ) Functional and presentation currency 
Items included in the Financial Statements of the Company are measured using the currency of the primary economic
environment in which the Company operates (‘functional currency’). The Financial Statements of the Company are
presented in Indian currency (INR), which is also the functional and presentation currency of the Company. 

( II ) Transactions and Translation                                                                                                                                                             
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Monetary items denominated in foreign currencies at the year-end are restated at closing rates.                                   
Non-monetary items which are carried in terms of historical cost denominated in foreign currency are reported using the
exchange rate at the date of the transaction. Non-monetary items that are measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value was determined. Translation differences on assets
and liabilities carried at fair value are reported as part of the fair value gain/ (loss)                                                                             
Foreign exchange gain/(loss) resulting from the settlement of such transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies at year end exchange rates are generally recognized in profit or
loss                                     
All foreign exchange gain / (loss) are presented in the Statement of Profit and Loss on a net basis within other income/
(expense)  
                      
S Employee Benefits  
                                                                                                                                                                     
Short-term employee benefits                                                                                                                                                            
All employee benefits payable within 12 months of service such as salaries, wages, bonus, ex-gratia, medical benefits etc.
are recognised in the year in which the employees render the related service and are presented as current employee
benefit obligations within the Balance Sheet.      

T Income Tax 
                                                                                                                                                                                                           
Tax expense comprises of current and deferred tax.                                                                                                                               
                 
( I ) Current tax:                                                                                                                                                                                        
Current tax is the amount of income taxes payable in respect of taxable profit for a period in accordance with Income Tax
Act, 1961.                                             
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tax regulations are subject to interpretation and establishes provisions where appropriate.

( II) Deferred tax:

Deferred tax assets and liabilities ore recognized using the balance sheet approach forall temporary differences

arising between thetaxbases of assets and liabilities and their carrying amounts in the financial statements.

Deferred tax assets are reviewed at each reporting da†e and are reduced †o the ex†ent that it is no longer probable

that the related tax benefit will be realized.

Deferred tax assets and liabilities ore measured using tax rates and tax laws that have been enacted or

substantively enacted atthe balance sheet date and are expected to apply to taxable income in the year in which

those temporary differences are expected †o be recovered or settled.

Deferred tax assets are recognised forall deductible temporary differences, the carry forward of unused tax credits

and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable hat taxable profit will

be available against which the deductible temporary differences, and the carry forward of unused tax credits and

unused tax losses can be utilized.

Unrecognized deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it

has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Current and deferred tax is recognised inprofit or loss, except to the extent tha† it relates to items recognised in

Other Comprehensive Income ordirectly in equity. In this case, the tax is also recognised inOther Comprehensive

Income ordirectly in equity, respectively.

U Earnings per shore

Earnings per shore (EPS) are calculated by dividing the net profit or loss (excluding other comprehensive income) for

the period attributable to Equity Shareholders by the weighted average number ofEquity shares outstanding during

the period. Earnings considered inascertaining the EPS is †he ne† profi† for the period.

Diluted EPS is determined by dividing the profit/ (loss) after tax attributable to equity shareholders forthe period

by weighted average number ofequity shores and potential equity shares outstanding during the year, except

where theresults are anti-dilutive.

V Leases

(I ) As a lessee

Leases inwhicha significant portion of the risks and rewards of ownership are not transferred †o the Company as

lessee are classified as operating leases. Payments made under operating leases (net of any incentives received

from the lessor) are charged to profit or loss on a straight-line basis over the period of the lease unless the

payments are structured to increase in line with expected general inflation †o compensate expected inflationary

cost increases for the lessor.

( II) As a lessor

Lease income from operating leases where theCompany isa lessor is recognised as income ona straight-line basis

over the lease term unless the receipts are structured to increase inline with expected general inflation to

compensate fortheexpected inflationary cost increases. The corresponding rent receivables, net of interest income,

are included inother financial assets. Each lease receipt is allocated between theasset and interest income.

The interest income is recognised in the Statement of Profit and Loss over the lease period so as to producea

constant periodic rate of interest on the remaining balance ofthe asset foreach period.

W Provisions, Contingent liabilities and Contingent assets

The Company recognizes provisions whena present obligation (Mega\ or constructive) asa result ofa past event

exists and it is probable that an outflow of resources embodying economic benefits will be required to settle such

obligation and the amount ofsuch obligation can be reliably estimated.
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Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate. 
 
( II ) Deferred tax: 
Deferred tax assets and liabilities are recognized using the balance sheet approach for all temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. 
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable
that the related tax benefit will be realized. 
Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or
substantively enacted at the balance sheet date and are expected to apply to taxable income in the year in which
those temporary differences are expected to be recovered or settled. 
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable hat taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized. 
 
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it
has become probable that future taxable profits will allow the deferred tax asset to be recovered. 
Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in
Other Comprehensive Income or directly in equity. In this case, the tax is also recognised in Other Comprehensive
Income or directly in equity, respectively. 
 
U Earnings per share 

Earnings per share (EPS) are calculated by dividing the net profit or loss (excluding other comprehensive income) for
the period attributable to Equity Shareholders by the weighted average number of Equity shares outstanding during
the period. Earnings considered in ascertaining the EPS is the net profit for the period. 

Diluted EPS is determined by dividing the profit / (loss) after tax attributable to equity shareholders for the period
by weighted average number of equity shares and potential equity shares outstanding during the year, except
where the results are anti-dilutive.     
                                                                                                                                                                                        
V Leases      
                                                                                                                                                                                                            
( I ) As a lessee                                                                                                                                                                
 Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as
lessee are classified as operating leases. Payments made under operating leases (net of any incentives received
from the lessor) are charged to profit or loss on a straight-line basis over the period of the lease unless the
payments are structured to increase in line with expected general inflation to compensate expected inflationary
cost increases for the lessor.                                                                                                                                                                  
( II ) As a lessor                                                                                                                                                                                        
Lease income from operating leases where the Company is a lessor is recognised as income on a straight-line basis
over the lease term unless the receipts are structured to increase in line with expected general inflation to
compensate for the expected inflationary cost increases. The corresponding rent receivables, net of interest income,
are included in other financial assets. Each lease receipt is allocated between the asset and interest income.                                  
The interest income is recognised in the Statement of Profit and Loss over the lease period so as to produce a
constant periodic rate of interest on the remaining balance of the asset for each period.  
                                                                                                                                               
W Provisions, Contingent liabilities and Contingent assets   
                                                                                                                                                                                                               
The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event
exists and it is probable that an outflow of resources embodying economic benefits will be required to settle such
obligation and the amount of such obligation can be reliably estimated.
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A disclosure fora contingent liability is made when there isa possible obligation ora present obligation that may, but

probably will not require an outflow of resources embodying economic benefits or the amount ofsuch obligation cannot be

measured reliably. When there isa possible obligation ora present obligation in respect of which likelihood of outflow of

resources embodying economic benefits is remote, no provision or disclosure is made.

Contingent assets are not recognised in the financial statements; however they ore disclosed where the inflow of economic

benefits is probable. When therealization of income is virtually certain, then the related asset is no longera contingent asset

and is recognised as an asset.
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A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but
probably will not require an outflow of resources embodying economic benefits or the amount of such obligation cannot be
measured reliably. When there is a possible obligation or a present obligation in respect of which likelihood of outflow of
resources embodying economic benefits is remote, no provision or disclosure is made. 

Contingent assets are not recognised in the financial statements; however they are disclosed where the inflow of economic
benefits is probable. When the realization of income is virtually certain, then the related asset is no longer a contingent asset
and is recognised as an asset. 
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