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NOTICE TO THE MEMBERS 
 

               NOTICE is hereby given that the 40th Annual General Meeting of the members of GSB FINANCE LIMITED will be held  
               on Saturday, 16th September 2023 at 1.30 p.m. through Zoom meeting (OAVM) facility to transact the following  
               business: 
  
               Meeting ID: 411 636 9432 
               Invite Link: https://us04web.zoom.us/j/4116369432?pwd=dU1nY1hyZEJtVkl0SjlnbFpoQ1c4QT09. 
               Password: 123456 
 
               ORDINARY BUSINESSES: 
 

1. To receive, consider and adopt the audited Financial Statement of the Company for the financial year ended 31st 
March 2023 together with the reports of the Board of Directors & Auditors thereon. 

 
2. To appoint a Director in place of Mr. Suyash Ramakant Biyani (DIN: 07525350) who retires by rotation in terms of 
{ŜŎǘƛƻƴ мрнόсύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ ōŜƛƴƎ ŜƭƛƎƛōƭŜΣ ƻŦŦŜǊǎ ƘƛƳǎŜƭŦ ŦƻǊ ǊŜπŀǇǇƻƛƴǘƳŜƴǘΦ 

 
                SPECIAL BUSINESS: 
  

3.     Appointment of M/S. SUVARNA & KATDARE CHARTERED ACCOUNTANTS, as statutory auditor of the company: 
 
                To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 

RESOLVED THAT pursuant to the provisions of Section 139(8) and other applicable provisions, if any, of the 
Companies Act, 2013 as amended from time to time or any other law for the time being in force (including any 
statutory modification or amendment thereto or re-enactment thereof for the time being in force), M/S. SUVARNA 
& KATDARE CHARTERED ACCOUNTANTS (FIRM REGISTRATION NO.:125080W), be and is hereby appointed as 
Statutory Auditor of the Company to fill the casual vacancy caused by the resignation of M/S H. P. JADEJA & 
ASSOCIATES, CHARTERED ACCOUNTANT (FIRM REGISTRATION NO. 135374W) to continue as Statutory Auditor 
subject to the approval of shareholders in general meeting. 

      
RESOLVED FURTHER THAT, M/S. SUVARNA & KATDARE CHARTERED ACCOUNTANTS, Chartered Accountants, be 
and is hereby appointed as Statutory Auditor of the Company till the conclusion for the financial year ended 31st 
March 2024 and that he shall conduct the Statutory Audit of financial year 2023-24 on such remuneration as may 
be fixed by the Board of Directors. 

      
RESOLVED FURTHER THAT any of the Board of Directors, be and is, hereby empowered and authorized to take such 
steps, in relation to the above and to do all such acts, deeds, matters and things as may be necessary, proper, 
expedient, or incidental for giving effect to this resolution and to file necessary E-Forms with Registrar of 
/ƻƳǇŀƴƛŜǎΦέ 
 
 

For and on behalf of the board 
GSB FINANCE LIMITED 

 
 

(RAMAKANT SAGARMAL BIYANI)       
Managing Director 

DIN: 00523178 
Date: 24th August 2023 
Place: Mumbai 
 
Registered Office: 
78/80, Ali Chamber, Ground Floor,  
Tamarind Lane, Mumbai -400025. 
CIN: L99999MH2001PLC134193 
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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; 

5ŜŎŜƳōŜǊ мпΣнлнмΤ WŀƴǳŀǊȅ моΣ нлнмΤ aŀȅ рΣ нлнлΤ!ǇǊƛƭ моΣнлнлΤ ŀƴŘ !ǇǊƛƭ уΣнлнл όŎƻƭƭŜŎǘƛǾŜƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άa/! 

/ƛǊŎǳƭŀǊέύ ǇŜǊƳƛǘǘŜŘ ǘƘŜ ƘƻƭŘƛƴƎ ƻŦ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜeting through Video Conferencing facility/ other Audio visual 

ƳŜŀƴǎ όά±/κh!±aέύΣ ƻƴ ƻǊ ōŜŦƻǊŜ {ŜǇǘŜƳōŜǊ олΣ нлноΣ ǿƛǘƘƻǳǘ ǘƘŜ ǇƘȅǎƛŎŀƭ ǇǊŜǎŜƴŎŜ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ŀǘ ŀ ŎƻƳƳƻƴ 

venue. 

 
2. CǳǊǘƘŜǊΣ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ όά{9.Lέύ ǾƛŘŜ ƛǘǎ ŎƛǊŎǳƭŀǊǎ Řated January 5, 2023; 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 

ŀƴŘ ǇŀǊǘƛŎƛǇŀǘŜ ǘƘŜǊŜŀǘ ŀƴŘ Ŏŀǎǘ ǘƘŜƛǊ ǾƻǘŜǎ ǘƘǊƻǳƎƘ ŜπǾƻǘƛƴƎΦ 

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 ŀǇǇƻƛƴǘƳŜƴǘ κǊŜπŀǇǇƻƛƴǘƳŜƴǘ ŀǘ ǘƘƛǎ aŜŜǘƛƴƎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜƴ 

ά!ƴƴŜȄǳǊŜέ ǘƻ ǘƘŜ bƻǘƛŎŜΦ 

 
8. The register of members and share transfer books of the company shall remain closed from Saturday, 09 September 2023 

to 16 September 2023 (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, to enable the company to keep the information ready. 

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

 



 

 5 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

11. Members can avail themselves of the facility of nomination in respect of shares held by them in physical for pursuant to 

section 72 of the Companies Act, 2013. Members desiring to avail themselves of this facility may send their nominations in 

ǘƘŜ ǇǊŜǎŎǊƛōŜŘ CƻǊƳ bƻΦ {I мо Řǳƭȅ ŦƛƭƭŜŘ ƛƴǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ wϧ¢ !ƎŜƴǘǎΦ aŜƳōŜǊǎ ƘƻƭŘƛƴƎ ǎƘŀǊŜǎ ƛƴ ŜƭŜŎǘǊƻƴƛŎ ŦƻǊƳ Ƴŀȅ 

contact their respective Depository Participants for availing this facility. 

 
12. aŜƳōŜǊǎ ŀǊŜ ǊŜǉǳŜǎǘŜŘ ǘƻ ƴƻǘƛŦȅ ƛƳƳŜŘƛŀǘŜƭȅ ŀƴȅ ŎƘŀƴƎŜǎ ƻŦ ŀŘŘǊŜǎǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅΩǎ wϧ¢ ŀƎŜƴǘǎ ƻǊ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ 

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 

ŜƭƛƳƛƴŀǘŜ ǘƘŜ Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇƘȅǎƛŎŀƭ ǎƘŀǊŜǎ ŀƴŘ ŦƻǊ ŜŀǎŜ ƛƴ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜƳŜƴǘΦ aŜƳōŜǊǎ Ŏŀƴ ŎƻƴǘŀŎǘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 

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 

ƻŦ ΨǊŜƳƻǘŜ ǾƻǘƛƴƎΩ όŜπǾƻǘƛƴƎ ŦǊƻƳ ŀ ǇƭŀŎŜ ƻǘƘŜǊ ǘƘŀƴ ǾŜƴǳŜ ƻŦ ǘƘŜ !Daύ ǘƻ ŜȄŜǊŎƛǎŜ ǘƘŜƛǊ ǊƛƎƘǘ ǘƻ ǾƻǘŜ ŀǘ ǘƘŜ оуǘƘ !ƴƴǳŀƭ 

General Meeting (AGM). The business may be transactŜŘ ǘƘǊƻǳƎƘ ŜπǾƻǘƛƴƎ ǎŜǊǾƛŎŜǎ ǊŜƴŘŜǊŜŘ ōȅ /ŜƴǘǊŀƭ 5ŜǇƻǎƛǘƻǊȅ {ŜǊǾƛŎŜǎ 

όLƴŘƛŀύ [ƛƳƛǘŜŘ ό/5{[ύ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŜπǾƻǘƛƴƎΦ 

 
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 ǘƘŜƛǊ ǾƻǘŜ ōȅ ǊŜƳƻǘŜ ŜπǾƻǘƛƴƎ ǎƘŀƭƭ ōŜ ŀōƭŜ ǘƻ ŜȄŜǊŎƛǎŜ ǘƘŜƛǊ ǊƛƎƘǘ ŀǘ ǘƘŜ !DaΦ ¢ƘŜ ƳŜƳōŜǊǎ ǿƘƻ ƘŀǾŜ Ŏŀǎǘ 

ǘƘŜƛǊ ǾƻǘŜ ōȅ ǊŜƳƻǘŜ ŜπǾƻǘƛƴƎ ǇǊƛƻǊ ǘƻ ǘƘŜ !Da Ƴŀȅ ŀƭǎƻ ŀǘǘŜƴŘ ǘƘŜ !Da ōǳǘ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ Ŏŀǎǘ ǘƘŜƛǊ ǾƻǘŜ ŀƎŀƛƴΦ 

 
16. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 13April, 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 at www.bseindia.com and the AGM Notice is also available on the website of CDSL 

όŀƎŜƴŎȅ ŦƻǊ ǇǊƻǾƛŘƛƴƎ ǘƘŜ wŜƳƻǘŜ Ŝπ±ƻǘƛƴƎ ŦŀŎƛƭƛǘȅύ 

 
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. 

 
 

18. ¢ƘŜ ƛƴǎǘǊǳŎǘƛƻƴǎ ŦƻǊ ƳŜƳōŜǊǎ ŦƻǊ ǊŜƳƻǘŜ ŜπǾƻǘƛƴƎ ŀǊŜ ŀǎ ǳƴŘŜǊΥ 

i.   The voting period begins on Wednesday 13 September 2023 at 09.00 a.m. IST and ends on Friday, 15 September 2023 at  

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

  ŦƻǊƳΣ ŀǎ ƻƴ ǘƘŜ ŎǳǘπƻŦŦ ŘŀǘŜ CǊƛŘŀȅΣ лу {ŜǇǘŜƳōŜǊ нлно Ƴŀȅ Ŏŀǎǘ ǘƘŜƛǊ ǾƻǘŜ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅΦ ¢ƘŜ ŜπǾƻǘƛƴƎ ƳƻŘǳƭŜ ǎƘŀƭƭ ōŜ  

  disabled by CDSL for voting thereafter. 

 

 

ii.   aŜƳōŜǊǎ ƘƻƭŘƛƴƎ ǎƘŀǊŜǎ ƛƴ ǇƘȅǎƛŎŀƭ ƻǊ ƛƴ ŘŜƳŀǘ ŦƻǊƳ ŀǎ ƻƴ CǊƛŘŀȅΣ луΣ {ŜǇǘŜƳōŜǊ нлно ǎƘŀƭƭ ƻƴƭȅ ōŜ ŜƭƛƎƛōƭŜ ŦƻǊ ŜπǾƻǘƛƴƎΦ 
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Vote electronically using CDSL e-Voting system: 
 
Step 1: Access to CDSL e-Voting system: 

 

A) Login method for e-Voting and joining virtual meetings 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 to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 

 
 

 

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION 102 OF THE COMPANIES 
!/¢Σ нлмо όά¢I9 !/¢έύ 
 
 
 
Item No.1 
 
 
 
M/S H. P. JADEJA & ASSOCIATES, CHARTERED ACCOUNTANT (FIRM REGISTRATION NO. 135374W), have tendered 
their resignation from the position of Statutory Auditors due to personal reasons resulting into a casual vacancy in the 
ƻŦŦƛŎŜ ƻŦ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀǎ ŜƴǾƛǎŀƎŜŘ ōȅ ǎŜŎǘƛƻƴ моф όуύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо όά!ŎǘέύΦ Casual 
vacancy caused by the resignation of auditors can only be filled up by the Company in general meeting. Board proposes 
that M/S. SUVARNA & KATDARE CHARTERED ACCOUNTANTS (FIRM REGISTRATION NO.:125080W) be appointed as 
the Statutory Auditors of the Company to fill the casual vacancy caused by the resignation M/S H. P. JADEJA & 
ASSOCIATES, CHARTERED ACCOUNTANT (FIRM REGISTRATION NO. 135374W),that M/S. SUVARNA & KATDARE 
CHARTERED ACCOUNTANTS (FIRM REGISTRATION NO.:125080W) have conveyed their consent to be appointed as the 
Statutory Auditors of the Company along with a confirmation that, their appointment, if made by the members, would 
be within the limits prescribed under the Companies Act, 2013. 
 
 
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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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 ά.ŜƴŜŦƛŎƛŀƭ hǿƴŜǊέ icon under 

ά[ƻƎƛƴέ ǿƘƛŎƘ ƛǎ ŀǾŀƛƭŀōƭŜ ǳƴŘŜǊ άL5Ŝ!{έ 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-±ƻǘƛƴƎ ǎŜǊǾƛŎŜǎΦ /ƭƛŎƪ ƻƴ ά!ŎŎŜǎǎ ǘƻ Ŝ-±ƻǘƛƴƎέ ǳƴŘŜǊ Ŝ-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 άwŜƎƛǎǘŜǊ hƴƭƛƴŜ ŦƻǊ L5Ŝ!{έ 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-±ƻǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƭŀǳƴŎƘŜŘΣ ŎƭƛŎƪ ƻƴ ǘƘŜ ƛŎƻƴ ά[ƻƎƛƴέ ǿƘƛŎƘ ƛǎ 

ŀǾŀƛƭŀōƭŜ ǳƴŘŜǊ Ψ{ƘŀǊŜƘƻƭŘŜǊκaŜƳōŜǊΩ ǎŜŎǘƛƻƴΦ ! ƴŜǿ ǎŎǊŜŜƴ ǿƛƭƭ ƻǇŜƴΦ ¸ƻǳ ǿƛƭƭ 

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.  

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 

arehttps://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 

4. 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. 

 
 
 
 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com/
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
http://www.cdslindia.com/


 

 8 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

           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. 
 

 

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 Members facing any technical issue in login can contact NSDL 

helpdesk by calling at toll free no.: 1800 200 5533 
  

 
      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-±ƻǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƭŀǳƴŎƘŜŘΣ ŎƭƛŎƪ ƻƴ ǘƘŜ ƛŎƻƴ ά[ƻƎƛƴέ ǿƘƛŎƘ ƛǎ ŀǾŀƛƭŀōƭŜ ǳnder 
Ψ{ƘŀǊŜƘƻƭŘŜǊκaŜƳōŜǊΩ ǎŜŎǘƛƻƴΦ 
 

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. 
 

 
 

 

mailto:info@nsdl.co.in
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4. Your User ID details are given below: 

 
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-±ƻǘƛƴƎ ǎȅǎǘŜƳ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΣ ȅƻǳ ǿƛƭƭ ƴŜŜŘ ǘƻ ǊŜǘǊƛŜǾŜ ǘƘŜ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩ ǿƘƛŎƘ ǿŀǎ  
       ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƻ ȅƻǳΦ hƴŎŜ ȅƻǳ ǊŜǘǊƛŜǾŜ ȅƻǳǊ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩΣ ȅƻǳ ƴŜŜŘ ǘƻ ŜƴǘŜǊ ǘƘŜ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩ ŀƴŘ ǘƘŜ ǎȅǎǘŜƳ  
       will force you to change your password. 
 
c)    Iƻǿ ǘƻ ǊŜǘǊƛŜǾŜ ȅƻǳǊ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩΚ 
(i) LŦ ȅƻǳǊ ŜƳŀƛƭ L5 ƛǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ȅƻǳǊ ŘŜƳŀǘ ŀŎŎƻǳƴǘ ƻǊ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅΣ ȅƻǳǊ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩ ƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘ  

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  
Ŏƻƴǘŀƛƴǎ ȅƻǳǊ Ψ¦ǎŜǊ L5Ω ŀƴŘ ȅƻǳǊ Ψƛƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘΩΦ  

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

 

 

6Φ   LŦ ȅƻǳ ŀǊŜ ǳƴŀōƭŜ ǘƻ ǊŜǘǊƛŜǾŜ ƻǊ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ǘƘŜ άLƴƛǘƛŀƭ ǇŀǎǎǿƻǊŘέ ƻǊ ƘŀǾŜ Ŧƻrgotten your password: 
 
ŀύΦ  /ƭƛŎƪ ƻƴ άForgot User Details/Password?έόLŦ ȅƻǳ ŀǊŜ ƘƻƭŘƛƴƎ ǎƘŀǊŜǎ ƛƴ ȅƻǳǊ ŘŜƳŀǘ ŀŎŎƻǳƴǘ ǿƛǘƘ b{5[ ƻǊ /5{[ύ  
       option available on www.evoting.nsdl.com. 
b)    Physical User Reset Password?έ όLŦ ȅƻǳ ŀǊŜ ƘƻƭŘƛng shares in physical mode) option available on www.evoting.nsdl.com. 
        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. 
c)     Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of NSDL. 

 

тΦ     !ŦǘŜǊ ŜƴǘŜǊƛƴƎ ȅƻǳǊ ǇŀǎǎǿƻǊŘΣ ǘƛŎƪ ƻƴ !ƎǊŜŜ ǘƻ ά¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎέ ōȅ ǎŜƭŜŎǘƛƴƎ ƻƴ ǘƘŜ ŎƘŜŎƪ ōƻȄΦ 

 

уΦ     bƻǿΣ ȅƻǳ ǿƛƭƭ ƘŀǾŜ ǘƻ ŎƭƛŎƪ ƻƴ ά[ƻƎƛƴέ ōǳǘǘƻƴΦ 

 

9.     After yoǳ ŎƭƛŎƪ ƻƴ ǘƘŜ ά[ƻƎƛƴέ ōǳǘǘƻƴΣ IƻƳŜ ǇŀƎŜ ƻŦ Ŝ-Voting will open. 

 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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      Cast your vote electronically and join General Meeting  
 
1.   How to cast your vote electronically and join General Meeting on Saturday 24th September, 2022 
       !ŦǘŜǊ ǎǳŎŎŜǎǎŦǳƭ ƭƻƎƛƴ ŀǘ {ǘŜǇ мΣ ȅƻǳ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ ǎŜŜ ŀƭƭ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ά9±9bέ ƛƴ ǿƘƛŎƘ ȅƻǳ ŀǊŜ ƘƻƭŘƛƴƎ ǎƘŀǊŜǎ ŀƴŘ ǿƘƻǎŜ       
       voting cycle and General Meeting is in active status. 
2.   {ŜƭŜŎǘ ά9±9bέ ƻŦ ŎƻƳǇŀƴȅ ŦƻǊ which you wish to cast your vote during the remote e-Voting period and casting your vote during  
       the General Meeting. For joining virtual ƳŜŜǘƛƴƎΣ ȅƻǳ ƴŜŜŘ ǘƻ ŎƭƛŎƪ ƻƴ ά±/κh!±aέ ƭƛƴƪ ǇƭŀŎŜŘ ǳƴŘŜǊ άWƻƛƴ DŜƴŜǊŀƭ aŜŜǘƛƴƎέΦ 
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  
       Ŏŀǎǘ ȅƻǳǊ ǾƻǘŜ ŀƴŘ ŎƭƛŎƪ ƻƴ ά{ǳōƳƛǘέ ŀƴŘ ŀƭǎƻ ά/ƻƴŦƛǊƳέ ǿƘŜƴ ǇǊƻƳǇǘŜŘΦ 
5.    Upƻƴ ŎƻƴŦƛǊƳŀǘƛƻƴΣ ǘƘŜ ƳŜǎǎŀƎŜ ά±ƻǘŜ Ŏŀǎǘ ǎǳŎŎŜǎǎŦǳƭƭȅέ ǿƛƭƭ ōŜ ŘƛǎǇƭŀȅŜŘΦ  
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     
ŘŜŎƭŀǊŜŘ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ {ŎǊǳǘƛƴƛȊŜǊΩǎ wŜǇƻǊǘ ǿƛƭƭ ōŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀǘ ǿǿǿΦƎǎōƎǊƻǳǇΦŎƻΦƛƴ ŀƴŘ ǘƘŜ 
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. 

 

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

1. 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.helpesk@linkintime.co.in 

2. 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 

3. 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 not that the Notice of the Annual General Meeting and the Annual Report for financial year 2020-21 will 
ŀƭǎƻ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ www.gsbgroup.co.in for their download.    

 
 
 
 
 
 
 
 

For and on behalf of the Board 
For GSB FINANCE LTD 

RAMAKANT BIYANI 
 
 

Managing Director 
DIN No.:  00523178 

 Date: 24th August 2023 
 Place: Mumbai 

 
 
 

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 

 

http://www.gsbgroup.co.in/
mailto:info@gsbgroup.co.in
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FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH 2023 
 

[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 όƘŜǊŜƛƴŀŦǘŜǊ ŎŀƭƭŜŘ άǘƘŜ ŎƻƳǇŀƴȅέύΦ {ŜŎǊŜǘŀǊƛŀƭ !ǳŘƛǘ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀ ƳŀƴƴŜǊ ǘƘŀǘ ǇǊƻǾƛŘŜŘ 
me a reasonable basis for evaluating the corporate conducts/ statutory compliances and expressing my opinion thereon. 
 
.ŀǎŜŘ ƻƴ Ƴȅ ǾŜǊƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ D{. CƛƴŀƴŎŜ [ƛƳƛǘŜŘΩǎ ōƻƻƪǎΣ ǇŀǇŜǊǎΣ ƳƛƴǳǘŜ ōƻƻƪǎΣ ŦƻǊƳǎ ŀƴŘ ǊŜǘǳǊƴǎ ŦƛƭŜŘ ŀƴŘ ƻǘƘŜǊ ǊŜŎƻǊŘǎ maintained 
by the company and also the information provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, we hereby report that in our opinion, the company has, during the audit period covering the financial year 
ended on 31 March 2023, the company has complied with the statutory provisions listed hereunder and also that the Company has 
proper Boardςprocesses and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms, and returns filed and other records maintained by D{. CƛƴŀƴŎŜ [ƛƳƛǘŜŘΩǎ 
όάǘƘŜ /ƻƳǇŀƴȅέύ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ ƻƴ ом aŀǊŎƘ 2023 according to the provisions of: - 
 
1. The Companies Act, 2013 (the Act) and the rules made thereunder; 
2. ¢ƘŜ {ŜŎǳǊƛǘƛŜǎ /ƻƴǘǊŀŎǘǎ όwŜƎǳƭŀǘƛƻƴύ !ŎǘΣ мфрс όΨ{/w!Ωύ ŀƴŘ ǘƘŜ ǊǳƭŜǎ Ƴade thereunder- Not applicable; 
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; (Not Applicable) 
 
5. ¢ƘŜ ŦƻƭƭƻǿƛƴƎ wŜƎǳƭŀǘƛƻƴǎ ŀƴŘ DǳƛŘŜƭƛƴŜǎ ǇǊŜǎŎǊƛōŜŘ ǳƴŘŜǊ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ !ŎǘΣ мффн όΨ{9.L !ŎǘΩύ-: - 

 
(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, 1992; 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009; (Not Applicable   

 to the Company during the Audit Period); 
(d)   The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme)  

  Guidelines, 1999; (Not Applicable to the Company during the Audit Period); 
(e)   The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 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) Regulation, 2009; (Not Applicable to the Company  

during the Audit Period); and  
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not Applicable to the Company during  

the Audit Period); 

 
 

 
 
 
 
 
 
 

ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANY SECRETARY IN PRACTICE 

http://taxguru.in/company-law/chapter-xiii-companies-appointment-remuneration-managerial-personnel-rules-2014.html
http://taxguru.in/company-law/chapter-xiii-companies-appointment-remuneration-managerial-personnel-rules-2014.html
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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, there was no change in the composition of the Board of Directors during the period under review. 
 

¶ Ms. Usha Yogesh Patel (DIN: 06927669) was re-appointed as an Independent Director for a period of five years from 01st 
April 2022 to 31st March 2027 with effect from 24th March 2022. 

¶ Mr. Girdhari Sagarmal Biyani (DIN:  00523132) has resigned from the post of Whole -Time Director of GSB Finance Limited 
with effect from 24th August 2022. 

¶ Ms. Ritika Shishir Gupta (DIN: 00523359) has resigned from the post of Director of GSB Finance Limited with effect from 
24th August 2022. 

¶ Mr. Manish Vijaykant Zanwar (DIN: 00940486) has resigned from the post of Independent Director of the Company with 
effect from 24th August 2022 

 
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 
Date: 24th Aug, 2023                                                                                                                     M. No - 31443 
Place: Faridabad                                                                                                                        C.P. No - 22281 
UDIN: A031443E000843100 
 
 
 
Note: ²Ŝ ƘŀǾŜ ŎƻƴŘǳŎǘŜŘ ƻƴƭƛƴŜ ǾŜǊƛŦƛŎŀǘƛƻƴ ϧ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ǊŜŎƻǊŘǎ ŀǎ ŦŀŎƛƭƛǘŀǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƻŦŦƛŎŜǊΩǎΣ ŘǳŜ ǘƻ Covid-19 and 
subsequent lockdown situation for the purpose of issuing this Report. 
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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 ς 31443 

CP NO. -22281 
Date: 25th Aug, 2023                                                                                                                                                                                     
Place: Faridabad                                                                                                                                                                                                                         
UDIN: A031443E000843100 
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                     5Lw9/¢hwΩ{ w9thw¢ 
 
 

   To, 
   The Members, 

 
      Your director has pleasure in presenting their 40th Annual Report on the business and operation of the company and the    
      accounts for the financial year Ended 31st March 2023. 
 
 
 
1.   Financial summary or highlights/Performance of the Company (Standalone) 

     ¢ƘŜ .ƻŀǊŘΩǎ wŜǇƻǊǘ ǎƘŀƭƭ ōŜ ǇǊŜǇŀǊŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǎǘŀƴŘ-alone financial statements of the company. 
 

Particulars 22-23 21-22 

Gross Income 3,25,30,980 2,50,26,000 

Profit Before Interest and Depreciation __________ __________ 

Finance Charges 46,21,923 29,66,000 

Provision for Depreciation 19,164 68,000 

Net Profit Before Tax 6,77,129 35,61,000 

Tax Expenses (61,231) 10,89,000 

Net Profit After Tax 7,38,360 24,72,000 

Balance of Profit brought forward 0 20,737,089 

Balance available for appropriation 0 20,737,089 

Proposed Dividend on Equity Shares 0 0 

Tax on proposed Dividend 0 0 

Transfer to Statutory Reserve Fund (1,84,590) (6,18,000) 

Surplus carried to Balance Sheet 5,53,770 20,119,089 

 
 
2. Reserves and Surplus 

 
Out of the total profit of Rs.7,38,360/-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. 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: 

 
 

S. No. 
 

Name 
 

Designation 
 

Date of Appointment 
 

Date of cessation & Mode of 
Cessation 

 
1. 

 
GIRDHARI SAGARMAL BIYANI 

WHOLE 
TIME DIRECTOR 

 
01/10/2008 24/08/2022 

 
2. 

 
RAMAKANT SAGARMAL BIYANI 

MANAGING DIRECTOR  
11/12/2001 - 

 
      3. 

 
RITIKA SHISHIR GUPTA 

NON-EXECUTIVE 
DIRECTOR 

 
09/11/2005 24/08/2022 

 
4. 

 
SUYASH RAMAKANT BIYANI 

NON-EXECUTIVE 
DIRECTOR 

 
30/05/2016 - 

 
5. 

 
GIRDHARI SAGARMAL BIYANI 

 
CFO(KMP) 

 
30/05/2014 - 

 
6. 

 
RENU CHOUDHARY 

COMPANY SECRETARY  
11/08/2020 - 

 
7. 

 
USHA PATEL 

INDEPENDENT  
DIRECTOR 

 
24/08/2022 - 

 
8. 

 
MANISH VIJAYKANT ZANWAR 

INDEPENDENT 
DIRECTOR 

 
01/04/2017 24/08/2022 

 

8.     Directors:  

A) Changes in Directors and Key Managerial Persons:  
 

Mr. Girdhari Sagarmal Biyani (DIN: 00523132) has resigned from the post of whole-time director of GSB Finance Limited with 

effect from 24th August 2022.  
 

Ms. Ritika Shishir Gupta (DIN: 00523359) has resigned from the post of director of GSB Finance Limited with effect from 24th 

August 2022. 
 

Mrs. Usha Yogesh Patel (DIN: 06927669) be and is hereby re-appointed as independent director of the company for a term of 5 

(five) consecutive years effective from 24th August 2022 not liable to retire by rotation. 
 

Mr. Manish Vijaykant Zanwar (DIN: 00940486) has resigned from the post of Independent Directors of the company with effect 

from 24th August 2022. 

 

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 all the independent directors 

appointed during the year. 

 

 

 

 

. 
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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 
 

 
NAME AMOUNT 

 
Shri Ramakant S. Biyani 

 
6,00,000 

 
Shri Suyash S. Biyani 

 
6,00,000 

 

D) tƻƭƛŎȅ ƻƴ ŘƛǊŜŎǘƻǊΩǎ ŀǇǇƻƛƴǘƳŜƴǘ ŀƴŘ ǊŜƳǳƴŜǊŀǘƛƻƴΥ 

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 
/ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦƎǎōƎǊƻǳǇΦŎƻΦƛƴ 

 
8. Meetings: 

 
Board Meetings 
During the Financial Year 2022-23, the Company held 6 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. 
 

9. Meetings: 
 

 Board Meetings 
During the Financial Year 2022-23, the Company held 6 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. 

 

No. of Meeting Date of Meeting 

1 30th May, 2022 

2 14th August, 2022 

3 24th August,2022 

4 31st August, 2022 

5 14th November, 2022 

6 14th February, 2023 

 
Annual General Meeting: 
 
The 40th Annual General Meeting of the company shall be held on Saturday, 16th September 2023 at 1:30 p.m. via zoom call. 

 
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 
2022-23 
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10. Statutory Auditors:  
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and rules made there under, M/s. H.P Jadeja & Associates, 
Chartered Accountants (ICAI Firm Registration No. 135374W) were appointed as Statutory Auditors of the Company for one 
term of five consecutive years by the shareholders at 34th Annual General Meeting of the Company held on 26th September, 
2017 to hold office till the conclusion of 39th Annual General Meeting to be held in the year 2021-22 and was re-appointed for 
second term of five consecutive years by the Shareholders at 39th Annual General Meeting of the Company held on 24th 
September, 2022 to hold office till the conclusion of 44th Annual General Meeting to be held in the year 2026-27. However, the 
Companies Amendment Act, 2017 (Vide Notification dated 7th May 2018 issued by the Ministry of Corporate Affairs) omits the 
provision related to annual ratification from the Companies Act, 2013 and the requirement of seeking ratification of 
appointment of Statutory Auditors by members at each AGM has been done away with. Accordingly, no such item has been 
considered in notice of ensuing AGM. 
 
The Company had decided to appoint M/S Suvarna & Katdare [Firm Registration No.: 125080W] as the Statutory Auditor of the 

company from the conclusion of the 40th Annual General Meeting till the financial year ended 31st March, 2024 due to Casual 

vacancy caused by resignation of M/s H.P.Jadeja & Associates. 

 

11. AudƛǘƻǊǎΩ wŜǇƻǊǘ 
 
¢ƘŜ !ǳŘƛǘƻǊǎΩ wŜǇƻǊǘ ŘƻŜǎ ƴƻǘ Ŏƻƴǘŀƛƴ ŀƴȅ ǉǳŀƭƛŦƛŎŀǘƛƻƴΦ bƻǘŜǎ ǘƻ !ŎŎƻǳƴǘǎ ŀƴŘ !ǳŘƛǘƻǊǎ ǊŜƳŀǊƪǎ ƛƴ ǘƘŜƛǊ ǊŜǇƻǊǘ ŀǊŜ ǎŜƭŦ-
explanatory and do not call for any further comments. 
 

12. 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 2021-22. The Secretarial Audit Report is part of the Annual 
Report.  

 
 
13. ANNUAL RETURN: 

 
www.gsbgroup.co.in 
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14. 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. 
 

15. 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 nonςexecutive 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. 
 

16. 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. 
 
17. Particulars Of Contracts or Arrangements with Related Parties: 

 
        The company has not entered any related party transactions during the year as specified under section 188 of the companies  

        Act, 2013. Therefore no AOC-2 is attached. 
 

18. 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 2022-23 

 
 
19.  Conservation Of Energy, Technology Absorption and Foreign 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 

 

20. 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. 
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21. 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, ƛƴŎƭǳŘƛƴƎ ŀŘƘŜǊŜƴŎŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƻƭƛŎƛŜǎΣ ǘƘŜ ǎŀŦŜ ƎǳŀǊŘƛƴƎ ƻŦ ƛǘǎ ŀǎǎŜǘǎΣ ǘƘŜ 
prevention and detection of frauds and errors, the accuracy and completeness of accounting records and the timely 
preparation of reliable financial disclosures. 
 

22. 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 
/ƻƳǇŀƴȅΦ ¢ƘŜ ǾƛƎƛƭ ƳŜŎƘŀƴƛǎƳ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦƎǎōƎǊƻǳǇΦŎƻΦƛƴ 
 

23. 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: 

        No 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. 

 
24. Details of significant and material orders passed by the regulators or courts or tribunals impacting the going concern status 
ŀƴŘ ŎƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ ŦǳǘǳǊŜΥ 
 
During the year no significant and material orders passed by the regulators or courts or tribunals impacting the going concern 
ǎǘŀǘǳǎ ŀƴŘ ŎƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ ŦǳǘǳǊŜΦ 

 
25. 5ƛǊŜŎǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘȅ {ǘŀǘŜƳŜƴǘΥ 

 
¢ƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘȅ {ǘŀǘŜƳŜƴǘ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ŎƭŀǳǎŜ όc) of sub-section (3) of Section 134 of the Companies Act, 2013, 
shall state thatτ 
 
(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 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. 
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26. Acknowledgements: 

An acknowledgement to all with whose help, co-operation and hard work the Company is able to achieve the results. 

 
 
 
 
 
 
 
 
 

Place: Mumbai                                                                                                                                   For and on behalf of the Board  
Date: 24th August 2023                                                                                         For GSB FINANCE LIMITED 

   

             
                                                                                                                                                                                     Ramakant Biyani 
                                                                                                                                                                                     Managing Director 
                                                                                                                                                                                     DIN: 00523178        
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                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 2023. 

 
                                                                                                                                                        For GSB Finance Limited 

 
                                                                                                                                              Ashita Kaul and Associates 

                                                                                                                 Proprietor 
                                                                                                                                           FCS/COP No :6988/6529 

 
 
Place: Mumbai 
Date: 24th August 2023 
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CEO / 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 financial statements and the cash flow statement for the year ended 31st March 2023 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 statements together present 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 throughout the year to be fraudulent, illegal, or volatile of the  

      Company's Code of Conduct. 
 
          c)      We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have  

           evaluated the effectiveness of the internal control systems of the Company pertaining to financial reporting and  
             we have disclosed to the auditors and the Audit Committee, deficiencies in the design or operation of such  
         internal controls, if any, of which we are aware and the steps we have taken or propose to take to rectify these  
       deficiencies. 

 
          d)     We have indicated 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 

 
 

             Date: 24th August 2023     
             Place: Mumbai 

 
Suyash Biyani 

CFO 
PAN: BCTPB7873C 
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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 2023. 

 
Statements in this Management Discussion and Analysis of financial condition and results of operations of the Company 
ŘŜǎŎǊƛōƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎΣ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ǇǊŜŘƛŎǘƛƻƴǎ Ƴŀȅ ōŜ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ 
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 realized. 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 dangers looked by the Company. 

¶ Identification of the different threats looked by the Company. 

¶ The development of effective risk management framework to measure and analyze 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. 

 

       Opportunities and Threats:  

 

       In line with our mission, we strive to understand the needs of our customers and help them transform their systems with front to     

       C-Back solutions and digital capabilities that enable them to deliver better financial services while managing the risks. 
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Some of the key trends of the industry that are favorable to the company to exploit these emerging opportunities are: 

¶ There are good prospects for expanding further activities in this direction. 

¶ The new technology provides an opportunity to enable the company to practice differentiated pricing 

strategies in the new market. It will enable the firm to maintain its loyal customers with great service and lure 

new customers through other value-oriented propositions. 

¶ ¢ƘŜ ƳŀǊƪŜǘ ŘŜǾŜƭƻǇƳŜƴǘ ǿƛƭƭ ƭŜŀŘ ǘƻ ǘƘŜ Řƛƭǳǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŜǘƛǘƻǊΩǎ ŀŘǾŀƴǘŀƎŜ ŀƴŘ ŜƴŀōƭŜ ǘƘŜ ŎƻƳǇŀƴȅ to 

increase its competitiveness compared to the other competitors. 

¶ Liability laws in different countries are different and the company may be exposed to various liability claims 
given changes in policies in those markets. 

 
There is no clear picture from the Government, hence for us to even guide our shareholders about the same would be 

very difficult.  

 

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: 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ŀǊŜ ŎƻƳƳŜƴǎǳǊŀǘŜ ǿƛǘƘ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ǎƛȊŜ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜǎŜ ǎȅǎǘŜƳǎ 

ensure that all assets of the Company are safeguarded and protected against any loss or damage and that all 

transactions are properly authorized, recorded and accounted for. 

 

Human Resources: 

 

¶ In a business environment and marketplace that is continuously changing, the major competitive advantage 

for a leading organization hinge 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. 

¶ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊƻƴƎ ŦƻǳƴŘŀǘƛƻƴ ƻŦ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ŜƴǎǳǊŜǎ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅΣ ŀƴŘ ǿŜƭŦŀǊŜ ƻŦ ƛǘǎ 

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 
ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƴŘ ŀƭƛƎƴǎ ŜƳǇƭƻȅŜŜǎΩ Ǝƻŀƭǎ ǿƛǘƘ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƎǊƻǿǘƘ ǾƛǎƛƻƴΦ 

¶ Lǘ ƛǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛǊƳ ōŜƭƛŜŦ ǘƘŀǘ ƛǘǎ ǇŜƻǇƭŜ Ŏƻƴstitute the primary source of its sustainable competitive 
advantage. 

 

Cautionary Statement: 

 

            Statement in the management Discussion and Analysis describing within the Company's objectives exceptions or  
            predictions may be forward looking within the meaning of applicable securities, laws and regulations. Actual results  
            may offer materially from those expressed in the statement. Several factors could make sufficient difference to the  
            Company's Operation. These include climatic conditions and economic conditions affecting demand and supply,  
            government regulations and taxation, natural calamities etc. over which the company does not have any control. 
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INDEPENDENT AUDIT REPORT 
 
!ǳŘƛǘƻǊΩǎ Report on Quarterly Financial Results and Year to Date Results of the Company Pursuant to the Regulation 33 
of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 
 
To, 
Board of Directors of (GSB Finance Limited, 
 
Opinion: 
 
We have aǳŘƛǘŜŘ ǘƘŜ ǎǘŀƴŘŀƭƻƴŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ D{. CƛƴŀƴŎŜ [ƛƳƛǘŜŘ όάǘƘŜ /ƻƳǇŀƴȅέύΣ ǿƘƛŎƘ ŎƻƳǇǊƛǎŜ ǘƘŜ 
balance sheet as of 31st March 2023, 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 2023, and profit/loss, changes in equity and its cash flows for the year ended on that date. 

 
Basis of Opinion: 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013. Our responsibilitƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ {ǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ !ǳŘƛǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ 

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, 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 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴΦ ¢ƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƳǇǊƛǎŜǎ ǘƘŜ 

[information included in ǘƘŜ aŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ ōǳǘ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ 

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 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. 
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aŀƴŀƎŜƳŜƴǘΩǎ wŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƳŀǘǘŜǊǎ ǎǘŀǘŜŘ ƛƴ ǎŜŎǘƛƻƴ мопόрύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо όάǘƘŜ 
!Ŏǘέύ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 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 LƴŘƛŀƴ ŀŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ όΨLƴŘ !{Ωύ ǎǇŜŎƛŦƛŜŘ ǳƴŘŜǊ ǎŜŎǘƛƻƴ моо ƻŦ ǘƘŜ !ŎǘΦ ¢Ƙƛǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 
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. 

Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ 

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. 

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ǇǊƻŎŜǎǎΦ 

!ǳŘƛǘƻǊΩs Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements are free from material 
ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΣ ŀƴŘ ǘƻ ƛǎǎǳŜ ŀƴ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŀǘ 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 are 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. 

¶ /ƻƴŎƭǳŘŜ ƻƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻŦ ƳŀƴŀƎŜƳŜƴǘΩǎ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǳŘƛǘ 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΦ LŦ ǿŜ ŎƻƴŎƭǳŘŜ ǘƘŀǘ ŀ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘȅ ŜȄƛǎǘǎΣ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ 
ŘǊŀǿ ŀǘǘŜƴǘƛƻƴ ƛƴ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǊŜƭŀǘŜŘ Řisclosures in the financial statements or, if such disclosures are 

ƛƴŀŘŜǉǳŀǘŜΣ ǘƻ ƳƻŘƛŦȅ ƻǳǊ ƻǇƛƴƛƻƴΦ hǳǊ ŎƻƴŎƭǳǎƛƻƴǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǳŘƛǘ ŜǾƛŘŜƴŎŜ ƻōǘŀƛƴŜŘ ǳǇ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ ƻǳǊ ŀǳŘƛǘƻǊΩǎ 
report. However, future events or conditions may cause the Company to cease to continue as a going concern. 

¶ Evaluate the overall presentation, structure and content of the financial 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. 

¶  
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¶ 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 
ǘƘŜǎŜ ƳŀǘǘŜǊǎ ƛƴ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǳƴƭŜǎǎ ƭŀǿ ƻǊ 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 

!ǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό!ǳŘƛǘƻǊΩǎ wŜǇƻǊǘύ hǊŘŜǊΣ нлмс όάǘƘŜ hǊŘŜǊέύΣ ƛǎǎǳŜŘ ōȅ ǘƘŜ /ŜƴǘǊŀƭ DƻǾŜǊƴƳŜƴǘ ƻŦ LƴŘƛŀ ƛƴ 
terms of sub-section (11) of section мпо ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ǿŜ ƎƛǾŜ ƛƴ ǘƘŜ !ƴƴŜȄǳǊŜ ά.έ ŀ ǎǘŀǘŜƳŜƴǘ ƻƴ ǘƘŜ ƳŀǘǘŜǊǎ 
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) 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. 

(d) In our opinion, thŜ ŀŦƻǊŜǎŀƛŘ ǎǘŀƴŘŀƭƻƴŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ LƴŘƛŀƴ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ όΨLƴŘ !{Ωύ 

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014. 

(e) 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 2023from being appointed as a director in terms of 

Section 164 (2) of the Act. 

(f)  With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǎǳŎƘ ŎƻƴǘǊƻƭǎΣ ǊŜŦŜǊ ǘƻ ƻǳǊ ǎŜǇŀǊŀǘŜ wŜǇƻǊǘ ƛƴ ά!ƴƴŜȄǳǊŜ !έΦ 

(g) ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƻǘƘŜǊ ƳŀǘǘŜǊǎ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ wǳƭŜ мм 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. 

For H. P. Jadeja & Associates. 
Firm Registration Number: 135374W 

Chartered Accountants 
 
 
 

Hemantsinh P. Jadeja 
Proprietor 

Membership Number: 152374 
Place: Mumbai 
Date: 22nd May, 2023 
UDIN : 23152374BGQRMY1975 

(h)  
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Annexure A- To the Independent Auditors' Report: 
 
 
 
 
 
 
¢ƘŜ !ƴƴŜȄǳǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǇŀǊŀƎǊŀǇƘ м ǳƴŘŜǊ ǘƘŜ ΨwŜǇƻǊǘ ƻƴ hǘƘŜǊ [ŜƎŀƭ ŀƴŘ wŜƎǳƭŀǘƻǊȅ wŜǉǳƛǊŜƳŜƴǘǎΩ ƻǳǊ 
ǊŜǇƻǊǘ ƛƴ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ D{. CƛƴŀƴŎŜ [ƛƳƛǘŜŘ όά¢ƘŜ /ƻƳǇŀƴȅέύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ƻƴ омǎǘ aŀǊŎƘ нлноΣ ²Ŝ 
report that: - 
 
(a) The company is maintaining proper records showing full particulars, including quantitative details and 
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 Revaluation of property, plant and equipment or intangible has been made during the year. 
 
(a) Company has inventory in electronic mode hence verification of inventory has been done through Dema 
statement at reasonable intervals by the management and no material discrepancies were noticed. 
 
(b) Company has not availed any working capital limit from bank or financial institution in excess of Rs. 5 Cr 
against Current Assets. 
 
(iii)  The company has not granted any loans, 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. As the company has not granted any loans 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. 
as the company has not granted any loans to parties covered under section 189 clause 3(iii)(b) which deals 
with schedule of repayment of principal and payment of interest is not applicable. 
as the company has not granted any loans to parties covered under section 189 the question of 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 are not applicable to the Company. Further, the 
Company has complied with provision of Section 186 of the Act in respect of the investments made by it. 
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(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 pursuant to the Rules made by the Central Government for the 
maintenance of cost records under sub-section (l) of section 148 of the Companies Act. 
 
(vii) According to the records of the Company, the Company is generally regular in depositing with appropriate 
authorities undisputed statutory dues ƛƴŎƭǳŘƛƴƎ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘΣ ŜƳǇƭƻȅŜŜǎΩ ǎǘŀǘŜ ƛƴǎǳǊŀƴŎŜΣ ƛƴŎƻƳŜ-tax, sales tax, 
wealth tax, duty of customs, duty of excise, value added tax or cess and other statutory dues applicable to it. No 
undisputed amounts payable in respect of provident fund, employeŜǎΩ ǎǘŀǘŜ ƛƴǎǳǊŀƴŎŜΣ ƛƴŎƻƳŜ-tax, sales tax, 
wealth tax, duty of customs, duty of excise, value added tax or cess and other statutory dues were outstanding, as 
at 31-03-2023, for a period of more than six months from the date they became payable. 
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: 

 
Name of the Statue Nature of Dispute Amount paid under 

Protest (Rs in lakhs) 
Period to which the 

amount relates 
Forum where dispute is 

pending 

Income Tax Act, 1961 Income Tax 0.59 AY 2012-13 Demand As Per Order 
u/s.143(1)(a) 

 
 
(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 
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(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. 
 
Name of Related Party         Designation                       Remuneration 
Shri Ramakant S. Biyani                        Mg. Director                          6,00,000/- 
Shri Suyash Ramakant Biyani            Whole Time Director                6,00,000/- 
 
(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 
ǇŀȅƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎΣ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀŎŎƻƳǇŀƴȅƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ŀǳŘƛǘƻǊΩǎ 
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. 
 

For H. P. Jadeja & Associates 
    Chartered Accountants 

     Firm Registration No. 135374W 
 

     
        Hemantsinh P. Jadeja 

Proprietor 
                 Membership No: 152374 

Date: 22nd May, 2023 
Place: Mumbai 
UDIN : 23152374BGQRMY1975 
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Annexure B- ǘƻ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 
!ŎǘΣ нлмо όάǘƘŜ !Ŏǘέύ 
  
²Ŝ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ ƛƴǘŜǊƴŀƭ ŦƛƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭǎ ƻǾŜǊ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ƻŦ D{. CƛƴŀƴŎŜ [ƛƳƛǘŜŘ όάǘƘŜ 
/ƻƳǇŀƴȅέύ ŀǎ ƻŦ aŀǊŎƘ омΣ 2023, in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date. 
 
aŀƴŀƎŜƳŜƴǘΩǎ wŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ LƴǘŜǊƴŀƭ CƛƴŀƴŎƛŀƭ /ƻƴǘǊƻƭǎ 
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜǎǘŀōƭƛǎƘƛƴƎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ƛƴǘŜǊƴŀƭ ŦƛƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭǎ ōŀǎŜŘ 
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 
CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ όǘƘŜ άDǳƛŘŀƴŎŜ bƻǘŜέύ ƛǎǎǳŜŘ ōȅ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ /ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ ƻŦ LƴŘƛŀ (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 
ŀŘƘŜǊŜƴŎŜ ǘƻ ŎƻƳǇŀƴȅΩǎ Ǉƻƭƛcies, 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. 
 
!ǳŘƛǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘȅ 
 
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 
ŘŜǇŜƴŘ ƻƴ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ƧǳŘƎƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪǎ ƻŦ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ 
financial statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
ŀǳŘƛǘ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ŦƛƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭǎ ǎȅǎǘŜƳ ƻǾŜǊ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎΦ 
 
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, 2022, 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 

. 
For H. P. Jadeja& Associates 

    Chartered Accountants 
     Firm Registration No. 135374W 

      
   

        Hemantsinh P. Jadeja 
        Proprietor 

                 Membership No: 152374 
Date: 22nd May 2023 
Place: Mumbai 
UDIN : 23152374BGQRMY1975 
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!¦5L¢hw{Ω /9w¢LCL/!¢9 hb /hat[L!b/9 ²L¢I ¢I9 /hb5L¢Lhb{ hC /hwthw!¢9 Dh±9wb!b/9 
UNDERSEBI (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 LtdΦόΨǘƘŜ 
/ƻƳǇŀƴȅΩύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлноΣ ŀǎ ǎǘƛǇǳƭŀǘŜŘ ƛƴ /ƭŀǳǎŜ пф ƻŦ ǘƘŜ [ƛǎǘƛƴƎ !ƎǊŜŜƳŜƴǘ όΨ[ƛǎǘƛƴƎ 
!ƎǊŜŜƳŜƴǘΩύ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ ǘƘŜ {ǘƻŎƪ ŜȄŎƘŀƴges 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. 

 
 
 
 

For H. P. Jadeja & Associates. 
Chartered Accountants 
Firm Registration No.135374W 
 
 
CA Hemantsinh P. Jadeja  
              (Proprietor) 
Membership   No. 152374 

 
 
 
 

Date: 22nd May 2023 
Place: Mumbai 
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To, 
The Board of Directors 
GSB Finance Ltd., 
Mumbai 
 
As required by the Non-.ŀƴƪƛƴƎ CƛƴŀƴŎƛŀƭ /ƻƳǇŀƴƛŜǎ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ όwŜǎŜǊǾŜ .ŀƴƪύ 5ƛǊŜŎǘƛƻƴǎ мффу ŀǎ ǇŜǊ 
RBI Notification No. DFC 114/DGSPT)-98 dated 02.01.1998 issued by the Reserve Bank of India and on the basis 
of such examinations of the books and records of the Company as we considered appropriate and according to 
the information and explanation given to us during the course of our audit of the Company for the Accounting 
year ended on 31st March2023, we report that: 
 
(i) The Company incorporated prior to 09.01.1997 has applied for Registration as provided in Section 45-IA of 
the Reserve Bank of India Act, 1934 (2 of 1934). As informed to us the Company has received the Registration 
Certificate No. B-13.01732 Dt.05.12.2004 under Non-Banking Financial Companies (Reserve Bank) Directions 
1998 issued vide Notification No. DFC 114/DG (SPT) dated January 02, 1998, issued by RBI, Regional Office at 
Mumbai, Further, that company is entitled to continue to hold such Registration in terms of its asset/income 
pattern as on 31st March 2023. 
 
(ii) The Board of Directors of the Company has passed a resolution for non-acceptance of any public deposits 
and the Company has not accepted any public deposits during the year under reference i.e., Financial Year 
2022-2023. 
 
(iii) The Company has complied with the prudential norms relating to income recognition, accounting 
standards, asset classification and provisioning of bad and doubtful debts as applicable to it. 
 
(iv) The Company submitted NBS -9 to RBI. 
 

 
 

For H .P. Jadeja & Associates. 
Chartered Accountants 
Firm Registration No.135374W 
 
 
CA Hemantsinh P. Jadeja  
   (Proprietor) 
Membership   No. 152374 

Date: 22nd May 2023 
Place: Mumbai 
UDIN: 23152374BGQRMY1975 
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 Annex-1 
 {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ /ŜǊǘƛŦƛŎŀǘŜ ό{!/ύ 
 
We have examined the books of accounts and other records of GSB Finance Ltd. for the Financial Year 
ending March 31, 2023, On the basis of the information submitted to us, we certify the following: 
 
 

Sl. Particulars Details 

1 Name of the company GSB Finance Ltd. 

2 Certificate of Registration No. CIN: L99999MH2001PLC134193 

3 

Registered office Address 
OFFICE 815 STOCK EXCHANGE 
TOWER DALAL STREET MUMBAI 
-400 001 

4 
Corporate office Address 

78/80, Alli Chamber, Tamrind 
Lane, Fort, Mumbai- 400001 

5 The company has been classified by RBI as : 
(Investment Company/Loan Company/AFC/NBFC-MFI/ 
NBFC- Factor/ IFC/ IDF- NBFC) 

Loan Company 

6 Net Owned Fund  (in Rs. Crore) 
(Calculation of the same is given in the Annex) 

9.4473 

7 Total Assets (in Rs. Crore) 18.8024 

8 

Asset-Income pattern: 
 
(in terms of RBI Press Release 1998-99/1269 dated April 8, 
1999) 
 
a) % of Financial Assets to Total Assets 
b) % of Financial Income to Gross Income 
 
(NBFC-Factor / NBFC-MFI / AFC / IFC may also report 
separately below) 

 
 
89.49% 

      99.86% 

9 Whether the company was holding any Public Deposits, as 
on March 31,2023? 
If yes, the amount in Rs. Crore 

No 

10. Has the company transferred a sum not less than 20% of its 
Net Profit for the year to Reserve Fund? 
(in terms of Sec 45-IC of the RBI Act, 1934). 

Yes 
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11 

Has the company received any FDI? 
If Yes, did the company comply with the minimum capitalization norms for 
the FDI? 

No 

12 
If the company is classified as an NBFC-Factor; 
a) % of Factoring Assets to Total Assets 
b) % of Factoring Income to Gross Income 

 NA 

13 
If the company is classified as an NBFC-MFI; 
% of Qualifying Assets to Net Assets 
(refer to Notification DNBS.PD.No.234 CGM (US) 2011 dated December 02, 
2011) 

 NA 

14 
If the company is classified as an AFC; 
a) % of Advances given for creation of physical/real assets supporting 
economic activity to Total Assets 
b) % of income generated out of these assets to Total Income 

NA  

15 If the company is classified as an NBFC-IFC 
% of Infrastructure Loans to Total Assets 

NA  

16 

Has there been any takeover/acquisition of control/ change in shareholding/ 
Management during the year which required prior approval from RBI? 
(please refer to Master Directions issued by DNBR 
 
i) Master Direction - Non-Banking Financial Company ς Non-Systemically 
Important Non-Deposit taking Company (Reserve Bank) Directions; and 
ii) Master Direction - Non-Banking Financial Company - Systemically 
Important Non-Deposit taking Company and Deposit taking Company 
(Reserve Bank) Directions.) 

No 
 
 
 
If yes, please specify. 
 
NA 

 
In terms of Chapter II of the Master Direction- bƻƴ .ŀƴƪƛƴƎ ŦƛƴŀƴŎƛŀƭ /ƻƳǇŀƴƛŜǎ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ όwŜǎŜǊǾŜ 
bank) Directions, 2016, a separate report to the Board of Directors of the company has been prepared. 
I have read and understood Chapter III of the Master Direction- Non BŀƴƪƛƴƎ ŦƛƴŀƴŎƛŀƭ /ƻƳǇŀƴƛŜǎ !ǳŘƛǘƻǊΩǎ 
Report (Reserve bank) Directions, 2016. 
 

For H .P. Jadeja & Associates. 
Chartered Accountants 
Firm Registration No.135374W 

 
CA Hemantsinh P. Jadeja  
   (Proprietor) 
Membership   No. 152374 

Date: 22nd  May 2023 
Place: Mumbai 

 

https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=6857&Mode=0#234
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=6857&Mode=0#234
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=10620#CH2
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=10620#CH3
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Annexure  

   

 Net Owned Fund (`In crore) 
   

1. Paid up Equity Capital  6.00000 
   

2. Pref. shares to be compulsorily converted into equity NIL 
   

3. Free Reserves:  
   

 a. General Reserve NIL 
   

 b. Share Premium NIL 
   

 c. Capital Reserves  1.00000 
   

 d. Debenture Redemption Reserve NIL 
   

 e. Capital Redemption Reserve NIL 
   

 f. Credit Balance in P&L Account  2.4672 
   

 g. Other free reserves (may be specified) NIL 
   

4. Special Reserves  
   

 Total of 1 to 4 9.4672 
   

5. Less: i. Accumulated balance of loss  
   

 ii. Deferred Revenue Expenditure NIL 
   

 ii. Deferred Tax Assets (Net)  0.01991 
   

 iii. Other Intangible Assets NIL 
   

 Owned Fund  9.4473 
   

6. Investment in shares of  

 (i) Companies in the same group NIL 
   

 (ii) Subsidiaries NIL 
   

 (iii) Wholly Owned Subsidiaries NIL 

 (iv) Other NBFCs NIL 
   

7. The book value of debentures, bonds outstanding loans  

 and advances, bills purchased and is counted  

 (including H.P. and lease finance) made to, and  
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 deposits with  

 (i) Companies in the same group NIL 
   

 (ii) Subsidiaries NIL 
   

 (iii) Wholly Owned Subsidiaries/Joint Ventures Abroad NIL 
   

8. Total of 6 and 7 NIL 
   

9. The amountof item 8 in excess of 10% of Owned Fund NIL 
   

10. Net Owned Fund 9.4473 
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BALANCE SHEET FOR 31st MARCH 2023 

 
 

       
   

Si   Significant Accounting Policies and Notes on 1-43 
         

   Date: 22nd May, 2023                               For and on behalf of Board of Directors of 

   Place: Mumbai                               GSB Finance Limited 
 

Hemantsinh P. Jadeja 

Proprietor 

Membership No: 152374 

Ramakant Biyani 

Managing Director 

     DIN Number: 00523178 

     Suyash R. Biyani      

   Director 

DIN Number: 07525350 
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STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH 2023 

 

   Date: 22nd May 2023                               For and on behalf of Board of Directors of 

   Place: Mumbai                               GSB Finance Limited 
 

Hemantsinh P. Jadeja 

Proprietor 

Membership No: 152374 

Ramakant Biyani 

Managing Director 

     DIN Number: 00523178 

     Suyash R. Biyani      

   Director 

DIN Number: 07525350 
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31st  MARCH 2023 

 
 

 

   Date: 22nd May 2023                               For and on behalf of Board of Directors of 

   Place: Mumbai                               GSB Finance Limited 
 

Hemantsinh P. Jadeja 

Proprietor 

Membership No: 152374 

Ramakant Biyani 

Managing Director 

     DIN Number: 00523178 

     Suyash R. Biyani      

   Director 

DIN Number: 07525350 
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Risk Management is an integral part of the business practices of the Company. The framework of Risk Management concentrates on 
formalizing a system to deal with the most relevant risks, building on existing Management practices, knowledge, and structures. With the 
help of a reputed consultancy firm, the Company has developed and implemented a comprehensive Risk Management System to ensure 
that risks to the continued existence of the Company as a going concern and to its growth are identified and remedied on a timely basis. 
While defining and developing the formalized Risk Management System, leading standards and practices have been considered. The Risk 
Management System is relevant to business reality, pragmatic and simple and involves the following: 

 
 
 


