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Gujarat State Investments Limited  
Regd. Office: - 06thFloor, H.K. House, Opp. Bata Showroom,  

Ashram Road, Ahmedabad- 380 009 
Mail Id: info@gsil.co.in CIN. U64990GJ1988SGC010307 
(P)-(079) 26586636, 26579731 

NOTICE 

Notice is hereby given that the 37TH Annual General Meeting (“AGM”) of the Members of Gujarat State 
Investments Limited (GSIL) will be held at the registered office of GSIL situated at the 06th Floor, H.K. 
House, Opp. Bata Showroom, Ashram Road, Ahmedabad- 380 009 on Wednesday, the 24th Day of 
December 2025 at 11.00 A.M. to transact the following business: 

Ordinary Business: 

1. To receive, consider, approve and adopt

a. the standalone financial statements of the Company for the year ended on 31st March
2025 and the Reports of Comptroller and Auditor General of India, Statutory Auditors’
and the Directors’ Reports thereon.

b. the consolidated financial statements of the Company for the year ended on 31st March
2025 and the Reports of Comptroller and Auditor General of India, Statutory Auditors’
and the Directors’ Reports thereon

2. To confirm the payment of Interim Dividend for the financial year 2024-2025 by passing the
following resolution:

“RESOLVED THAT the interim dividend @ 07.20% i.e. ₹ 00.72/- per share on 
1042769070 Equity Shares paid to the shareholders for the financial year ended 31st March, 2025, as per 
the resolution passed by the Board of Directors at their meeting held on 14th February 2025 be and is 
hereby noted and confirmed.” 

3. To authorize the Managing Director of the Company to fix remuneration of Statutory Auditor, as
appointed by the Comptroller and Auditor General of India, of the Company for F.Y. 2025-2026.

Special Business:
4. Appointment of M/s Vishal Mehta & Co as Secretarial Auditor of the Company.

To consider and, if thought fit to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013 (the
Act) read with read with Rule 9 of Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and other applicable provisions, if any, (including any statutory
modifications, amendments or re-enactments thereto) and Regulation 24A of the SEBI (LODR)
Regulations, 2015, approval of the members be and is hereby accorded for appointment of M/s



 
 

Vishal Mehta & Co., Practicing Company Secretaries, Ahmedabad (Firm registration number: 
S2015GJ343900), for carrying out Secretarial Audit as also for issuance of Annual Secretarial 
Compliance Report (ASCR) for a term of five consecutive years, commencing from Financial Year 
2025-26 to 2029-30.” 
 

“RESOLVED FURTHER THAT the Managing Director of the Company be and is 
hereby authorized to finalize terms of appointment of Secretarial Auditor.” 

 
“RESOLVED FURTHER THAT the Company Secretary, be and is hereby authorized to do all 
such acts, deeds, matters and things as may be deemed proper, necessary, or expedient, for the 
purpose of giving effect to this resolution and for matters connected therewith, or incidental 
thereto.” 
 

5. Re-appointment of Shri Bhadresh Mehta [DIN 02625115] as an Independent Director of the 
Company. 
 
To consider and, if thought fit to pass with or without modification(s), the following resolution as a 
Special Resolution:  
 
“RESOLVED that pursuant to the provisions of Sections 149, 150, 152 read with Companies 
(Appointment and Qualification of Directors) Rules, 2014 as amended from time to time, any other 
applicable provisions of the Companies Act, 2013 and the rules made there under (including any 
statutory modification(s) or reenactment thereof for the time being in force) read with Schedule IV 
to the Companies Act, 2013 including any other applicable Rules made under SEBI(Listing 
Obligation and Disclosure Requirements) Regulations, 2015 read with Government of Gujarat letter 
No. FD/OTH/e-file/4/2023/2049/A/(BPE), Shri Bhadresh Mehta [DIN 02625115] who was 
appointed as an Independent Director (Non-Executive & Independent) by the Board of the 
Company for one term commencing form 16th May 2022 to conclusion of 37th Annual General 
Meeting and who is being reappointed by Government of Gujarat as an independent director and 
based on the noting of the Board of Directors of the Company, be and is hereby re-appointed as an 
Independent Director of the Company, not liable to retire by rotation, to hold office for a second 
term of three (3) consecutive years upto the conclusion of 40th Annual General Meeting of the 
Company in the Calendar Year 2028 AND THAT who shall not be liable to retire by rotation. 
 
“RESOLVED FURTHER THAT the Company Secretary be and is hereby authorized to take 
such steps as may be necessary and incidental thereto and to sign and execute deeds, applications, 
documents and writings that may be required, on behalf of the Company and generally to do all such 
other acts, deeds, matters and things as may be necessary, proper, expedient or incidental for giving 
effect to this Resolution.”   
  

Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date :  21.11.2025 
Place: Ahmedabad     

By Order of the Board 
For Gujarat State Investments Limited 
 

 
 
Sandip shah 
Company Secretary 



 
 

 
Notes for Member’s attention: 
 

1. A Member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote 
instead of himself and such a proxy need not be a Member of the Company.  

 
2.       In this Notice, the term Member(s) or Shareholder(s) are used interchangeably. 
 

3. The instrument appointing proxy should be deposited at the registered office of the Company not less 
than 48 hours before the commencement of the meeting. The proxy form is attached herewith. 

 

4. As per the provisions of Section 113 of the Companies Act, 2013, representative of the Company, 
authorized by the resolution, is entitled to exercise the same rights and powers on behalf of the 
Company which he represents as that Company would exercise if it were an individual member. 

 
5.  Members may note that this Notice of AGM and Integrated Annual Report for FY’25, will also be 

available at the Company’s website http://gujsil.in/, websites of Stock Exchange, viz. National Stock 
Exchange of India Limited, at www.nseindia.com.  

 
6.     The Shareholders who would like to express their views / pose queries on agenda items may submit 

their questions in to the registered office of the Company or through email id: info@gsil.co.in of the 
Company, by mentioning their name, folio, e-mail id and mobile number.  

 
Please note that, Shareholder’s queries / views / questions will be responded to, only if, the 
Shareholder continues to hold the shares as on the cut-off date. 

 

6. A statement setting out the material facts pursuant to Section 102(1) of the Companies Act, 2013, 
relating to the special business to be transacted at the Meeting is annexed hereto. 

 
6.  A brief profile and information of directors being appointed are annexed hereto 
 
7.     Members are informed that in case of joint holders joining the meeting, only such joint holder who is 

first in the order of names will be entitled to vote and/or entitiled to received dividend, if any,. 
 
6. The results will also be displayed on the Notice Board of the company at its Registered Office. 
 

 
Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date : 21.11.2025 
Place: Ahmedabad     

By Order of the Board 
For Gujarat State Investments Limited 
 

 
 
Sandip shah 
Company Secretary 

 
         

       
  



 
 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013 READ WITH THE SECRETARIAL STANDARD (SS-2) ON GENERAL 
MEETINGS AND SEBI LODR REGULATIONS, 2015  
 
ITEM NO. 3- To authorize the Managing Director of the Company to fix remuneration of 

Statutory Auditor, as appointed by the Comptroller and Auditor General of 
India, of the Company for F.Y. 2025-2026.  

 
As per provisions of section 142 of the Companies Act, 2013, the remuneration payable to the Auditors 
shall be fixed in the General Meeting of the Company or in such manner as may be determined therein.  
Further, as per section 177 of Companies Act, 2013, read with SEBI LODR Regulations, Audit 
Committee is required to recommend the appointment and fixation of remuneration of Statutory 
Auditors to the Board.  
 
Your Company bening a Government Company, in exercise of the powers conferred by section 139(5) 
of the Companies Act 2013, the Comptroller and Auditor General of India (C&AG) appoints Statutory 
Auditor(s) of the Company. Accordingly, on receipt of communication from C&AG regarding 
appointment of Statutory Auditors and authorization by the members in the AGM, the Managing 
Director decides and fixes the remuneration of Statutory Auditors. The remuneration is commensurate 
with the quantum of work required to be undertaken by the Statutory. It is proposed to authorize 
Managing Director of the Company to decide and fix the remuneration of the Statutory Auditor(s) of the 
Company appointed by Comptroller and Auditor General of India for the Financial Year 2025-26 and 
onwards.  
 
None of the Directors, Key Managerial Personnel and/or their relatives, is/ are interested or concerned, 
financially or otherwise in the resolution except as may be deemed to be concerned or interested in the 
proposed resolution to the extent of their shareholding in the Company, if any.  
 
The Board of Directors of the Company recommended the Resolution(s) as set out in the accompanied 
Notice for approval of the shareholders. 
 
ITEM NO. 4- Appointment of M/s Vishal Mehta & Co as Secretarial Auditor of the Company. 
 
Pursuant to Regulation 24A of SEBI (LODR) Regulations 2015, every listed entity incorporated in India 
shall undertake secretarial audit and shall annex a secretarial audit report given by a company secretary 
in practice, in such form as specified, with the annual report of the listed entity. Every listed entity shall 
submit a secretarial compliance report in such form as specified, to stock exchanges, within sixty days 
from end of each financial year. With effect from 01.04.2025, on the basis of recommendation of board 
of directors, a listed entity shall appoint or re-appoint: (i) an individual as Secretarial Auditor for not 
more than one term of five consecutive years; or (ii) a Secretarial Audit firm as Secretarial Auditor for 
not more than two terms of five consecutive years, with the approval of its Shareholders in its Annual 
General Meeting. Hence there is a requirement to appoint a Secretarial Auditor for a term of five years. 
 
Board of Directors of our Compan has approved the Appointment of Secretarial Auditor of GSIL and 
resolved to appoint of M/s Vishal Mehta & Co., Practicing Company Secretaries, Ahmedabad 
(Firm registration number: S2015GJ343900), as the Secretarial Auditor of the Company for a term of 
five consecutive years commencing from the FY 2025-26 subject to the approval of Shareholders of the 
Company”. The Board Authorized Managing Director of your Company to fix fee payable to the 
Secretarial Auditor. There is no material change in the fee payable to the newly appointed Secretarial 
Auditor from that paid to the auditor. M/s Vishal Mehta & Co., Practicing Company Secretaries, 



 
 

Ahmedabad is appointed on the basis of fulfilling the eligibility criteria as well as submitting the lowest 
quote. Shri Vishal Mehta, senior and propriter of the firm, is a member of the Institute of Company 
Secretaries of India and is having more than 14 years’ experience as Company Secretary in practice.  
 
None of the other Directors or Key Managerial Personnel or their relatives has any concern or interest, 
financial or otherwise, in passing of the said Ordinary Resolution. 
 

ITEM NO. 5 - Re-appointment of Shri Bhadresh Mehta [DIN 02625115] as an Independent 
Director of the Company. 

 
Shri Bhadresh Mehta [DIN 02625115] is currently an Independent Director of the your Company, 
Chairman of the Audit Committee (‘AC’), the Nomination and Remuneration Committee ('NRC'), the 
Group Risk Management Committee (‘GRMC’) and the Stakeholders Relationship Committee (‘SRC’) and 
Member of the Corporate Social Responsibility Committee.   
 
Shri Mehta was appointed as an Independent Director of the Company by the Government of Gujarat’s 
order as your Company being Government Company and the Members of the Company at the 07th 
Extra Ordinary General Meeting (EoGM) of the Company held on July 6, 2022 apprvoed appointment 
for a one term upto conclusion 37th Annual General Meeting. 
 
The Government of Gujarat, taking into consideration the skills, expertise and competencies required for the 
Board in the context of the business and sectors of the Company and based on the valuable inputs in 
process of decision making to the Board vide letter no No. FD/OTH/e-file/4/2023/2049/A/(BPE) has 
issued directions that Shri Mehta be re-appointmented as an Independent Director of the Company for a 
second term of period of three years. Considering it is proposed to reappoint Shri Mehta for second term 
commencing upto conlusion of 40th Annual General Meeting, not liable to retire by rotation, for the 
approval of the Members by way of a Special Resolution. The Board of Directors of at its 170th held on 27th 
May 2025 took note of the directions issued by Government of Gujarat for reappointment of Shri Mehta for 
second term.    
 
Except Shri Mehta, none of the other Directors / Key Managerial Personnel of the Company and their 
relatives is/are, in any way, concerned or interested, financially or otherwise, in the aforesaid Resolution of 
the Notice. 
 

Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date : 21.11.2025 
Place: Ahmedabad     

By Order of the Board 
For Gujarat State Investments Limited 
 

 
 
Sandip shah 
Company Secretary 

 
 

 
 
  



 
 

DETAILS OF THE DIRECTORS, PROPOSED FOR APPOINTMENT/ RE-
APPOINTMENT PURSUANT TO SEBI LODR REGULATIONS, 2015 AND 
SECRETARIAL STANDARD – 2 ON GENERAL MEETING 
 

Name Shri Bhadresh Mehta  
DIN 02625115 
Age 65 
Date of  first 
Appointment on 
the Board 

16.05.2025 

Relationship with 
other Directors & 
KMP 

None 

Profile, Expertise 
in specific 
functional area 

He holds professionally qualified senior managerial experience with 
a proven success of over 28 years in steering finance, audit and 
infotech functions of reputed business groups. His areas of 
specialization are strategic planning, financial management, auditing, 
information technology and risk management. 

Qualifications He is a Chartered Accountant, a Company Secretary and a Cost 
Accountant by qualification. 

Number of Shares 
held in the 
Company as on 
March 31, 2025. 

Own:-                                                               NIL 
For other person on beneficial basis :-          NIL 

Directorships held 
in other 
Companies 

• Gujarat State Investments Limited. 
• Gujarat State Financial Services Limited.  
• Gujarat Narmada Valley Fertilizers & Chemicals Limited.  
• Gujarat State Petronet Limited. 
• Gujarat Gas Limited.  
• Prozeal Green Energy Limited 

Directorship in 
other Companies 
along with listed 
entities from 
which the person 
has resigned in the 
past three years 

NIL 

Chairman/ 
Member of the 
Committee of 
Directors of other 
Companies in 
which she / he is a 
Director as on 31st  
March, 2025 

• Gujarat State Investments Limited- Chairman in Audit Committee, NRC 
Committee, Group Risk Management Comttiee and Stakeholders 
Relationship Committee(w.e.f. 04.09.2025) and Memebr of CSR Committee  
• Gujarat State Financial Services Limited.- Chairman - Audit Committee  
• Gujarat Narmada Valley Fertilizers & Chemicals Limited.- Chairman in 
Audit Committee   
• Gujarat State Petronet Limited.- Member in Audit Committee 
• Gujarat Gas Limited- Member - Audit Committee Chairman- Stakeholders’ 
Relationship Committee  
• Prozeal Green Energy Limited-  Chairman- Audit Committee 

Terms of re-
appointment 

As per the order issued by the Government of Gujarat, he was reappointed 
for second term as an Independent Director upto the conclusion of 40th 
Annual General Meeting of the Company in the Calendar Year 2028 or till 
his resignation or until further orders, whichever is earlier. In accordance with 
the order issued by the Government of Gujarat there is no pecuniary relation 
with the Company. 

Remuneration 
proposed to be 

Remuneration of NonExecutive Directors (NEDs) is decided by 
Government of Gujarat through various G.R. and/or instructions and are 



 
 

paid paid remuneration by way of sitting fees only for attending the Board or 
Committees meeting(s). 

Last drawn 
remuneration 

Sitting Fees paid to Shri Mehta reffered in Directors’ Report. 
 

Skills and 
capabilities 
required for role & 
manner in which 
Director meets 
such requirements 

Please refer explanatory statement for Item No. 5 forming part of this Notice 

No. of board 
meetings attended 
during the 
financial year 
2024-25 

Attended all 4 Board Meetings held during the period  

 

 
  



 
 

 

 
Gujarat State Investments Limited  

Regd. Office: - 06thFloor, H.K. House, Opp. Bata Showroom,  
Ashram Road, Ahmedabad - 380 009 

Mail Id: infoatgsil@gmail.com    CIN. U64990GJ1988SGC010307 
(P)-(079) 26586636, 26579731                                     web: www.gujsil.in 

Form No. MGT-11 
FORM OF PROXY 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and 
Administration) Rules, 2014)  
Name and Address of Shareholder Ledger Folio Number No. of shares held 

   
I/We__________________________________________________________________being a member/ 
members of Gujarat State Investments Limited holding _____________Equity Shares hereby appoint  
________________________________________________________________ 
of _________________________________________________________________________ 
or failing him/her ____________________________________________________________ 
of _________________________________________________________________________ 
as my/our proxy to vote for me/ us on my/our behalf at the 37TH ANNUAL GENERAL MEETING 
of the Company to be held on Wednesday, 24th Day of the December 2025 at 11.00 A.M. at the registered 
office of the Company situated at 06th Floor, H.K. House, Opp. Bata Showroom, Ashram Road, Ahmedabad-
380 009 and at any adjournment(s) thereof in respect of such followings resolutions,  
Resolution 
No. 

Resolutions For Against  

 Ordinary Business     

1 Adoption of Audited Financial Statements (Standalone and Consolidated) of 
the Company for Financial Year ended on 31st March 2025 and the reports of 
Comptroller and Auditor General of India, statutory auditors’ and the 
Directors’ Reports thereon.     

  

2 To confirm the payment of Interim Dividend for the financial year 2024-2025   

3 Authorize Managing Director to fix remuneration of Statutory Auditor      

 Special Business     

4 Appointment of M/s Vishal Mehta & Co as Secretarial Auditor of the 
Company 

  

5 Re-appointment of Shri Bhadresh Mehta [DIN 02625115] as an Independent 
Director of the Company  

  

    
 _______________________ Signed this _______________ day of 20. 

 
 
 
Signature of Shareholder(s) 

Note: The Proxy in order to be effective should be duly stamped, completed and signed and must be deposited at the 
Registered Office of the Company not less than 48 hours before the time for commencement of the aforesaid meeting. 
The Proxy need not be a member of the Company.  

Affix  Re  
1/- 
Revenue 

























































COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA 

UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE 

FINANCIAL STANDALONE 
GUJARAT 

INVESTMENTS LIMITED FOR THE YEAR ENDED 31 MARCH 2025. 
STATEMENTS OF STATE 

The preparation of standalone financial statements of Gujarat State Investments Limited for 

the year ended 31 March 2025 in accordance with the financial reporting framework 

prescribed under the Companies Act, 2013 (Act) is the responsibility of the Management of 

the Company. The Statutory Auditors appointed by the Comptroller and Auditor General of 

India under Section 139(5) of the Act are responsible for expressing opinion on the financial 

statements under Section 143 of the Act based on independent audit in accordance with the 

Standards on Auditing prescribed under Section 143(10) of the Act. This is stated to have 

been done by them vide their Audit Report dated 27 May 2025. 

Place: Ahmedabad 

Date: o3.10. 2023 

1, on behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit of the Standalone financial statements of Gujarat State Investments 

Limited for the year ended 31 March 2025 under Section 143(6)(a) of the Act. This 

supplementary audit has been carried out independently without access to the working 

papers of the Statutory Auditors and is limited primarily to inquiries of the Statutory 

Auditors and Company personnel and a selective examination of some of the accounting 

records. 

On the basis of mny supplementary audit nothing significant has come to my knowledge 

which would give rise to any comment upon or supplement to Statutory Auditors' report 

under Section 143 (6)(b) of the Act. 

For and on behalf of the 

Comptroller and Auditor General of India 

(Bijit Kumar Mukherjee) 
Pr. Accountant General (Audit-II), Gujarat 



COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF TNDIA 
UNDER SECTION 143(6)(b) READ WITH SECTION 129 (4) OF THE COMPANIES 
ACT, 2013 ON THE CONSOLIDATED FINANCIAL STATEMENTS OF GUJARAT 

STATE INVESTMENTS LIMITED FOR THE YEAR ENDED 31 MARCH 2025. 

The preparation of Consolidated financial statements of the Gujarat State Investments 
Limited for the year ended 31 March 2025 in accordance with the financial reporting 
framework prescribed under the Companies Act, 2013 is the responsibility of the 
Management of the Company. The Statutory Auditors appointed by the Comptroller & 
Auditor General of India under Section 139 (5) read with section 129 (4) of the Act are 

responsible for expressing opinion on the financial statements under Section 143 read with 

section 129 (4) of the Act based on independent audit in accordance with the Standards on 

Auditing prescribed under Section 143 (10) of the Act. This is stated to have been done by 

them vide their Audit Report dated 27 May 2025. 

I, on the behalf of the Comptroller and Auditor General of India, have conducted a 
supplementary audit of the consolidated financial statements of Gujarat State Investments 
Limited for the year ended 31 March 2025 under Section 143 (6) (a) read with section 129 
(4) of the Act We conducted a supplementary audit of financial statements of Gujarat State 

Inyestinents Limited and Gujarat State Petroleum Corporation Limited for the year ended 31 
March 2025. Further Section 139 (5) and 143 (6) (b) of the Act are not applicable to Gujarat 
Narmada Valley Fertilizers & Chemicals Limited, Gujarat State Fertilizers & Chemicals Co. 
Limited and Gujarat Alkalies and Chemicals Limited being private entities for appointment 

of their Statutory Auditors nor for conduct of their supplementary audit. Accordingly, 
Comptroller and Auditor General has neither appointed the Statutory Auditors nor 
conducted supplementary audit of these Companies. This supplementary audit has been 
carried out independently without access to the working papers of the Statutory Auditors 
and is limited primarily to inquiries of the Statutory Auditors and Company personnel and a 
selective examination of some of the accounting records: 

On the basis of my supplementary audit nothing significant has come to my knowledge which would give rise to any comment upon or supplement to Statutory Auditors' report under Section 143 (6)(b) of the Act. 

Place: Ahmedabad 

Date: 26 bq.2024 

For and on behalf of the 
Comptroller and Auditor General of India 

(Bijit Kumar Mukherjee) 
Pr. Accountant General (Audit-II), Gujarat 



 

VISHAL MEHTA & CO. 
Company Secretaries 
Add: B-102, Shree Hari Arjun, Nr. Chanakyapuri Rly. Crossing, 
Ghatlodia, Ahmedabad-380061, Gujarat. 
(M) 09925384302 (M) 09870026769 

 
 
 
 

FORM NO.MR-3  
 

SECRETARIAL AUDIT REPORT 
 FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2025 

 [Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014] 

 
 

To, 
The Members of 
GUJARAT STATE INVESTMENTS LIMITED 
CIN: U64990GJ1988SGC010307 
Regd. Office: 06th Floor, H.K. House, Ashram Road, Ahmedabad  380009, Gujarat, India. 
 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by M/s. GUJARAT STATE INVESTMENTS LIMITED 

me a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing opinion 
thereon. 
 
Based on my verification of the books, papers, minute books, forms and returns filed and other records 
maintained by the Company and also the information, explanations and clarifications provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial audit, I 
hereby report that in my opinion, the Company has, during the audit period covering the financial year 
ended on March 31, 2025, complied with the statutory provisions listed hereunder and also that the 
Company has proper Board-processes and compliance-mechanism in place to the extent in the manner 
and subject to the reporting made hereinafter: 
 
The Non-convertible Debentures (NCDs) issued by the Company are listed on the Wholesale Debt 
Market of the National Stock Exchange (NSE) 
 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by 
the Company for the financial year ended on March 31, 2025, according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the Rules made thereunder; 
 
(ii) The  the rules made thereunder; 
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 
(iv) 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 as the Company has not entered into any transaction falling within the purview of 
aforesaid law.) 



VISHAL MEHTA & CO. 
Company Secretaries 

 
 

 
(v) The following regulations and guidelines prescribedunder the Securities and Exchange Board of India 

 
 

a)  The Securities and Exchange Board of India(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;-Not Applicable as the Company has not entered into any transaction 
    during the year under review. 
 
b) The Securities and Exchange Board of India(Prohibition of Insider Trading) Regulations, 2015;- 
     Not Applicable as the Company has not entered into any transaction during the year under
      review. 
 
c) The Securities and Exchange Board of India (Issue ofCapital and Disclosure Requirements) 

Regulations,2018:-Not Applicable as the Company has not issued any shares/securities during 
the year under review.) 

 
d)The Securities and Exchange Board of India (Employee Stock Option Scheme andEmployee Stock 

Purchase Scheme) Guidelines, 1999 andThe Securities and Exchange Board of India (ShareBased 
Employee Benefits and Sweat Equity)Regulations, 2021;-Not Applicable as the Company has not 
issued any shares/options to the Directors/Employees under the said Regulations during the 
year under review. 

 
e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)Regulations, 

2008;-The Company has issued Rated & Listed Non-convertible Unsecured Redeemable 
Debentures (NCDs) and has complied with all the Applicable Regulations made there under. 

 
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 client;-The Company has 
complied with all the Applicable Regulations issued there under during the year under 
review. 

 
g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;-The 

Equity shares of the Company are not listed on any recognized Stock Exchange, hence this 
Regulation is not applicable.  

 
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,2018;-The Equity 

shares of the Company are not listed on any recognized Stock Exchange, hence this 
Regulation is not applicable.  

 
i) The Securities and Exchange Board of India(Issue and Listing of Non-Convertibleand Redeemable 

Preference Shares) Regulations, 2013;-The Company has not issued any preference shares, 
hence said regulation is not  applicable for the period under review 

 
j) The Securities Exchange Board of India (Listing Obligations and DisclosureRequirements) 

Regulation, 2015;-The Company has complied with the Rules and Regulations as enshrined 
under LODR during the year under review to the extent applicable with respect to Debt 
listing. 
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k) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;- ;-
The Company has complied with the Rules and Regulations as enshrined under said 
regulation during the year under review to the extent applicable with respect to Debt listing. 

 
 

Based on my observation, I express that the Company has duly complied with the aforesaid provisions of 
the law, wherever applicable during the year under review 
 
I have also examined compliance with applicable clauses of the followings: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
(ii) The Uniform Listing Agreement entered into by the Company with National Stock Exchange (NSE) 

and listing obligations and disclosure requirements issued by Stock Exchange from time to time with 
respect to debt listing. 

 
During the year under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above.  
 
I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance ofExecutive Directors, 
Non-Executive Directors and Independent Directors as on31.03.2025. The changes in the composition of 
the Board of Directors that took placeduring the period under review were carried out in compliance with 
the provisions ofthe Act except the instances provided above in the Observations.  
 
As per the Information provided by the management, adequate notices were given toall directors to 
scheduled Board Meetings, agenda and detailed notes on agendawere sent at least seven days in advance 
and a system exists for seeking and obtainingfurther information and clarifications on the agenda items 
before the meeting and formeaningful participation at the meeting. 
 
Decisions at the meeting of Board of Directors/various committees (Viz. Audit Committee of the Board 
of Directors, Nomination and Remuneration Committee, The Corporate Social Responsibility (CSR) 
Committee of the Company were carried out unanimously, I was informed that there were no dissenting 
views of members during the year that were required to be captured and recorded as part of the minutes. 

 
I further report that based on review of the compliance mechanism established by the Company, the 
information provided by the Company, its officers, and authorized representatives during the conduct of 
audit, and compliance certificate(s) placed before the Board Meeting,there are adequate systems and 
processes in the Companycommensurate with the size and operations of the Company to monitor and 
ensurecompliance with applicable laws, rules,regulations and guidelines. 
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I further report The Company is a Non-Banking Finance Company (NBFC) Registered with the 
Reserve Bank of India (RBI) as a Non-Deposit Core Investment Company (CIC-ND-SI). The 
Company has complied with all the provisions of Law and Rules/Regulations made there under 
throughout the year. The Company has also filed various Returns and Forms with the RBI. 
 
Note: This Report is to be read with our letter of even date which is annexed herewith and forms an    

integral part of the Report.  
 
 
 

For, Vishal Mehta & Co. 
Company Secretaries 

UCN: S2015GJ343900 
 
Place: Ahmedabad 
Date: 14/05/2025 

 
Vishal Mehta 

Proprietor/Practicing Company Secretary 
ACS: 22991 COP: 15270 

Peer Review Certificate No. 1788/2022 
                                                                                                                UDIN: A022991G000342145 
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ANNEXURE TO SECRETARIAL AUDIT REPORT  
 

To, 
The Members of 
GUJARAT STATE INVESTMENTS LIMITED 
CIN: U64990GJ1988SGC010307 
Regd. Office: 06th Floor, H.K. House, Ashram Road, Ahmedabad  380009, Gujarat, India 
 
Our Report of even date is to be read along with this letter. 
 
1. The compliance of provisions of all laws, rules, regulations, standards applicable to M/s. GUJARAT 

STATE INVESTMENTS LIMITED 
theCompany. my examination was limited to the verification of records and procedureson test check 
basis for the purpose of issue of the Secretarial Audit Report.  
 

2. Maintenance of secretarial and other records of applicable laws is the responsibility ofthe management 
of the Company. my responsibility is to issue Secretarial AuditReport, based on the audit of the 
relevant records maintained and furnished to me bythe Company, along with explanations where so 
required. 

 
3. I have followed the audit practices and processes as were appropriate to obtainreasonable assurance 

about the correctness of the contents of the secretarial andother legal records, legal compliance 
mechanism and corporate conduct. Theverification was done on test check basis to ensure that correct 
facts are reflected insecretarial and other records. I believe that the processes and practices Ifollowed, 
provides a reasonable basis for my opinion for the purpose of issue of theSecretarial Audit Report. 

 
4. I have not verified the correctness and appropriateness of financial records andBooks of Accounts of 

the Company. 
 
5. Wherever required, I have obtained the management representation about thecompliance of laws, rules 

and regulations and major events during the audit period. 
 

6. The Secretarial Audit Report is neither an assurance as to the future viability of theCompany nor of the 
efficacy or effectiveness with which the management hasconducted the affairs of the Company 

 
For, Vishal Mehta & Co. 

Company Secretaries 
UCN: S2015GJ343900 

 
Place: Ahmedabad 
Date: 14/05/2025 

 
Vishal Mehta 

Proprietor/Practicing Company Secretary 
ACS: 22991 COP: 15270 

Peer Review Certificate No. 1788/2022 
                                                                                                                UDIN: A022991G000342145 
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Add: B-102, Shree Hari Arjun, Nr. Chanakyapuri Rly. Crossing, 
Ghatlodia, Ahmedabad-380061, Gujarat. 
(M) 09925384302 (M) 09870026769 
Email: vmc.cs09@gmail.com 
  

 
To, 
The Board of Directors 
Gujarat State Investments Limited 
CIN: U64990GJ1988SGC010307 
Regd. Office: 06th Floor, H.K.House, 
Ashram Road, Ahmedabad  380009, Gujarat, India 
 
SUB: Issuance of Final Secretarial Compliance Report (F.Y. 2024-25) 
 
Dear Sir, 
 
In reference to the subject matter and based on email communication dated 29th August, 2024 and 09th 
September, 2024 regarding an appointment for Secretarial Compliance Report and dated 05th May, 2025 
regarding draft Secretarial Compliance Report, I, hereby issue Final Secretarial Compliance Report for 
the Financial Year (F.Y.) 2024-25. 
 
You are kindly requested to go through same and kindly acknowledge receipt of the same. 
 
 

For, Vishal Mehta & Co. 
Company Secretaries 

UCN: S2015GJ343900 
 
Place: Ahmedabad 
Date:  14/05/2025 

 
Digitally Signed by 

Vishal Mehta 
Proprietor/Practicing Company Secretary 

ACS: 22991 COP: 15270 
Peer Review Certificate No. 1788/2022 
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SECRETARIAL COMPLIANCE REPORT OF 

GUJARAT STATE INVESTMENTS LIMITED 
FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2025 

 
I have conducted the review of the Compliance of the applicable statutory provisions and the adherence to 
good corporate practices by Gujarat State Investments 
(CIN: U64990GJ1988SGC010307) having its Registered office at 6th Floor, H.K. House, Ashram Road, 
Ahmedabad-380009, Gujarat, India. Secretarial Review was conducted in a manner that provided me a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 
thereon. 

Based on my 
other records maintained by the listed entity and also the information provided by the listed entity, its 
officers, agents and authorized representatives during the conduct of Secretarial Review, I hereby report 
in my opinion, the listed entity has, during the review period covering the financial year ended on 31st 
March, 2025, complied with the statutory provisions listed hereunder and also that the listed entity has 
proper Board processes and compliance mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter: 

I, Vishal Mehta, a proprietor of Vishal Mehta & Co., a firm of Company Secretaries, Ahmedabad 
have examined: 
(a) All the documents and records made available to me and explanation provided by the Gujarat State 

 
(b) The filings/submissions made by the listed entity to the stock exchanges, 
(c) Website of listed entity, 
(d) any other document/filing, as may be relevant, which has been relied upon to make this certification, 
for the year ended 31st March, 2025 with the provisions  
of: 
i. the Securities and Exchange Board o circulars, 
guidelines issued thereunder; and 

 the  
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of 
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The specific Regulations, whose provisions, and the circulars/guidelines issued thereunder, have 
been examined, include:- 

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; (The Company has complied with the Rules and Regulations as enshrined 
under LODR during the year under review to the extent applicable with respect to Debt listing.) 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018; (Not applicable to the Company as there is no such transaction during theyear under review.) 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)  
Regulations, 2011; (Not applicable to the Company as there is no such transaction during the year 
under review.) 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not applicable  
to the Company as there is no such transaction during the year under review.) 

(e) Securities and Exchange Board of India (Share based Employee Benefits and Sweat  
Equity) Regulations, 2021;  (Not applicable to the Company as there is no such transaction  
during the year under review.) 

(f) Securities and Exchange Board of India (Issue and Listing of Non-convertible and Redeemable 
Preference Shares) Regulations, 2013; (Not applicable to the Company as there is no such  
transaction during the year under review.) 

(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; (Not 
 applicable to the Company during the year under review) 

(h) Securities and Exchange Board of India (Depositories and Participant) Regulations, 2018; 
(i) Securities and Exchange Board of India (De-listing of equity shares) Regulations, 2009: (Not 

applicable as the equity shares are not listed on any Stock Exchange) 
(j) Securities and Exchange Board of India (Registrar to the issue and Share Transfer Agent) Regulations, 

      1999; 
(k) Securities and Exchange Board of India (Issue and listing of Debt Securities) Regulations, 2008  

 (The Company has issued Rated & Listed Non-Convertible Un-secured Redeemable Debenture 
 (NCD) and has complied with all the Applicable Regulations issued thereunder.) 

(l) Depositories Act and Regulations and Laws framed thereunder and circulars/guidelines issued 
 thereunder; 
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In terms of the NSE Circular Ref No: NSE/CML/2023/30 dated 10th April, 2023, and amendments 
therein, my affirmations, is appended as below: 
 

Sr. No. Particulars Compliance 
Status 

(Yes/No/NA) 

Observation/Remarks 
by PCS 

1. Secretarial Standards: 
 
The compliances of the listed entity are in 
accordance with the applicable Secretarial Standards 
(SS) issued by the Institute of Company Secretaries 
India (ICSI), as notified by the Central Government 
under section 118(10) of the Companies Act, 2013 
and mandatorily applicable. 

 
 
 

Yes 

 

2. Adoption and timely updation of the Policies: 
 

adopted with the approval of board of directors of 
the listed entities. 

Regulations and have been reviewed & timely 
updated as per the regulations/ circulars/ guidelines 
issued by SEBI. 

 
 
 

Yes 
 
 

Yes 

 

3. Maintenance and disclosures on the Website: 

website. 

information under a separate section on the website. 
-links provided in annual corporate 

governance reports under Regulation 27(2) are 
accurate and specific which re-directs to the relevant 
document(s)/ section of the website.

 
Yes 

 
Yes 

 
Yes 

 

 

4. Disqualification of Director: 
None of the Directors of the Company are 
disqualified under Section 164 of the Companies 
Act, 2013 as confirmed by the listed entity. 

NA Provision not 
applicable to the 

Government Company 

5. Details related to Subsidiaries of listed entities 
have been examined w.r.t.: 
(a) Identification of material subsidiary companies. 
(b) Disclosure Requirements of material as well as 
other subsidiaries. 

 
 

Yes 
Yes 

 

 

6. Preservation of Documents: 
The listed entity is preserving and maintaining 
records as prescribed under SEBI Regulations and 
disposal of records as per Policy of Preservation of 
Documents and Archival policy prescribed under 
SEBI LODR Regulations, 2015. 

 
Yes 

 

 

7. Performance Evaluation: 
The listed entity has conducted performance 

NA Provision not 
applicable to the 
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evaluations of the Board, Independent Directors, 
and the Committees at the start of every financial 
year as prescribed in SEBI Regulations. 

Government Company 

8. Related Party Transactions: 
(a) The listed entity has obtained prior approval of 
the Audit Committee for all Related party 
transactions; or 
(b) The listed entity has provided detailed reasons 
along with confirmation whether the transactions 
were subsequently approved/ratified/rejected by the 
Audit Committee, in case no prior approval has 
been obtained. 

 
 

NA  
 
 

NA 

The Company being a 
Core Investment 
Company, all the 
transactions are in 
ordinary course of 

business 

9. Disclosure of events or information: 
The listed entity has provided all the required 
disclosure(s) under Regulation 30 along with 
Schedule III of SEBI LODR Regulations, 2015 
within the time limits prescribed thereunder. 

 
 

Yes 
 

 

10. Prohibition of Insider Trading: 
The listed entity is in compliance with Regulation 
3(5) & 3(6) SEBI (Prohibition of Insider Trading) 
Regulations, 2015. 

 
Yes 

 

 

11. Actions taken by SEBI or Stock Exchange(s), if 
any: 
No action(s) has been taken against the listed entity/ 
its promoters/ directors/ subsidiaries either by SEBI 
or by Stock Exchanges (including under the 
Standard Operating Procedures issued by SEBI 
through various circulars) under SEBI Regulations 
and circulars/ guidelines issued thereunder except as 
provided under separate paragraph herein (**). 

 
 
 

NA 

 
No action is taken by 

SEBI or Stock 
Exchange against the 

Company. 

12. Additional Non-compliances, if any: 
No additional non-compliance was observed for any 
SEBI regulation/circulars/guidance note etc. 

 
      NA 

 

 

Compliances related to Resignation of Statutory Auditors from Listed Entities and their Material 
Subsidiaries as per SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October, 2019: 

Sr. No. Particulars Compliance 
Status 

(Yes/No/NA) 

Observation/Remarks 
by PCS 

1. Compliances with the following conditions while appointing/reappointing auditor 
 If the auditor has resigned within 45 days from the 

end of a financial year, the auditor before such 
resignation, has issued a limited review/audit report 
of such quarter; or 
 
If the Auditor has resigned after 45 days from the 
end of a quarter of a financial year, the auditor 
before such resignation, has issued a limited 

NA 
 
 
 
 

NA 
 
 

Gujarat State 
Investments Limited is 

a Government 
Company, C&AG 
office pursuant to 

section 139 read with 
section 129(4) of the 
Companies Act, 2013 
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review/audit report for such quarter as well as next 
quarter; or 
 
If the auditor has signed limited review/audit report 
for the first three quarters of a financial year, the 
auditor before such resignation has issued limited 
review/audit report for the last quarter of such 
financial year as well as audit report for such 
financial year. 

 
 

 
 

NA 

has appointed M/s. 
J.T.Shah& Co., 

Chartered Accountants, 
Ahmedabad (FRN: 

116848) as a Statutory 
Auditor of the 

Company for F.Y. 
2024-25, The Auditor 

also confirmed his 
appointment and the 
Company has noted 

same as authorized by 
its members at General 

Meeting w.e.f 
18.12.2024.. 

2. Other conditions relating to Resignation of Statutory Auditor 
 i) Reporting of concerns by Auditor with respect to 

listed entity/its material subsidiary to the Audit 
Committee: 

 
a. In case of any concern with the management of 

listed entity/material subsidiary such a non-
availability of information/non cooperation by 
the management which has hampered the audit 
process, the auditor has approached the 
Chairman of the Audit Committee of the listed 
entity and the Audit Committee shall receive 
such concern directly and immediately without 
specifically waiting for the quarterly Audit 
Committee Meetings 

b. In  case the auditor proposes to resign, all 
concerns with respect to the proposed 
resignation, along with relevant documents has 
been brought to the notice of the Audit 
Committee. In cases where the proposed 
resignation is due to non-receipt of 
information/explanation from the Company, the 
auditor has informed the Audit Committee the 
details of information/explanation sought and not 
provided by the management, as applicable. 

c. The Audit Committee/Board of Directors, as the 
case may be, deliberated on the matter on receipt 
of such information from auditor relating 
proposal to resign as mentioned above and 
communicate its views to the management and 
the auditor. 

 
ii) Disclaimer in case of non-receipt of information 

The auditor has provided an appropriate 
disclaimer in its audit report, which is in 

NA  
 
 
 

NA  
 
 
 
 
 
 
 
 
 
 

NA  
 
 
 
 
 
 
 
 
 

NA 
 
 
 
 
 
 

NA 
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accordance with the Standards of Auditing as 
specified by ICAI/NFRA, in case where listed 
entity/its material subsidiary has not provided 
information as required by Auditor. 

3. The listed entity/its material subsidiary has 
obtained information from the Auditor upon 
resignation, in the format as specified in 
Annexure-A in SEBI circular 
CIR/CFD/CMD1/114/2019  dated 18th October, 
2019.  

 
 

NA 

 

 
(a) The listed entity has complied with the provisions of the above Regulations and circular/guidelines 
issued there under, except in respect of the matters specified below: 

S
r
. 
N
o
. 

Compliance 
Requirement 
(Regulations/ci
rculars/guideli
nes including 
specific clause) 

Regulati
on/Circu
lar No. 

Dev
iatio
n 

Ac
tio
n 
ta
ke
n 
by 

The of Action Det
ails 
of 
viol
atio
n 

Fin
e 
Am
oun
t 

Observati
on/Remar
ks of 
Practicin
g 
Company 
Secretary 

Mana
geme
nt 
Resp
onse 

Re
mar
ks 

  NIL   Advisory/Clarif
ications/fine/Sh

ow Cause 
Notice/Warnin

g, etc. 

  NIL   

 
(b) The listed entity has taken following actions to comply with the observations made in previous 
reports:   

S
r
. 
N
o
. 

Compliance 
Requirement 
(Regulations/ci
rculars/guideli
nes including 
specific clause) 

Regulati
on/Circu
lar No. 

Dev
iatio
n 

Ac
tio
n 
ta
ke
n 
by 

The of Action Det
ails 
of 
viol
atio
n 

Fin
e 
Am
oun
t 

Observati
on/Remar
ks of 
Practicin
g 
Company 
Secretary 

Mana
geme
nt 
Resp
onse 

Re
mar
ks 

  NIL   Advisory/Clarif
ications/fine/Sh

ow Cause 
Notice/Warnin

g, etc. 

  NIL   

 
Assumptions & Limitation of scope and Review: 

1. Compliance of the applicable laws and ensuring the authenticity of documents and information 
furnished, are the responsibilities of the management of the listed entity. 
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2. Our responsibility is to certify based upon our examination of relevant documents and information. 

This is neither an audit nor an expression of opinion. 

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts 
of the listed entity. 

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an 
assurance as to the future viability of the listed entity nor of the efficacy or effectiveness with which 
the management has conducted the affairs of the listed entity. 

For, Vishal Mehta & Co. 
Company Secretaries 

UCN: S2015GJ343900 
 
Place: Ahmedabad 
Date:  14/05/2025 

 
Digitally Signed by 

Vishal Mehta 
Proprietor/Practicing Company Secretary 

ACS: 22991 COP: 15270 
Peer Review Certificate No. 1788/2022 

                                                                                                                         UDIN: A022991G000341617 



















































































































































Part "A": Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Rs) (Amount in Lakhs)
1.     Sl. No. 1
2.     Name of the subsidiary NA
3.     Reporting period for the subsidiary concerned, if different from the holding company's reporting 
period

NA

4.     Reporting currency and Exchange rate as on the last date of the relevant financial year in the case of 
foreign subsidiaries.

INR

5.     Share capital -                                      
6.     Reserves & surplus -                                      
7.     Total assets -                                      
8.     Total Liabilities -                                      
9.     Investments -                                      
10.  Turnover -                                      
11.  Profit before taxation -                                      
12.  Provision for taxation -                                      
13.  Profit after taxation -                                      
14.   Proposed Dividend -                                      
15.   % of shareholding -                                      
Notes: The following information shall be furnished at the end of the statement:
1.     Names of subsidiaries which are yet to commence operations NA
2.     Names of subsidiaries which have been liquidated or sold during the year. NA

Part "B": Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures (Amount in Lakhs.)
Name of Associates/Joint Ventures

Gujarat State 
Petroleum 

Corporation Limited*

Gujarat Narmada 
Valley Fertilizers & 
Chemicals Limited

Gujarat State 
Fertilizers & 
Chemical 
Co.Limited

Gujarat Alkalies & 
Chemical Limited

1. Latest audited Balance Sheet Date  31.03.2025  31.03.2025  31.03.2025  31.03.2025 

2. Shares of Associate/Joint Ventures held by the company on the year end
No. (In Full Figure) 3,767,910,736                                  33,227,546             150,799,905                     15,329,373 
Amount of Investment in Associates/Joint Venture                         201,809.65                    13,531.53                  25,237.96                        17,331.53 
Extend of Holding % (Refer Note 3) 23.42% 21.44% 37.84% 20.87%

 FORM NO. AOC.1
Statement containing salient features of the financial statement of Subsidiaries/associate companies/joint ventures
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)



3. Description of how there is significant influence Control of more than 
twenty percent of total 
share capital

Control of more than 
twenty percent of 
total share capital

Control of more 
than twenty 
percent of total 
share capital

Control of more than 
twenty percent of total 
share capital

4. Reason why the associate/joint venture is not consolidated NA NA NA NA

5. Networth attributable to Shareholding as per latest audited Balance Sheet                         247,603.16                  183,848.00               459,320.08 118,324.13                   

6. Profit / Loss for the year
i.      Considered in Consolidation (including Other Comprehensive Income)                            13,350.57 12,780.81                  (16,228.44)              (6,349.70)                      
i.      Not Considered in Consolidation                                           -                                      -                                    -                                         -   

             4. In case of GSPC, the parent company has considered unaudited Financial Statement certified by the Management of the GSPC for the purpose of consolidation.

Notes : 1.     Names of associates or joint ventures which are yet to commence operations. - None
           2.     Names of associates or joint ventures which have been liquidated or sold during the year. - None
           3.     The company has derived extent of holding on the basis of Shares held by the Group.          
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