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REF:GSIL/SEC/Board/2024-25/ 
Date: 08th November 2024 
 
To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
 

Dear Sir/Madam,  
 

SUB:- Outcome of Board Meeting  
Ref: Outstanding NCDs (i) INE08EQ08056 and (ii) INE08EQ08031   
 

In continuation of our earlier letter dated 28th October 2024 and in pursuant to applicable 
regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”) read along with SEBI Circulars, the Board of Directors of the Company 
at its meeting held on Friday, 08th November 2024 inter alia, considered and approved the 
following,  
   
 

(i) unaudited Financial Results of the Company for quarter and half year ended 
September 30, 2024, which have been reviewed the Audit Committee and approved 
by the Board of Directors of the Company in their meeting held on today i.e. 08th 
November 2024.  

(ii) We would like to confirm that M/s. J. T. Shah & Co., Chartered Accountants, 
Ahmedabad has issued copy of the Limited Review Report issued by the Auditors of 
the Company enclosed herewith. 

The financial information as required to be provided in terms of Regulation 52(4), 52(7)(7A) & 
Regulation 54 (unsecured NCDs) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 forms part of the Financial Results. 
The financial results along with necessary disclosures are also being uploaded on the website of 
the Company i.e. www.gujsil.in   
      
The Board meeting commenced at           p.m. and concluded at          p.m.    
 

This is for your information and records please.  
 

Thanking you, 
 

Yours faithfully, 
For, Gujarat State Investments Limited              
 
 
Company Secretary and Compliance Officer 
ICSI Membership No. A25761 
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Gujarat State Investments Limited 
Registered Office: 6th Floor, HK House, Ashram Road, Ahmedabad - 380009 

CIN : U64990GJ1988SGC010307 

Extracts of unaudited standalone financial results for quarter and half year ended on September 30, 2024 

(Rs. In Lakhs except Earnings per share) 

Sr.No Particulars 
Three Months Ended Six Month Ended Year Ended 

30-09-2024 30-09-2023 30-06-2024 30-09-2024 30-09-2023 31-03-2024 
(Reviewed) (Reviewed] (Reviewed) (Reviewed) (Reviewed) (Audited) 

1 Total Income from Operations (net) 13,500.80 28,942.53 411.53 13,912.32 29,124.33 30,340.08 

2 
Net Profit / (Loss) for the period (before Tax, 

Exceptional items 
13,461.34 28,887.90 362.00 13,823.34 29,040.18 42,696.43 

3 
Net Profit / (Loss) for the period before tax (after 

Exceptional items) 
13,461.34 28,887.90 362.00 13,823.34 29,040.18 42,696.43 

4 
Net Profit / (Loss) for the period after tax (after 

Exceptional items) 
11,955.01 25,547.41 258.71 12,213.72 25,685.77 41,020.79 

5 

Total Comprehensive Income for the period 

[Comprising Profit / (Loss) for the period (after tax) 

and Other Comprehensive Income (after tax)] 

25,258.43 25,547.34 261.64 25,520.07 25,685.66 2,07,384.41 

6 Paid up Share Capital 1,04,276.91 1,04,276.91 1,04,276.91 1,04,276.91 1,04,276.91 1,04,276.91 

7 
Reserves (excluding Revaluation Reserve as shown in 

the Balance Sheet) as on 31.03.2024 
2,51,432.78 

8 Security Premium Account 

9 Networth 3,81,229.75 1,97,056.15 3,55,971.32 3,81,229.75 1,97,056.15 3,55,709.68 

10 Paid up Debt Capital / Outstanding Debt 3,22,757.00 3,22,757.00 3,22,757.00 3,22,757.00 3,22,757.00 3,22,757.00 

11 Outstanding Redeemable Preference Shares 

12 Capital Redemption Reserve 5,200.00 5,200.00 5,200.00 5,200.00 5,200.00 5,200.00 

13 Debt Equity Ratio 0.85 1.71 0.91 0.85 1.71 0.91 

14 Debenture Redemption Reserve 

15 Debt Service Coverage Ratio N.A. N.A. N.A. N.A. N.A. N.A. 

16 Interest Service Coverage Ratio N.A. N.A. N.A. N.A. N.A. N.A. 

17 Earning per share of Rs. 10/- each 

Basic (in Rs.) 1.15 2.45 0.02 1.17 2.46 3.93 

Diluted 	(in Rs.) 1.15 2.45 0.02 1.17 2.46 3.93 

Notes: 

1 	The above is an extract of the detailed format of quarter ended financial results filed with the Stock 

Regulations, 2015. These financial results were reviewed by the Audit Committee, and were approved 

financial statement for the quarter ended have been reviewed by the Statutory Auditors of the company 

2 	The above results have been prepared in accordance with recognition and measurement principles 

under Section 133 of the Companies Act, 2013, read together with the Companies (Indian Accounting 

generally accepted in India. 

3 	The above Unaudited Standalone Financial Results for the quarter and half year ended on September 

company (www.gujsil.in). 

4 	Previous Period's Year's figures have been regrouped and reclassified, wherever necessary. 
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Managing Director 

DIN: 03535973 
Place: Gandhinagar 

Date : November 8, 2024 

7 Gujarat State Investments Limited has taken over listed NCDs as per the directions of the Government of Gujarat vide G.R. date 26th July, 2018 read with order issued by MCA. The Government of Gujarat 

extended it's support to GSIL for NCDs serving, the said support is a part of Government's commitment under G.R dated 26.07.2018 read with agreement executed between Government of Gujarat and GSIL 

on 18.06.2019. Hence, GSIL is required to pay Interest on NCD out of the Support received / receivable from Government of Gujarat. During the period under audit the company has recognised Government 

Grant amounting to 6,934.03 lakhs and 13792.69 lakhs for the quarter and half year ended respectively towards its interest obligation of B 6,934.03 lakhs and 13792.69 lakhs for the quarter and half year 

ended respectively. The said Grant has been disclosed under the head Other Income after netting Interest Obligation. 

8 Interest payment for Non-convertible debentures dues on 30th June and 31st December of each year. 

9 As The company is operating as Investment Company and does not involve in financing activities, diclosures as required under RBI circular No. RBI/2020-21/16 DOR No. BP/3/21.04.048/2021- dated August 6, 

2020 and RBI Circular No: RBI/2021-22/31 DOR.STR.REC.11/21.04.048/2021-22 dated 5 May 2021 is not applicable. 

10 Assets cover for non-covertible debenture issued by the corporation is 2.19 times (219%) as at September 30,2024 

11 The company being state controlled enterprise, it is not required to report transactions with other state controlled enterprises as per Ind As 24 "Related Party Transactions" issued by MCA. 

12 Previous Period's Year's figures have been regrouped and reclassified, wherever necessary. 

13 Exceptional items in P.Y. represent profit on sale of Investment of Associates. 

For and on Behalf of 

Board of Directors 

Gujarat State 

Investment Limited 
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Additional Information pursuant to the Regulation 52(4) and 54(3) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the quarter and half year ended on 30th September 2024 for followings Series,     

Sr. 
No 

Particulars  Three Months ended  Six Months Ended  Year 
ended 

30.09.2024 
(Reviewed) 

30.09.2023 
(Reviewed) 

30.06.2024 
(Reviewed) 

30.09.2024 
(Reviewed) 

30.09.2023 
(Reviewed

31.03.2024 
(Audited)

1 debt-equity ratio 0.85 1.71 0.91 0.85 1.71 0.91
2 debt service coverage 

ratio; 
N.A N.A N.A N.A N.A N.A

3 interest service 
coverage ratio 

N.A N.A N.A N.A N.A N.A

4 outstanding 
redeemable 
preference shares 
(quantity and value); 

N.A N.A N.A N.A N.A N.A 

5 capital redemption 
reserve/debenture 
redemption reserve 

₹ 5,200.00  
Lacs 

₹ 5,200.00  
Lacs 

₹ 5,200.00  
Lacs 

₹ 5,200.00  
Lacs 

₹ 5,200.00 
Lacs 

₹ 5,200.00  
Lacs 

6 net worth ₹ 3,81,229.75 
Lacs 

₹ 1,97,056.15 
Lacs 

₹ 3,55,971.32  
Lacs 

₹ 
3,81,229.75  

Lacs 

₹ 
1,97,056.15 

Lacs 

₹ 
3,55,709.68 

Lacs 
7 net profit after tax; ₹ 11,955.01  

Lacs 
₹ 25,547.41  

Lacs 
₹ 258.71 Lacs ₹ 12,13.72 

Lacs 
₹ 

25,685.77 
Lacs 

₹ 41,020.79 
Lacs 

8 earnings per share ₹ 1.1502 ₹ 2.45 ₹ 0.02 ₹ 1.17 ₹ 2.46 ₹ 3.93 
9 current ratio 1.00 1,059.77 209.86 1.00 1,059.77 296.55
10 long term debt to 

working capital 
8.59 10.58 28.58 8.59 10.58 28.72

11 bad debts to Account 
receivable ratio 

N.A. N.A. N.A. N.A. N.A. N.A.

12 current liability ratio 0.38041 0.00009 0.00017 0.38041 0.00009 0.00012

13 total debts to total 
assets 

0.44 0.63 0.45 0.44 0.63 0.45

14 debtors turnover N.A N.A N.A N.A N.A N.A

15 inventory turnover N.A N.A N.A N.A N.A N.A

16 Operating margin 
(%); 

99.71% 99.81% 87.96% 99.36% 99.71% 99.45% 

17 Net profit margin (%) 88.55% 88.27% 62.87% 87.79% 88.19% 135.20% 

 Note: GSIL has issued NCDs in accordance with the order passed by Hon’ble Ministry of 
Corporate Affairs (MCA) and at the time of issuance of NCDs GSIL has received equal value of 
equity shares of GSPCL, hence, disclosure under regulation 52 (7) is not applicable because of the 
purpose for issuing NCDs were achieved by GSIL. Therefore, deviation/variation is not 
applicable.   
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Related Parties Disclosure 
 
Gujarat State Investments Limited (GSIL) is a wholly owned Government Company within the 
meaning of Section 2(45) of the Companies Act, 2013 and registered with the Reserve Bank of 
India (RBI) as Core Investment Company (CIC-ND-SI). 
 
Ministry of Corporate Affairs (MCA) with respect to Government Companies has granted 
exemption with respect to the disclosure with respect to the transactions with related parties. 
Transaction. Para 25 of related party transaction is reproduced as under for your reference: 
 
“Government-related entities  
25        A reporting entity is exempt from the disclosure requirements of paragraph 18 in relation 

to related party transactions and outstanding balances, including commitments, with:  
(a)        a government that has control, joint control or significant influence over the 

reporting entity; and  
(b)        another entity that is a related party because the same government has control, 

joint control or significant influence over both the reporting entity and the other 
entity.” 

 
 In addition to that the Company also being registered with RBI as Core Investment Company 
(CIC-ND-SI). As per RBI’s Master Directions GSIL cannot invest any amount outside the 
group, therefore, all transactions executed by GSIL are within the group and are normal course 
of business transactions, if any, at arm's length basis.  
 
Therefore, GSIL being Government Company and nature of business of the Company is only 
investment within same group, in terms of directions issued by RBI, which are considered as 
normal course of business tractions and as per the notification issued by MCA.  
 
The reason for not disclosing Related Party Transactions were disclosed under Note No. 11 as 
part of other disclosures. 
 
For, Gujarat State Investments Limited 
 
 
 
Company Secretary  
ICSI Membership No. A25761 
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