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GSIL

REF:GSIL/SEC/Board/2023-24/
Date: 10" November 2023

To,

Manager Listing Department

National Stock Exchange

“Exchange Plaza” Bandra Kurla Complex,
Bandra (East) Mumbai — 400 051

Fax No : 022 — 26598237/38

Dear Sir/Madam,

SUB:- Outcome of Board Meeting
Ref: Outstanding NCDs (i) INEOSEQ08056 and (ii) INEOSEQ08031

In continuation of our earlier letters dated 21% October 2023 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, 10* November 2023 inter alia, considered and approved the
following,

(i) Unaudited Financial Results of the Company for quarter and period ended September
30, 2023, which have been reviewed the Audit Committee and taken on record by the
Board of Directors of the Company in their meeting held on today i.e. 10" November
2023 along with a copy of the Limited Review Report issued by M/s. Agarwal &
Dhandhania, Chartered Accountants, Statutory Auditor of the Company

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.
In addition to that disclosutres to be made by large corporate entities are attached herewith. 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 atoszo  p.m. and concluded at os.00 p.m.
This is for your information and records please.

Thanking you,

Yours faithtfully,
For, Gujarat State Investments Limited

Digitally signed by SANDIP KIRITKUMAR SHAH
SANDIP KIRITKUMAR SHAH  o5ic505"1 10171609 10530

116:09 +

Company Secretary and Compliance Officer
ICSI Membership No. A25761



S

@ Yibrant

GSIL GUJARAT 2024

Gateway 1o the Future | 10" Global Summil

cosnn: | - GUJARAT STATE INVESTMENTS LIMITED

B
W 4
r | af

VIBRANT GUIARAT

(Govt. of Gujarat Undertaking)
REGISTERED OFFICE: H.K. HOUSE, 6TH FLOOR,
ASHRAM ROAD, AHMEDABAD-380 009
PHONES(079) 26586636, 26579731
website : www.gujsil.in E-mail: inf@gsil.co.in

CIN : U64990G]J1988SGC010307

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 ended on 30t September 2023 for followings Series,

St. | Particulars Quarter ended Six Months ended Year ended
No 30.09.2023 | 30.09.2022 30.06.2023 30.09.2023 30.09.2022 31.03.2023
(Reviewed) | (Reviewed) (Audited) (Reviewed) | (Reviewed) (Audited)

1 debt-equity ratio 1.71 2.49 1.96 1.71 2.49 1.96

2 | debt service N.A N.A N.A N.A N.A N.A
coverage ratio;

3 interest  service N.A N.A N.A N.A N.A N.A
coverage ratio

4 outstanding N.A N.A N.A N.A N.A N.A
redeemable
preference
shares (quantity
and value);

5 | capital 35,200.00 | < 5,200.00 < 5,200.00 < 5,200.00 < 5,200.00 < 5,200.00
redemption Lacs Lacs# Lacs Lacs Lacs Lacs
reserve/debentu
re  redemption
reserve

6 | networth 3 1,97,056.15| ¥ 1,76,427.38 | I 1,171,508.79| % 1,97,056.15 | I 1,76,427.38| < 1,71,370.47

Lacs Lacs# Lacs# Lacs Lacs Lacs#

7 | net profit after | ¥ 25547.41| ¥ 7,932.39 | T138.15 Lacs{ < 25,685.77 | < 7,932.39 38,116.36
tax; Lacs Lacs# Lacs Lacs Lacs

8 cimings per %245 0.76% Z0.01# 22.46 0.76# 0.784
share
current ratio 1,059.77 0.57 5.62 1,059.77 0.57 241.65

10 | long term debt 10.58 -5.09 52.45 10.58 -5.09 52.83
to working
capital

11 | bad debts to N.A. N.A. N.A. N.A. N.A. N.A.
Account
receivable ratio

12 | current liability 0.00009 0.31 0.004 0.00009 0.31 0.00008
ratio

13 | total debts to 0.63 0.54 0.66 0.63 0.54 0.66
total assets

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

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

16 | Operating 99.81% 99.41% 83.76% 99.71% 99.06% 97.80%
margin (%);

17 | Net profit 88.27% 89.55% 88.19% 88.19% 89.18% 87.16%

margin (%)

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, there is no deviation/vatiation.
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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.

In addition to that the Company also being registered with RBI as Core Investment Company
(CIC-ND-S8I). 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



Gujarat State Investment Limited

Registered Office: 6th Floor, HK House, Ashram Road, Ahmedabad - 380009

CIN : U64990GJ19885SGC010307

STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(X in lakhs)
As at 30-9-2023 As at 31-3-2023
Particulars
(Reviewed) (Audited)
ASSETS
FINANCIAL ASSETS
(a) Cash and Cash Equivalents 13,646.20 96.62
(b) Bank Balance other than (a) above 5,638.43 5,747.10
(c) Loans - -
(d) Investments 501,271.32 500,993.25
(e) Other Financial assets 12,224.26 3.81
532,780.21 506,840.78
NON-FINANCIAL ASSETS
(a) Current tax assets (Net) 289.60 539.08
(b) Deferred tax Assets (Net) 4.96 4.60
(c) Property, Plant and Equipment 11.35 12.32
(d) Other non -financial assets 0.04 0.12
305.95 556.12
TOTAL ASSETS 533,086.16 507,396.90
LIABILITIES AND EQUITY
LIABILITIES
FINANCIAL LIABILITIES
(a) Debt Securities 300,000.00 300,000.00
(b) Borrowings 36,000.00 36,000.00
(c) Trade Payables dues to
Micro and Small Enterprise - -
Other than Micro and Small
Enterprise § =
(d) Other Financial Liabilities 19.30 1579
336,019.30 336,015.79
NON-FINANCIAL LIABILITIES
(a) Provisions 10.58 9.33
(b} Other Non-Financial Liabilities 0.12 1.3
10.70 10.64
EQUITY
(a) Equity Share Capital 104,276.91 104,276.91
(b) Other Equity 92,779.25 67,093.56
197,056.16 171,370.47
TOTAL LIABILITIES AND EQUITY 533,086.16 507,396.90
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Gujarat State Investment Limited
CIN : U64990GJ19885GC010307
Cash Flow Statement for the half year ended September 30, 2023

Annexure |
_ o _(Rs in Lakhs)
B rivtilare Half Year Ended Half Year Ended

September 30, 2023 September 30, 2022
CASH FLOW FROM OPERATING ACTIVITES
Net Profit Before Tax 29,040.18 8,840.77
Adjustments for : -
Net Gain on Fair value changes (278.08) (38.19)
Depreciation 2.10 1.59
(Profit)/ Loss on Sale of Fixed Asset - -
Other Comprehensive Income (0.14) (0.02)
Operating profit before working capital changes 28,764.06 8,804.15
Movments in working Capital
Inter Corporate Deposit (Incld. Interest) 108.67 58.62
Decrease/increase in other financial assets (12,220.45) (5,381.20)
Other Non Financial Assets 0.10 (0.14)
Other Non Financial Liabilities 0.06 (0.33)
Other Financial Liabilities 3:53 24.42
Direct Tax Paid ( Net of Refunds ) (3,105.26) (878.75)
Net Cash used in Operating Activities 13,550.71 2,626.77
CASH FLOW FROM INVESTING ACTIVITES
Purchase of Fixed Asset (1.13) (8.57)
Advance received for sale of Investment - 200,000.00
Net Cash from Investing Activities (1.13) 199,991.43
CASH FLOW FROM FINANCING ACTIVITES
Proceeds/ Payment from Debt Securities - -
Dividerd Paid » =
Proceeds/ Payment from unsecured loans - (100,000.00)
Net Cash from Financing Activities - (100,000.00)
Net Increase / ( Decrease ) in Cash And Cash Equivalents (
A+B+C) 13,549.58 102,618.20
Cash And Cash Equivalents - Opening Balance 96.62 22.77
Cash And Cash Equivalents - Closing Balance 13,646.20 102,640.97




Note: The above statement of Cash Flows has been prepared under "Indirect method" as set out in the Indian Accounting

Standard (Ind AS - 7) "Statement of Cash Flows".

Net Cash generated from Operating activity is determined after adjusting the following:

Half Year Ended

Half Year Ended

Particulars September 30, 2023 September 30, 2022
Interest Received 57.72 275.86
Dividend Received 16,451.04 871.38
Interest Paid 13,945.17 25,344.41

Components of Cash and Cash Equivalents and a Reconciliation of the amounts in the statement of cash

flow with equivalent items reported in Balance sheet :

Half Year Ended

Half Year Ended

Particulars September 30, 2023 September 30, 2022
Cash on Hand 0.27 0.05
Balance with Banks 13,592.92 102,427.72
In Liguid deposit with Gujarat State Financial Services 52.99 213.20
Others 0.02 -
Cash and Cash Equivalents-Closing Balance 13,646.20 102,640.97

Notes:
1. Figures reported in bracket represent cash outflows.

2. Previous period figures have been regrouped rearranged whenever necessary to confirm to current year's figures.
3. Since Company is a Investment Company, Purchase & sale of investments have been considered as part of " Cash
flow from Investing activities& interest / dividend earned from said investments during the year have been

considared as part of " Cash flow from Operating activities".
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HGHRWALE
DHANDHANIA

CHARTERED ACCOUNTANTS

Independent Auditor’s Limited Review Report on Review of Interim Standalone Unaudited
Financial Results of M/S Gujarat State Investments Limited pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

To the Board of Directors of M/S Gujarat State Investments Limited

1. We have reviewed the accompanying statement of Standalone unaudited financial results of
Gujarat State Investments Limited (“the Company”) for the Quarter and half year ended
September 30, 2023. (“The Statement”), being submitted by the company pursuant to the
requirement of regulation 52 of SEBI (Listing Obligations and Disclosure requirements)
Regulations, 2015 as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 “Interim
Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on
our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Fngagemenls (SRF) 2410 ‘Review nf Interim Financial Information Performed hy the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(ICAl). A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us lo oblain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying statement of unaudited financial results prepared in
Aceordance with applicable accounting standards and other recognized accounting practices
And policies has not disclosed the information required to be disclosed in terms Regulation

2 of the SEBI (Listing Obligntions nnd Discloaure Requirements) Regalntiona, 2015 including
The manner in which it is to be disclosed, or that it contains any material misstatement or
that it has not been prepared in accordance with the relevant prudential norms issued by
the Reserve Bank of India in respect of income recognition, asset classification, provisioning
and other related matters.

For, Agarwal & Dhandhania

Chartered Accountants

FRN: 125756 W

Place: Surat

Date: 10.11.2023
ushar Vegad

(Partner)

(Membership No.: 158758)

UDIN: 23158758BGWBRE6545

204-205,SNS Interio,4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
E-Mail : surat@adcaindia.com www.adcaindia.com
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Annexure A

Certificate for asset cover by debenture trustee in respect of listed debt
securities of the listed entity

To,
Stock Exchange(s)
Based on examination of books of accounts and other relevant records/documents,

we here by certify that:

a) The listed entity has vide its Board Resolution and information
memorandum/offer document and under various Debenture Trust Deeds, has

issued the following listed debt securities:
(Amount in Crores)
i i Sanctioned
ISIN Private Placement/ Public Sy ancti
Issue Amount
INEOSBEQO8031 As per the order of Unsecured 2000
Minlstry of Lo t
INEOBEQO8056 Y ) fporate Unsecured 1000
Affairs

b) Asset Cover for listed debt securities:

i. The financial information as on 30-09-23 has been extracted from the books of
accounts for the year ended 30-09-23 and other relevant records of the listed
entity;

ii. The assels ul Lhie listed enilily provide coverage of......uUmes of the Interest and
principal amount, which 13 in accordance with the terins ul issue/ debeniluie
trust deed (calculation as per statement of asset cover ratio for the Secured
debt securities -table—I) — Not Applicable

i. The total assets of the listed entity provide coverage of 1.48 (148%) times of
the principal, which is in accordance with the terms of issue (calculation as per
statement of asset coverage ratio available for the unsecured debt securities-
table—ll) (as per requirement of Regulation 54 read with Regulation 56(1)(d) of
LODR Regulations).

204-205,5NS Interio,4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
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Table —I: (Not Applicable)

Particulars

Amount

Sr.No.

Total assets available for secured Debt Securities’—
(secured by either PARI PASSU or exclusive charge on
assets) (mention the share of Debt Securities’ charge
holders)

o Property Plant & Equipment assets)-

movable/immovable property etc

(Fixed

o Loans/ advances given (net of provisions, NPAs and sell
down portfolio), Debt Securities, other credit extended etc

o Receivables including interest accrued on Term loan/
Debt Securities etc

o Investment(s)

n Cash and rash eanivalents and nther riirrent/ Naon-
current assets

Total borrowing through issue of secured Debt Securities
(secured by either pari passu or exclusive charge on
assets)

o Debt Securities(Provide details as per table below)

o IND-AS adjustment for effective Interest rate on secured
Debt Securities

o Interest accrued/payable on secured Deht Securities

Asset Coverage Ratio
(100% or higher as per the terms of offer document/
information memorandum/ debenture trust deed)

A/B

ISIN wise details

Sr.
No

ISIN

Outstanding
Amount As
on DD-MM-

YYYY

Sanctioned
Amount

Type of

Facility charge

Cover
Required

Assets
Required

XYZ

Pari-
passu/
exclusive

Non-
convertible
Debt
Securities

Grand
Total

Not Applicable

204-205,SNS Interio,4th Fioor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Guijarat) Tel. :0261-2269131
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Table-lI
(Rs. In Crores)
SN Particulars
Net assets of the listed entity available for unsecured lenders
(Property Plant & Equipment (excluding intangible assets and
prepaid expenses) + Investments + Cash & Bank Balances +
.| Other current/ Non-current assets excluding deferred tax
i i i A 4,970.51
assets (-) Total assets available for secured lenders/creditors
on pari passu/exclusive charge basis under the above heads
(-) unsecured current/ non-current liabilities (-) interest
accrued/ payable on unsecured borrowings)
ii. | Total Borrowings (unsecured) B 3,360.00
- Term loan B
- Non-convertible Debt Securities 3,000.00
- CC/ OD Limits -
- Other Borrowings 360.00
- IND - AS adjustment for effective Interest rate on
unsecured borrowlngs
Assets Coverage Ratio
... | (L00% or higher as per the terms of Offer
; 1489
- Document/Information Memorandum/ Debenture Trust Deed) (A/B) i

204-205,SNS Interio,4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
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c) Compliance of all the covenants/ terms of the issue in respect of listed
debt securities of the listed entity

We have examined the compliances made by the listed entity in respect of the
covenants/ terms of the issue of the listed debt securities (NCD’s) and certify that
the such covenants/ terms of the issue have been compiled by the listed entity
except as stated below: - NIL

For, Agarwal & Dhandhania Date: 10.11.2023
Chartered Accountants Place: Surat
FRN. No: 125756W

[

CA Tushar Vegad i
Partner <
M.No: 158758

UDIN - 23158758BGWBRF8319

204-205,SNS Interio,4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
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Annexure I

Format of certificate for Security cover from the Statutory Auditor

To,
IDBI Trusteeship Services Limited
Mumbai.

Based on examination of books of accounts and other relevant records/documents of M/S
Gujarat State Investments Limited, we hereby certify that:

a) Security Cover for listed debt securities:

i The financial information as on 30-09-2023 has been extracted from the books of
accounts for the quarter ended 30-09-2023 and other relevant records of the listed
entity.

ii. Gujarat State Investments Limited has issued unsecured Debentures, therefor, the
security provided by the Company is not applicable, hence security coverage is NIL,
which is in accordance with the terms of issue/ debenture trust deed

b) Compliance of all the covenants/ terms of the issue in respect of listed debt securities of
the listed entity

i We have examined the compliances made by the listed entity in respect of the
covenants/ terms of the issue of the listed debt securities (NCD’s) and certify that
the such covenants/ terms of the issue have been compiled by the listed entity
excepf as stated helaw: - NI

Fow Agrawal 8 Dhiandhiania
Chartered Accountants
Firm's Registration No: 125756 W

W

CA Tushar Vegad

(Partner)

Membership No: 158758
UDIN: 23158758BGWBRG7500
Place: Ahmedabad

Date: 10.11.2023

204-205,SNS Interio, 4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
E-Mail : surat@adcaindia.com www.adcaindia.com
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Column A Column B ColmnC[] | CobmnD(i] | Comnf(i] | Coumnf(v] | ComnG | Coumn) |  Coumnili] | Comn) | Comnk | Coumnl | ComnM | CobmnN [ColimnO]
Assetsnot
Patiaas ke Charge | ExchsieChrge | Pt thae | 20 | potpasuthage | oflndss | OROOAR fo e Relted ooy those Rems covered by this ceticate
Charge n negative)
Security
Carrying
Assats shared Cain ook value/book
B s value for exclusive ol forpa
Description of asset i
e e sy owrich e et ket | 2
SOBIE 1 i et forwhich s | ITLSES B | e port P e e S e e G
certicaterelte OtherSeured [ forwhichths | more thanonce (e to Asels | marke vake s Vale(cko.
this certificate certificate being charge {exdluding ascertainable or  Pari passu
Debt certificate is exclusive plus pari passu charged on | not Mt
being issued Issued items coveredin applicable (For  charge 3
issued & other charge) Exdusve i | ascertanaleor | N)
= column F) Z Eg.Bank Balance, ~ Assets viii
debt with basis ! applicable
DSRA market value
| paripassy fsnotapplicabl] {For Eg. Bank
| { charge) Balance, DSRA
i | ! market value is
| / - . Relating to Column
BookValue | BookValue Yes/No | BookVaue |  BookVake A {
AN o
Property, Plant and Equipment |
Copitel Work in Progreas e |
Right of Use Assets ,
Goodwl !
Intangible Assets
Intangible Assets under Devel
Loans
Trade Receivables /
Cash and Cash Equivalents
Bl BalaliLes ULIIE (1dif Lasli ey L Eyuiveins 5
Others
Total- |
|‘ V%
iABILES A
Debt securities to which this certificate pertains
Other debt sharing pari-passu charge with above debt /
Other debt ]
inated debt
Bank
Debt Securities
Others
Trade payables
Lease Liabilities i
Provisions {
Others
Total
B
Pari-Passu Security
Cover Ratio

204-205,SNS Interio,4th Floor, Bhatar Althan Road , Nr. Gujarat Gas Pump, Surat-395017 (Gujarat) Tel. :0261-2269131
E-Mail : surat@adcaindia.com www.adcaindia.com



