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GUJARAT STATE INVESTMENTS LIMITED 
(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  
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REF:GSIL/SEC/Board/2023-24/ 
Date: 12th February 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 letters dated 03rd February 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 Monday, 12th February 2024 inter alia, considered and approved the 
following,    
 

(i) Unaudited Financial Results of the Company for quarter and nine months ended 
December 31, 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. 
12th February 2024 along with a copy of the Limited Review Report issued by M/s. 
Agarwal & Dhandhania, Chartered Accountants, Statutory Auditor of the Company

(ii) The Board has also declared interim dividend to shareholders of the Company @ 
22.10 % ₹ 2.21 per equity share on the face value of paid-up equity shares of ₹ 10 each 
for F.Y. 2023-2024 Further, it is to inform that 23.02.2024 shall be reckoned as the 
‘Record Date’ for the purpose of ascertaining the eligibility of shareholders for 
payment of interim dividend for F.Y. 2023-2024. The date of payment/dispatch of 
aforesaid interim dividend shall be on or before 12.03.2024.

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 disclosures 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   

m. and concluded at 05.45 p.m.The Board meeting commenced at  05.00 p         
p.

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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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 31st December 2023 for followings Series,     

Sr. 
No 

Particulars  Quarter ended  Nine Months ended Year ended 
31.12.2023 

(Reviewed) 
30.09.2022 

(Reviewed) 
31.12.2022 

(Reviewed)  
31.12.2023 

(Reviewed) 
31.12.2022 

(Reviewed) 
31.03.2023 
(Audited) 

1 debt-equity ratio 1.71 1.71 1.92 1.71 1.92 1.96 
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/debentu
re 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 ₹ 1,89,006.01 
Lacs 

₹ 1,97,056.15 
Lacs 

₹ 1,176,549.14 
Lacs 

₹ 1,89,006.01 
Lacs 

₹ 1,176,549.14 
Lacs 

₹ 1,71,370.47 
Lacs 

7 net profit after 
tax; 

₹ 14,995.02 
Lacs 

₹ 25,547.41 
Lacs 

₹ 121.70  
Lacs 

₹ 46,680.82 
Lacs 

₹ 8,081.20 
Lacs 

₹8,116.36 
Lacs 

8 earnings per 
share 

₹ 1.44 ₹ 2.45 ₹ 0.01  ₹ 3.90 ₹0.77 ₹0.78 

9 current ratio 1.45 573.23 1,059.77 1.45 573.23 241.65 
10 long term debt 

to working 
capital 

29.43 24.20 10.58 29.43 24.20 52.83 

11 bad debts to 
Account 
receivable ratio 

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

12 current liability 
ratio 

0.07043	 0.00	 0.00009	 0.07043	 0.00	 0.00008	

13 total debts to 
total assets 

0.60 0.66	 0.63	 0.60	 0.66	 0.66	

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% 82.50% 99.81% 99.71% 98.62% 97.80% 

17 Net profit 
margin (%) 

113.25% 49.87% 88.27% 96.03% 88.14% 87.16% 

 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/variation.   
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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-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. 12 as 
part of other disclosures. 
 
For, Gujarat State Investments Limited 
 
 
 
Company Secretary  
ICSI Membership No. A25761 
  







RA
 

AHM
EDAB

AD) 

Da
te 

: 
Fe

br
ua

ry
 12, 

202
4 Pla

ce:
 

Ga
nd

hi
na

ga
r 

NV
ES 

DIN
: 

03
53

59
73

 
Ma

na
gin

g 

Gu
jar

at 

Sta
te 

In
ve

stm
en

ts 

Li
mi

ted
 

For and on
 

be
ha

lf of
 

bo
ard

 of
 

di
re

ct
or

s of
 

13
 

Pr
ev

iou
s 

Pe
rio

d's
 

Ye
ar's

 

fig
ure

s 

hav
e 

bee
n 

reg
ro

up
ed

 and 

re
cla

ss
ifi

ed
, 

wh
ere

ve
r 

ne
ce

ssa
ry

. 

12
 

The 

co
mp

an
y 

bei
ng

 

sta
te 

co
nt

ro
lle

d 

en
ter

pr
ise

, it is
 

not 

req
uir

ed
 to

 
rep

ort
 

tra
ns

ac
tio

ns
 

with
 

oth
er 

sta
te 

co
nt

ro
lle

d 

en
ter

pr
ise

s as
 

per Ind A
s 

24
 

"R
ela

ted
 

Par
ty 

Tr
an

sa
cti

on
s"

 

iss
ue

d by
 

MC
A. 

11
 

As
set

s 

cov
er for 

no
n-

co
ve

rti
bl

e 

de
be

nt
ur

e 

iss
ue

d by
 

the 

co
rp

or
ati

on
 is

 
1.5

2 

tim
es 

(15
2%

) as
 

at
 

De
ce

mb
er 

31
,20

23
. Ci
rcu

lar
 No: 

RB
I/2

02
1-

22
/3

1 

9 

In
te

re
st 

pa
ym

en
t for 

N
on

-c
on

ve
rti

bl
e 

de
be

nt
ur

es
 

due
s on

 
30t

h 

Jun
e and 31s
t 

D
ec

em
be

r of
 

eac
h 

ye
ar.

 |In
ter

im
 

Di
vid

en
d per 

Sh
are

 

2.21
 

0..
50

| 

2.2
1 

0.5
0 

0.5
0 

Pa
rti

cu
lar

 

8 
Du

rin
g the 

yea
r, the 

co
mp

an
y has 

de
cla

red
 

int
eri

m 

div
ide

nd
 of

 R
 

2.21
 

(22
.10

%)
 per 

equ
ity

 

sha
re of

 

1O/
-

eac
h 

am
ou

nti
ng

 to
 

23
04

5.2
0 

lak
hs.

 

31/
12/

202
3 Qu

art
er 

end
ed 

31
/12

/20
22

 
Qu

art
er 

end
ed 

30
/09

/20
23

 
Qu

art
er 

end
ed 

on
 

31
/1

2/
20

23
 Nin

e 

Mo
nth

s 

en
de

d| Nin
e 

|Ye
ar 

end
ed 

31
/0

3/
20

23
 

7 
The said

 

Gr
ant

 has 

bee
n 

di
sc

lo
se

d 

un
de

r the 

hea
d 

Ot
he

r 

lnc
om

e 

aft
er 

ne
tti

ng
 

In
ter

es
t 

O
bl

ig
ati

on
. 

qu
art

er 

end
ed 

tow
ard

s its 
int

ere
st 

ob
lig

ati
on

 

of
6,

93
4.

03
 

lak
hs for the 

qu
art

er 

end
ed and 

20
,72

6.7
1 

lak
hs for 

the
nin

e 

mo
nth

s 

end
ed 

tow
ard

s its 
int

ere
st 

ob
lig

ati
on

 of
 

20
,72

6.7
1 

lak
hs for the 

qu
art

er 

end
ed 

res
pe

cti
ve

ly
. 

req
uir

ed
 to

 
pay 

In
ter

es
t on

 
NCD out of

 
the 

Su
pp

ort
 

rec
eiv

ed
 

/re
ce

iv
ab

le
 

from
 

Go
ve

rn
m

en
t of

 
Gu

jar
at.

 

Du
rin

g the 

per
iod

 

und
er 

rev
iew

 the 

co
mp

an
y has 

rec
og

nis
ed

 

Go
ve

rn
m

en
t 

Gr
ant

 

am
ou

nti
ng

 to
 

6,9
34

.03
 

lak
hs for the su
pp

or
t to

 
GSI

L for 

NC
Ds 

se
rv

in
g, the said

 

Su
pp

or
t is

 a 
par

t of
 

G
ov

er
nm

en
t's

 

co
m

m
itm

en
t 

un
de

r G.R 

da
ted

 

26
.0

7.
20

18
 

rea
d 

wit
h 

ag
re

em
en

t 

ex
ec

ut
ed

 

be
tw

ee
n 

G
ov

er
nm

en
t of

 
Gu

jar
at and GSI

L on
 

13
.0

6.
20

19
. 

He
nc

e, GSI
L Is

 

Gu
jar

at 

Sta
te 

In
ve

stm
en

ts 

Lim
ite

d has 

tak
en

 

ove
r 

lis
ted

 

NC
Ds as

 
per the 

di
re

cti
on

s of
 

the 

G
ov

er
nm

en
t of

 
Gu

jar
at vid

e 

G.R
. 

dat
e 

26t
h 

Jul
y, 

201
8 

rea
d 

wit
h 

ord
er 

iss
ue

d by
 

MC
A. The 

G
ov

er
nm

en
t of

 
Gu

jar
at 

ex
ten

de
d it's 

6 
The 

rat
ing

s for its 
No

n-C
on

ve
rti

ble
 

De
be

ntu
res

 

(NC
Ds)

 is
 

'AA (CE
)' 

from
 

Ac
uite

 

Ra
ting

 and 

Re
ase

rch
 Ltd 

res
pe

cti
ve

ly.
 

5 

The 

co
mp

an
y has 

un
se

cu
re

d, 

rat
ed

, 

The 

co
mp

an
y is

 
op

era
tin

g as
 

In
ve

stm
en

t 

Co
mp

an
y. 

It
 

is
 

bei
ng only

 

rep
or

tab
le 

seg
me

nt,
 

re
po

tin
g 

req
uir

em
en

t as
 

de
fin

ed
 in

 
Ind A

S 
108 

is
 

not 
ap

pli
ca

ble
. 

3 
The 

abo
ve 

au
dit

ed
 

St
an

da
lon

e 

Fin
an

cia
l 

Re
sul

ts for the 
qu

art
er and nine

 

mo
nth

 

end
ed on

 
De

ce
mb

er 31, 
202

3 are 
av

ail
ab

le on
 

the 
we

bsi
te of

 
NSE 

Lim
ited

 

(w
ww

.ns
ein

di
a.c

om
) and 

we
bsi

te of
 

the 

co
mp

an
y 

(w
wW

.gu
jsi

l.in
). 

un
m

od
ifi

ed
 

lim
ite

d 

rev
iew

 

rep
or

t on
 

the 

sam
e. 

Re
qu

ire
m

en
ts)

 

Re
gu

lat
ion

 

201
5 as

 
am

en
de

d. Thi
s 

fin
an

cia
l 

sta
tem

en
t for the 

qu
art

er and nine
 

mo
nth

s 

end
ed 

De
ce

mb
er 31, 

202
3 

hav
e 

bee
n 

lim
ite

d 

rev
iew

ed
 by

 
the 

St
atu

tor
y 

Au
dit

ors
 of

 
the 

co
mp

an
y and hav
e 

iss
ue

d 

2 
The 

abo
ve 

res
ult

s 

hav
e 

bee
n 

rev
iew

ed
 by

 
the 

Au
dit 

Co
mm

itte
e and 

ap
pro

ve
d by

 
the 

Bo
ard

 of
 

Di
rec

tor
s at

 
the

ir 

me
eti

ng
 

held
 on

 
Fe

br
ua

ry
 12, 

202
4 in

 
ter

ms
 of

 
reg

ula
tio

n 52
 

of
 

the SEB
I 

(Li
stin

g 

Ob
lig

ati
on

s aa
 

DI
sel

os
ue

 

1 

Co
mp

an
ies

 

Act
, 

201
3, read

 

to
ge

th
er

 

wit
h the 

Co
mp

an
ies

 

(ln
dia

n 

AC
co

un
tin

g 

St
an

da
rd

s) 

Ru
les

, 

201
5, as

 
am

en
de

d from
 

tim
e to

 
tim

e, and 

oth
er 

ac
co

un
tin

g 

pr
inc

ipl
es

 

ge
ne

ral
ly 

ac
ce

pte
d in

 
Ind

ia. 

The 

abo
ve 

res
ult

s 

hav
e 

bee
n 

pr
ep

are
d in

 
ac

co
rd

an
ce

 

with
 

rec
og

ni
tio

n and 

m
ea

su
rem

en
t 

pr
inc

ipl
es

 

laid
 

dow
n 

Ind
lan

 

Ac
co

un
tin

g 

St
an

da
rd

s 

("In
d AS'
) - 34

 
Int

eri
m 

Fin
an

cia
l 

Re
po

rti
ng

, 

no
tif

ied
 

un
der

 

Se
cti

on
 153 

O
r 

ne
 NO

TE
S N.A

, =
 

Not 

Ap
pli

ca
ble

 

Di
rec

tor
 

Ms. Art
i 

Ka
nw

ar,
 IAS 

D
O

R.
ST

R.
RE

C.
11

/2
1.

04
.0

48
/2

02
1-

22
 

dat
ed 

5 
May 202

1 is
 

not 

ap
pli

ca
ble

. 

10
 

A
s 

The 

co
mp

an
y is

 
op

era
tin

g as
 

In
ve

stm
en

t 

Co
mp

an
y and doe
s not 

inv
olv

e in
 

fin
an

cin
g 

ac
tiv

itie
s, 

dic
los

ur
es

 as
 

req
uir

ed
 

un
der

 RBI 

cir
cu

lar
 No. 

RB
I/2

02
0-

21
/1

6 DOR No. 

BP
/3

/2
1.

04
.0

48
/2

02
1- dat
ed 

Au
gu

st 6,
 

202
0 and RBI 

Mo
nth

s 
end

ed 
on

 
31

/1
2/

20
22

 

no
n-

co
nv

er
tib

le,
 

list
ed

 

de
be

nt
ur

es
 as

 
on

 
De

ce
mb

er 

31
,20

23
. 



Date
 

:Fe
bru

ary
 12, 

202
4 Pla

ce:
 

Ga
nd

hin
ag

ar 

DIN
: 

03
53

59
73

 
M

an
ag

ing
 

Di
rec

tor
 

Ms. Art
i 

Ka
nw

ar
, IAS 

Gu
jar

at 

Sta
te 

In
ve

stm
en

t 

Lim
ite

d 

For and on
 

Be
ha

lf of
 

Bo
ard

 of
 

D
ire

ct
or

s 

4 

Pre
vio

us 

Pe
rio

d's
 

Ye
ar's

 

fig
ure

s 

hav
e 

bee
n 

reg
rou

pe
d and 

rec
las

sif
ied

, 

wh
ere

ve
r 

ne
ce

ssa
ry.

 

3 

of
 

the 
co

mp
an

y 

(w
ww

.gu
jsi

l.in
). 

The 

abo
ve 

Un
au

dit
ed

 

St
an

da
lon

e 

Fin
an

cia
l 

Re
sul

ts for the 
qu

art
er and nine

 

mo
nth

s 

end
ed on

 
De

cer
mb

er 31, 
202

3 are 
av

ail
ab

le on
 

the 
we

bs
ite

 of
 

NSE 

Lim
ite

d 

(w
w

w
.n

se
in

di
a.c

om
) and 

we
bsi

te 

2 

ge
ne

ral
ly 

ac
ce

pte
d in

 
Ind

ia. und
er 

Se
cti

on
 133 of

 
the 

Co
mp

an
ies

 

Act,
 

201
3, read

 

tog
eth

er with
 the 

Co
mp

an
ies

 

(In
dia

n 

Ac
co

un
tin

g 

Sta
nd

ard
s) 

Ru
les

, 

201
5, as

 
am

en
de

d from
 

tim
e to

 
tim

e, and 

oth
er 

ac
co

un
tin

g 

1 

fin
an

cia
l 

sta
tem

en
t for the 

qu
art

er and nine
 

mo
nth

s 

end
ed hav

e 

bee
n 

rev
iew

ed
 by

 
the 

St
atu

tor
y 

Au
dit

ors
 of

 
the 

co
mp

an
y and hav
e 

iss
ued

 

un
m

od
ifi

ed
 

lim
ite

d 

rev
iew

 

rep
ort

 on
 

the 

sam
e. 

The 

abo
ve 

is
 

an
 

ex
tra

ct of
 

the 
de

tai
led

 

for
ma

t of
 

qu
art

er No
tes

: 

Di
lut

ed
 (in Rs.) 1.4

4 1.
44 

2.4
5 

0.0
1 

Bas
ic (in Rs.) 

0.7
7 

0.7
8 

2.4
5 

3.9
0 3.

90 0.0
1 

0.7
7 

0.7
8 

17
 

Ea
rni

ng
 per 

sha
re of

 
Rs. 10/
-

eac
h 

16
 

Int
ere

st 

Ser
vic

e 

Co
ver

age
 

Rat
io N.A

. 

N.A
. 

N.A
. 

N.A
. 

N.A
. 

N.A
. 

15
 

Deb
t 

Se
rvi

ce
 

Co
ve

rag
e 

Rat
io N.A.

 

N.A
. N.A
. 

N.A
. 

N.A
. 

N.A
. 

14
 

De
be

ntu
re 

Re
de

mp
tio

n 
Re

ser
ve 

13
 

Deb
t 

Eq
uity

 
Ratio

 

1.7
1 

1.7
1 

1.9
2 

1.7
1 

1.9
2 

1.9
6 

12
 

|Ca
pit

al 
Re

de
mp

tio
n 

Res
erv

e 

5,
20

0.
00

 

5,
20

0.
00

 

5,2
00

.00
 

5,2
00

.00
 

5,2
00

.00
 

5,2
00

.00
 

11
 

Ou
tst

an
di

ng
 

Re
de

ee
ma

ble
 

Pr
efe

ren
ce

 

Sh
are

s 

10
 

Paid
 u

p 
Debt

 

32
2,

75
7.

00
 

18
9,0

06
.01

 

33
6,0

00
.00

 

33
8,

50
0.

00
 

32
2,7

57
.00

 

33
8,5

00
.00

 

N
etw

or
th

 

33
6,

00
0.

00
 

19
7,

05
6.

15
 

17
6,

54
9.

14
 

18
9,

00
6.

01
 

17
6,

54
9.

14
 

17
1,

37
0.

47
 

Se
cu

rit
y 

Pre
mi

um
 

Ac
co

un
t 

|in the 

Bal
anc

e 

Sh
eet

) as
 

on
 

31
.03

.20
22

 

Re
ser

ve
s 

(ex
clu

din
g 

6 

Pai
d up

 
Sh

are
 

Ca
pit

al 

10
4,2

76
.91

 

10
4,

27
6.

91
 

10
4,

27
6.

91
 

10
4,

27
6.

91
 

10
4,

27
6.

91
 

10
4,2

76
.91

 

and 

Oth
er 

Co
m

pr
eh

en
siv

e 

Inc
om

e 

(af
ter

 

tax
)] 

5 

[C
om

pri
sin

g 

Pro
fit 

/ 
(Lo

ss)
 for the 

per
iod

 

(af
ter

 

tax)
 Tot

al 

Co
nm

pre
he

nsi
ve

 

Inc
om

e for the 
per

iod
 

14
,9

95
.0

2 

25
,5

47
.3

4 

12
1.

72
 

40
,6

80
.7

1 

8,0
81

.21
 

8,
11

6.
41

 

4 

Ex
cep

tio
na

l 
item

s) 
Net 

Pr
of

it/
 

(Lo
ss)

 for the 

per
iod

 

aft
er tax 

(af
ter

 

14
,99

5.0
2 

25
,54

7.4
1 

12
1.7

0 

40
,6

80
.8

2 

8,0
81

.20
 

8,1
16

.36
 

Ex
ce

pti
on

al-
item

s) 
Net 

Pr
of

it/
 

(Lo
ss)

 for the 

pe
rio

d 

be
for

e tax 
(af

ter
 

13
,20

2.4
6 

28
,88

7.9
0 

20
1.3

4 

42
,24

2.6
7 

9,
04

2.
12

 

9,1
06

.87
 

2 

Ex
ce

pti
on

al 
item

s 
Net 

Pr
of

it/
 

(Lo
ss)

 for the 

per
iod

 

(be
for

e Tax
, 

13
,20

2.4
6 

28
,88

7.9
0 

20
1.3

4 

42
,24

2.6
7 

1 

9,
10

6.
87

 To
tal 

Inc
om

e 

from
 

Op
era

tio
ns

 

(ne
t) 

13
,24

0.4
3 

28
,94

2.5
3 

24
4.0

4 

42
,3

64
.7

9 

9,0
42

.12
 

9,1
68

.86
 

9,3
12

.08
 

Sr
.N

o 

Pa
rti

cu
la

rs
 

(R
ev

iew
ed

) 
31

-12
-23

 

(R
ev

iew
ed

) 
30

-0
9-

23
 

31
-1

2-
22

 
(R

ev
iew

ed
) 

(R
ev

iew
ed

) 
31

-1
2-

23
 

(A
ud

ite
d)

 

(R
evi

ew
ed)

 
31

-1
2-

22
 Th

ree
 

M
on

th
s 

En
de

d 

Ni
ne 

M
on

th
s 

En
de

d 

(Rs
. In

 
La

khs
 

ex
ce

pt 

Ea
rn

ing
s per 

sh
are

)) 

31
-0

3-
23

 Ye
ar 

En
de

d Ex
tra

cts
 of

 
un

au
di

ted
 

sta
nd

alo
ne

 

fin
an

cia
l 

res
ult

s for 
qu

ar
ter

 and nin
e 

mo
nth

s 

end
ed 

on
 

De
ce

m
be

r 31, 202
3 

CIN
: 

U6
49

90
GJ

19
88

SG
C0

10
30

7 

Re
gis

ter
ed

 

Of
fic

e: 6th 

Flo
or,

 H
K

 
Ho

use
, 

As
hra

m 

Ro
ad,

 

Ah
m

ed
ab

ad
-

38
00

09
 

Gu
jar

at 

Sta
te 

In
ve

stm
en

t 

Li
mi

ted
 

pri
nc

ipl
es 

The 
abo

ve 

res
ult

s 
hav

e 
bee

n 

pre
pa

red
 in

 
ac

co
rd

an
ce

 

with
 

rec
og

nit
ion

 and 

m
ea

su
rem

en
t 

pr
inc

ipl
es

 laid
 

dow
n 

Ind
ian

 

Ac
co

un
tin

g 

St
an

da
rd

s 

(Ind
 AS) -34 

Int
eri

m 

Fin
an

cia
l 

Re
po

rti
ng

, 

no
tif

ied
 

end
ed 

fin
an

cia
l 

res
ult

s 

file
d 

with
 the 

Sto
ck 

Ex
ch

an
ge

s 

und
er 

Re
gu

lat
ion

 52
 

of
 

SEB
I 

(L
ist

ing
 

Ob
lig

ati
on

s and 

Di
sc

los
ur

e 

Re
qu

ire
m

en
ts)

 

Re
gu

lat
ion

s, 

201
5. 

Th
ese

 

fin
an

cia
l 

res
ult

s 

wer
e 

rev
iew

ed
 by

 
the 

Au
dit 

Co
m

m
itt

ee
, and wer

e 

ap
pro

ve
d by

 
the 

Bo
ard

 of
 

Di
rec

tor
s, in

 
the

ir 

re
sp

ec
tiv

e 

me
eti

ng
s held

 on
 

Fe
br

ua
ry

 12, 
202

4. Thi
s 

Ca
pit

al/
Ou

tst
an

din
g Debt

 

Re
va

lua
tio

n 

Re
ser

ve
 as

 
sho

wn
 



 

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 

 

 
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 nine months 
ended December, 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 
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India 
(ICAI). 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 to obtain 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 
Accordance with applicable accounting standards and other recognized accounting practices 
And policies has not disclosed the information required to be disclosed in terms Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 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: 125756W  

Place: Surat 
Date: 12.02.2024 

 
CA Tushar Vegad  
(Partner) 
(Membership No.: 158758)  
UDIN: 24158758BJZXSX1524 

stamp
stamp
stamp
stamp
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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) 

ISIN 
Private Placement/ Public 

Issue 
Secured/Unsecured 

Sanctioned 
Amount 

INE08EQ08031 As per the order of Ministry 
of Corporate Affairs 

Unsecured 2000.00 

INE08EQ08056 Unsecured 1000.00 

 

b) Asset Cover for listed debt securities: 

i. The financial information as on 31-12-23 has been extracted from the books of 

accounts for the year ended 31-12-23 and other relevant records of the listed 

entity; 

ii. The assets of the listed entity provide coverage of……times of the interest and 

principal amount, which is in accordance with the terms of issue/ debenture 

trust deed (calculation as per statement of asset cover ratio for the Secured 

debt securities -table–I) – Not Applicable 

iii. The total assets of the listed entity provide coverage of 1.52 (152%) 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–II) (as per requirement of Regulation 54 read with Regulation 56(1)(d) of 

LODR Regulations).  
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Table –I: (Not Applicable) 
Sr.No. Particulars  Amount 

i. 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) 

A  

 □ Property Plant & Equipment (Fixed assets)-

movable/immovable property etc 

  

 □ Loans/ advances given (net of provisions, NPAs and sell 

down portfolio), Debt Securities, other credit extended 

etc 

  

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

  

 □ Investment(s)   

 □ Cash and cash equivalents and other current/ Non-
current assets 

  

ii. Total borrowing through issue of secured Debt Securities 

(secured by either pari passu or exclusive charge on 

assets) 

 

B  

 □ Debt Securities(Provide details as per table below)   

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

  

 □ Interest accrued/payable on secured Debt Securities   

    

iii. 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 Facility 

Type of 

charge 

Sanctioned 

Amount 

Outstanding 

Amount As on 

DDMMYYYY 

Cover 

Required 

Assets 

Required 

1. XYZ Non-convertible 

Debt Securities 

Pari-passu/ 

exclusive 

    

Grand 

Total 

Not Applicable 
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Table-II 

                  (Rs. In Crores) 

SN Particulars 
 

  

i. 

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 
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) 

A 4890.01  

ii. Total Borrowings (unsecured) B  3227.57 

  · Term loan 
 

               -    

  · Non-convertible Debt Securities 
 

 3,000.00  

  · CC/ OD Limits 
 

               -    

  · Other Borrowings 
 

     227.57  

  
· IND - AS adjustment for effective Interest rate on unsecured  

       borrowings  
               -    

iii. 

Assets Coverage Ratio 

(A/B) 

152%  

(100%   or   higher   as   per  the  terms  of   Offer   
Document/Information Memorandum/ Debenture Trust Deed) 

  

 
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: 12.02.2024 
Chartered Accountants                                                                                                   Place: Surat 
FRN. No: 125756W 
 
 
 
CA Tushar Vegad 
Partner 
M.No: 158758 
UDIN - 24158758BJZXSY4730 
  

stamp
stamp
stamp
stamp
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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 31-12-2023 has been extracted from the books of 
accounts for the quarter ended 31-12-2023 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 
except as stated below: - NIL 

 
For Agrawal & Dhandhania 

Chartered Accountants 

Firm's Registration No: 125756W 

 

 

 

CA Tushar Vegad 

(Partner) 

Membership No: 158758 

UDIN: 24158758BJZXSZ4886 

Place: Ahmedabad 

Date: 12.02.2024 

 

stamp
stamp
stamp
stamp
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Column A Column B Column C [i] Column D[ii] Column E[iii] Column F[iv] Column G[v] Column H[vi] Column I[vii] Column J Column K Column L Column M Column N Column O

Book Value Book Value Yes/ No Book Value Book Value

ASSETS

Property, Plant and Equipment

Capital Work-in-Progress

Right of Use Assets

Goodwill

Intangible Assets

Intangible Assets under Development

Investments

Loans

Inventories

Trade Receivables

Cash and Cash Equivalents

Bank Balances other than Cash and Cash Equivalents

Others

Total

LIABILITIES

Debt securities to which this certificate pertains

Other debt sharing pari-passu charge with above debt

Other debt

Subordinated debt

Borrowings

Bank

Debt Securities

Others

Trade payables

Lease Liabilities

Provisions

Others

Total

Cover on Book Value

Cover on Market Value

Exclusive Security 

Cover Ratio 

Pari-Passu Security 

Cover Ratio 

Total

Value(=K+L

+M+

N)

Related to only those items covered by this certificate

Other assets on which 

there is pari- Passu 

charge (excluding 

items covered in 

column F)

Relating to Column F

Carrying /book 

value for exclusive 

charge assets where 

market value is not 

ascertainable or 

applicable (For 

Eg.Bank Balance, 

DSRA market value 

is not applicable)

Market

Value for

Pari passu

charge

Assets viii

Carrying 

value/book 

value for pari 

passu charge 

assets where 

market value is 

not 

ascertainaleor 

applicable

(For Eg. Bank

Balance, DSRA

market value is 

Particulars

Description of asset 

for which this 

certificate relate

Exclusive Charge Pari-Passu Charge
Pari-Passu 

Charge
Pari-Passu Charge

Assets not 

offered as 

Security

(Total C to H)

Debt for which 

this certificate 

being issued

Other Secured 

Debt

Elimination (amount

in negative)

debt amount considered 

more than once (due to 

exclusive plus pari passu 

charge)

Exclusive Charge

Market

Value for

Assets

charged on

Exclusive

basis

Debt for which this 

certificate being 

issued

Assets shared 

by pari passu

debt holder 

(includes debt 

for which this 

certificate is 

issued & other 

debt with 

paripassu

charge)
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