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NOTICE 
 

Notice is hereby given that the 35TH 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 Thursday, the 21st Day of 
December 2023 at 02.30 P.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 
2023 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 
2023 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 2022-2023 by passing the 
following resolution: 
 

“RESOLVED THAT the interim dividend @ 5.00% i.e. `  0.50/- per share on  
1042769070 Equity Shares paid to the shareholders for the financial year ended 31st March, 2023, as per 
the resolution passed by the Board of Directors at their meeting held on 14th February 2023 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. 2023-2024.  
 
Special Business: 

4. Appointment of Ms. Arti Kanwar, IAS [DIN 03535973] as the Managing 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 Section 196, 197 and any other applicable 
provisions of the Companies Act, 2013 (“Act”)  and the rules made there under, as amended from 
time to time,  read with Schedule V to the Act, and Articles of Association of the Company read with 
Government Resolution No. No. FD/AOD/e-file/4/2022/1869/A (BPE), relevant applicable 
regulation(s) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the 



 
 

consent of the Members of the Company be and is hereby accorded for appointment of Ms. Arti 
Kanwar, IAS [DIN 03535973] as Managing Director of the Company for a period of 5 Years with 
effect from 10th August 2023, not liable to retire by rotation, until otherwise decided by the 
Government of Gujarat through further directions.” 
 
“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.”   
  

5. Appointment of Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] as a Director 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 Sections 149, 152, 161 and other applicable 
provisions, if any, of the Companies Act, 2013, Companies (Appointment and Qualification of 
Directors) Rules, 2014, and further amendments thereto from time to time (including any statutory 
modification(s) or re-enactment(s) thereof, for the time being in force), relevant applicable 
regulation(s) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
also in accordance with with the Articles of Association of the Company read with Gujarat order 
No. FD/0043/10/2023 dated 05.10.2023, which was received by the Company on 07th October 
2023, Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] who has been appointed by the 
Government of Gujarat as Director of the Company and was also appointed as an Additional 
Director of the Company by the Board of Directors with effect from 07th October 2023 and who 
holds the office pursuant to the provisions of Section 161 of the Companies Act, 2013 upto the date 
of this Annual General Meeting or the last date on which the Annual General Meeting for the 
Financial Year 2022-2023 should have been held, whichever is earlier and who is eligible for 
appointment under the relevant provisions of the Companies Act, 2013, be and is hereby appointed 
as a Director of the Company, liable to retire by rotation. 
 
“RESOLVED FURHTER THAT Company Secretary be and is hereby authorized to file 
necessary form in this regards with Registrar of Companies.” 

 
 

 
Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date :  21.11.2023 
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. An explanatory statement pursuant to section 102 (2) of the Companies Act, 2013 is annexed to this 
notice. 

 
6. Documents referred to in the Notice and the Explanatory Statement attached hereto are available for 

inspection by the shareholders at the Registered Office of the Company during business hours on any 
working day up to and including the date of the Annual General Meeting of the Company. 
 

7. 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 : 21.11.2023 
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. 2023-2024.  

 
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.  
 
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 2023-24 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 Ms. Arti Kanwar, IAS [DIN 03535973] as the Managing Director 

of the Company. 
 
Ms. Arti Kanwar, IAS [DIN 03535973] was appointed in accordance with Government Resolution No. 
FD/AOD/e-file/4/2022/1869/A (BPE) as Managing Director of the Company read with relevant 
provisions of the Articles of Association of the Company w.e.f. 10.08.2023. Ms. Arti Kanwar, IAS [DIN 
03535973], being an Additional Director, holds office up to the date of the ensuing Annual General 
Meeting. Ms. Arti Kanwar, IAS [DIN 03535973] is 2001 batch IAS officer. Presently she has been 
appointed as Secretary (Economic Affairs), Finance Department to the Government of Gujarat. Her 
brief resume containing her age, qualifications, expertise etc. is annexed herewith. The Board of 
Directors accordingly recommends the passing of the proposed Ordinary Resolution as contained in the 
Notice by Members of the Company.  
 
Ms. Arti Kanwar, IAS [DIN 03535973] is interested in the Resolution to the extent as it concerns her 
appointment.  
 
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- Appointment of Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] as a 
Director of the Company.  

 
Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] was appointed in accordance with 
Government Resolution No. Gujarat order No. FD/0043/10/2023 dated 05.10.2023 as an Additional 
Director of the Company read with relevant provisions of the Articles of Association of the Company 
w.e.f. 07.10.2023. Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985], being an Additional 
Director, holds office up to the date of the ensuing Annual General Meeting. Dr. Ratankanvar H 
Gadhavicharan, IAS [DIN 07943985] is 2009 batch IAS officer. Presently she has been appointed as 
posted as State Project Director – Samagra Shiksha. Her brief resume containing her age, qualifications, 
expertise etc. is annexed herewith. The Board of Directors accordingly recommends the passing of the 
proposed Ordinary Resolution as contained in the Notice by Members of the Company.  
 
Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] is interested in the Resolution to the extent as 
it concerns her appointment.  
 
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. 
 

Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date : 21.11.2023 
Place: Ahmedabad     

By Order of the Board 
For Gujarat State Investments Limited 

 
Sandip shah 
Company Secretary 

 
 

 
 
  



 
 

BRIEF RESUME OF THE DIRECTORS, PROPOSED FOR APPOINTMENT/ 
RE-APPOINTMENT PURSUANT TO SEBI LODR REGULATIONS, 2015 AND 
SECRETARIAL STANDARD – 2 
 

Name Ms. Arti Kanwar, IAS 
[DIN 03535973] 

Dr. Ratankanvar H Gadhavicharan, IAS 
[DIN 07943985] 

Date of birth 05.08.1969 01.11.1984 
Date of 
Appointment 

10.08.2023 07.10.2023 

Qualifications Graduate from Delhi University, Post 
Graduate from Delhi University, Master 
in International Development from Duke 
University.  

M.B.B.S from Smt. N.H.L. Municipal 
Medical College, Gujarat University, 
Ahmedabad  

Experience  Ms. Arti Kanwar, IAS [DIN 03535973], is 
2001 batch IAS officer. Presently she has 
been appointed as Secretary (Economic 
Affairs), Finance Department to the 
Government of Gujarat She having rich 
experience in various area of 
administration and State Tax etc.. She has 
also worked as Municipal Commissioner 
Rajkot, Dist. Collector Bharuch, State 
Project Director, Commissioner Director 
Commercial Tax, Government of Gujarat 
and also severing as Resident 
Commissioner, Government of Gujarat.      

Dr. Ratankanvar is an Indian 
Administrative Service officer of 2009 
batch from Gujarat. she was appointed 
Supernumerary Assistant Collector at 
Dahod initially. Dr. Ratankanvar has 
worked as Assistant Collector in 
Panchmahals from 18.08.2011 to 
15.04.2013. 
 
She was appointed as District 
Development Officer, Godhra from 
15.04.2013 till 23.02.2015. After that Dr. 
Ratankanvar was appointed as Additional 
Rural Development Commissioner in 
Rural Development Department, 
Gandhinagar from 23.02.2015 to 
16.10.2015.  
 
Dr. Ratankanvar was appointed as 
District Development Officer, Patan 
from 16.10.2015 to 05.05.2016. Dr. 
Ratankanvar was appointed as Deputy 
Secretary in Department of Health and 
Family welfare where she effectively 
managed health care including awareness 
campaigns, immunization campaigns, 
preventive medicine and public health 
from 05.05.2016 to 03.11.2018. 
Afterwards, she was appointed as 
Municipal Commissioner, Gandhinagar 
where she has effectively supervised of 
Municipalities functioning and activities 
from 12.11.2018 to 23.06.2021. 
 
Since 24.06.2021, Dr. Ratankanvar is 
posted as State Project Director – 
Samagra Shiksha. Dr. Ratankanvar is 
putting tremendous effort for providing 
qualitative, equitable and holistic 
schooling & learning environment to 
students. Samagra Shiksha is Government 
of India’s flagship programme for 
achievement of Universalization of 
Elementary Education in a time bound 



 
 

manner. Dr. Ratankanvar has a special 
focus on girl’s education and children 
with special needs. SS under her 
leadership seeks to provide computer 
education to bridge the digital divide.   

Membership/C
hairmanship of 
board 
committees in 
GSIL 

Membership in following committees 
1. CSR Committee 
2. Nomination and Remuneration 

Committee 
3. Risk Management Committee 
4. Assets-Liability Management 

Committee 
5. Group Risk Management Committee   

Membership in following committees 
1. Audit Committee 
2. Nomination and Remuneration 

Committee 
3. Group Risk Management Committee  

Directorship 
held in other 
companies 

1. Gujarat State Financial Services 
Limited 

2. Gujarat State Petronet Limited 
3. GSPC LNG Limited 
4. Gujarat Mineral Development 

Corporation Limited 
5. Gujarat Industrial Development 

Corporation 
6. Gujarat Infrastructure Development 

Board 
7. Gujarat Maritime Board 
8. Gujarat State Road Transport 

Corporation 

1. Gujarat Education Technologies 
Limited 

Listed 
companies 
from which the 
Director has 
resigned in the 
past 3 years 

NIL NIL 

No. of board 
meetings 
attended from 
appointment 
during the 
financial year 
2022-23 

N.A. N.A. 

Relationship 
with other 
Directors & 
KMP 

None  None 

No. of shares 
held in GSIL 

NIL NIL 

Terms of 
Appointment 

As per the order issued by the 
Government of Gujarat, she was 
appointed as Managing Director till the 
date of completion of her term 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.  

As per the order issued by the 
Government of Gujarat, she was 
appointed as Director till her 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. 

 
 



 
 

 
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 35TH ANNUAL GENERAL MEETING 
of the Company to be held on Thrusday, 21st Day of the December 2023 at 02.30 P.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 of the Company for Financial Year 
ended on 31st March 2022 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 2021-2022   

3 Authorize Managing Director to fix remuneration of Statutory Auditor      

 Special Business     

4 To approve appointment of Ms. Arti Kanwar, IAS [DIN 03535973] as the 
Managing Director of the Company. 
 

  

5 To approve appointment of Dr. Ratankanvar H Gadhavicharan, IAS [DIN 
07943985] as a 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 





DIVIDEND  
 
Based on the Company’s performance, the Directors have declared interim dividends of 
₹0.50 per equity share involving a cash outflow of ₹ 5213.85 Lakh. The Directors have not 
recommended a final dividend.  
 
REGISTRATION AS A CORE INVESTMENT COMPANY (“CIC”) 
 
The Company is registered as a Non-Deposit taking Systemically Important - Core 
Investment Company (“CIC- ND-SI”) pursuant to the receipt of Certificate of Registration 
from the Reserve Bank of India (“RBI”) dated 04th January 2019, under Section 45-IA of the 
Reserve Bank of India Act, 1934 (“RBI Act”) and Master Direction – Core Investment 
Companies (Reserve Bank) Directions 2016 as amended (“RBI Master Directions”). 
During the year under review, the Company continued to comply with the requirements of 
being classified as a Core Investment Company not requiring registration with RBI pursuant 
to the provisions of Section 45-IA of the RBI Act,1934. Under the Master Circular – Core 
Investment Companies (Reserve Bank) Directions, 2016. 
 
TRANSFER TO RESERVES: 
 
The closing balance of Other Equity, after transferring the Retained Earnings and Statutory 
Reserves of ₹ 67,093.56 Lakh, of the Company as on 31.03.2023 out of which Statutory 
Reserve is ₹ 10,261.43 Lakh (As on 31st March 2022 after transferring the Retained Earnings 
and Statutory Reserves of ₹ 64191.01 Lakh,  out of which Statutory Reserve was ₹ 8,638.16  
Lakh).  
 

SHARE CAPITAL 
 
The Authorized Share Capital of the Company is Rs. 300000 Lakh (285,00,00,000 Equity 
Shares of Rs. 10 each and 1,50,00,000 Preference Shares of Rs. 100 each) and Paid-up Equity 
Capital of the company is Rs. 104276.91 Lakh, as on 31st March 2023 which has remained 
the same as it was in the previous year. 
 
 

Brief Highlights of the year 
During the year under review, your company has made applicable compliances with respect 
to the Companies Act, RBI Act, SEBI LODR Regulation as applicable to the Company along 
with the NCD serving. 
 
During the year under review as per the terms of issuance of Non-Convertible Debentures 
(NCDs) two series got matured and your company has timely repaid NCDs. Your company 
has also repaid Rs. 2500.00 lakh towards loan to the Government of Gujarat   
   

The state of the Company’s affairs 
 



The Company has been registered with the Reserve Bank of India as a Core Investment 
Company (CIC-ND-SI). In terms of provisions of Core Investment Companies (Reserve 
Bank) Directions, 2016 as amended, the Company is categorized as a ‘Systemically 
Important Non-Deposit taking Core Investment Company’ a specified NBFC. The Company 
has not accepted public deposits during the year under review. The Directors confirm that all 
the investments have been made with the intent to hold for long term appreciation, to enhance 
the income from dividends and are not held for trade. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY 
 
There have been no material changes and commitments, if any, affecting the financial 
position of the Company which has occurred between the end of the financial year of the 
Company to which the financial statements relate and the date of the report.  
  
 

CHANGE IN NATURE OF BUSINESS 
 

During the year under review, there has been no change in the nature of business of the 
Company.    
 
ASSOCIATES AND SUBSIDIARY  
 
Under the year of review, your Company on the date of balance sheet has five associate 
companies.  
 
RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM AND ITS 
ADEQUACY 
 
Risk Management is at the core of our business and ensuring we have the right risk-return 
trade-off in line with our risk appetite is the essence of our Risk Management practices while 
looking to optimise the returns that go with that risk. 
 
Under the Risk Management, various risks relating to operations & maintenance, financial 
and other organizational risks are assessed, evaluated and continuously monitored for taking 
effective mitigation steps. The Company maintains appropriate systems of internal controls, 
including monitoring procedures. Company’s procedures provide for adequate checks and 
balances and are meant to ensure that all transactions are authorized, recorded and reported 
correctly.  
 
In accordance with the framework issued by Reserve Bank of India, Group Risk 
Management Committee and Risk Management Committee, a management level committee 
have been formed. The Committee is responsible for monitoring and reviewing the risk 
management plan and ensuring its effectiveness. The Internal Auditors also tested and 
reviewed the efficiency and effectiveness of these systems and procedures. Added objectives 
include evaluating the reliability of financial and operational information and ensuring 



compliances with applicable laws and regulations. The Internal Auditors submit their Report 
periodically which is placed before and reviewed by the Audit Committee.  
 
Based on the framework of internal financial controls, SPOs and compliance systems 
maintained by the Company, the work performed and tested by the internal, statutory and 
secretarial auditors, including the audit of internal financial controls over financial reporting 
by the Company and the reviews performed by management and the relevant board 
committees, including the Audit committee, the Board is of the opinion that the Company’s 
internal financial controls were adequate and effective during F.Y. 2022-2023. 
 
Presentation of financial statements  
 
The financial statements of the company for the year ended on 31st March 2023 have been 
prepared in accordance with the Indian Accounting Standards (Ind AS) notified under 
Section 129 and 133 of the Companies Act, 2013 and the Companies (Indian Accounting 
Standards) Rules, 2015, as maddened, in light of Division III of scheduled III of the 
Companies Act, 2013. 
 

The Audited Financial Statements (including the Consolidated Financial Statements) of the 
Company as stated above are available on the Company’s website at 
http://www.gujsil.in/Content/financial-171.      
 
 

Consolidated financial statements  
 
The Consolidated Financial Statements of the Company form part of the Annual Report. The 
annual accounts of the subsidiary company and related detailed information are available on 
the website of the Company and at Registered Office. 
 
The consolidated financial results reflect the operations of the following Associate 
Companies namely Gujarat State Petroleum Corporation Limited (“GSPCL”), “Gujarat State 
Fertilizers & Chemicals Limited” (“GSFC”), “Gujarat Narmada Valley Fertilizers & 
Chemicals Limited” (GNFC”), “Gujarat Alkalies And Chemicals Limited” (“GACL”) And 
“Gujarat State Financial Services Ltd” (“GSFS”). 
 
A statement containing the salient features of the financial statements of the subsidiary 
company and associate companies is annexed to the Financial Statements in Form AOC-1 
“Annexure A”. 
 
CREDIT RATING 
 

The Company has neither issued any debt instruments nor undertaken any fixed deposit 
programme or any scheme or proposal involving mobilisation of funds in India or abroad 
during the financial year under review. However, the Company avail the ratings from Credit 
Rating agencies to meet compliance requirements.  

 



Acuite Ratings & Research Limited assigned and have maintained the ratings of ‘AA (CE)’ 
for the Non-Convertible Debentures (NCDs) of the Company for an amount of ₹ 3000 Crore. 
Your company has appointed India Ratings and Research Private Limited as second rating 
agency and the second rating agency has assigned rating “‘IND AA-’/Stable” for NCDs.   
  
Secretarial Standards of ICSI  
Pursuant to the approval given on 10th April 2015 by the Central Government on Secretarial 
Standards specified by the Institute of Company Secretaries of India, the Secretarial 
Standards on Meetings of the Board of Directors (SS-1) and General Meetings (SS-2), as 
amended from time to time, came into effect from 01st July 2015. The Company is in 
compliance with all applicable standards issued by the Institute of Company Secretaries of 
India.    
 
 

AUDITORS, 
 
INTERNAL AUDIT 

 

Your Company has in place an effective Internal Audit Framework to monitor the efficacy 
of internal controls with the objective of providing to the Audit Committee and the Board of 
Directors, an independent and reasonable assurance on the adequacy and effectiveness of the 
organisation’s Risk Management, internal control and governance processes. The framework 
is commensurate with the nature of the business, size, scale and complexity of its operations 
with a Risk Based Internal Audit (RBIA) approach. 
 
Quarterly internal audit report(s) are presented to the Audit Committee along with the status 
of management actions, if any, and the progress of implementation of recommendations. 
 
Statutory Auditor 
 
Your Company is a Government Company within the meaning of Section 2 (45) of the 
Companies Act, 2013, the Comptroller and Auditor General of India, New Delhi had 
appointed M/s Agarwal & Dhandhania, Chartered Accountants, [Firm Registration No. 
125756W] Chartered Accountants, as Statutory Auditors of your Company for the Financial 
Year 2022-2023.     
 
Notes on Financial Statements referred to in the Statutory Auditors’ Report are self-
explanatory. There are no qualifications on the financial statements by the Statutory Auditors 
for FY 2022-23. 
 
Supplementary Audit of Financial Statements by Comptroller and Auditor General of 
India (C&AG):  
 
The supplementary audit of the financial statements for F.Y. 2022-2023 has been conducted 
by the C&AG office. The comment(s) certificate(s) received from C&AG office and reply 
thereon are part of said report. 



Secretarial Audit and Secretarial Compliance Report  
 
Pursuant to the requirements of Section 204(1) of the Act read with Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had 
appointed M/s Harish P Jain & Associates., Practising Company Secretaries, to conduct the 
Secretarial Audit for the financial year under review. The Secretarial Audit Report in Form 
MR-3 for the financial year under review, as received from M/s Harish P Jain & Associates, 
Company Secretaries, is attached as Annexure to the Board’s Report. The Secretarial Audit 
Report does not contain any qualification, reservation or adverse remark. 
 
Pursuant to Regulation 24A of the SEBI Listing Regulations, the Annual Secretarial 
Compliance Report for the financial year under review submitted to the Stock Exchanges 
and uploaded on the website of the Company at http://gujsil.in/uploads/Assets/disclosure-
under-regulation-46-and-62-of-sebi-lodr-
regulations/secretarialcompliancereportunderregulation24a07162022113735742.pdf 
 
Cost Records and Cost Auditors:   
 
Pursuant to Section 148(1) of the Companies Act, 2013 read with Rule 3 of the Companies 
(Cost records and Audit) Rules, 2014 the provisions of Cost Audit and Cost Records are not 
applicable to the Company. 
   
Reporting Fraud:  
 
During the year under review, neither the statutory auditors nor the secretarial auditor has 
reported to the audit committee, under Section 143 (12) of the Companies Act, 2013, any 
instances of fraud committed against the Company by its officers or employees, the details 
of which would need to be mentioned in the Board’s report. 
 

 
Extracts of Annual Return and other disclosures under Companies (Appointment & 
Remuneration) Rules, 2014 
 
The Extract of Annual Return in the prescribed format as per Section 134 (3) (a) of the 
Companies Act, 2013 read with Rule 8 of Companies Act (Accounts) Rules 2014 and Rule 
12 of Companies (Management & Administration) Rules, 2014 as on 31st March 2023, is 
available on the Company’s website <www.gujsil.in.>    
 
Declaration of Independent Directors 
 
The independent directors have submitted the declaration of independence, as required 
pursuant to section 149 (7) of the Companies Act, 2013 stating that they meet the criteria of 
independence as provided in sub-section (6). 
 
 
 



Corporate Social Responsibility: 
 
In accordance with Section 135 of the Act, the Company has constituted a Corporate Social 
Responsibility (“CSR”) Committee. 
 
The CSR Committee has formulated and recommended to the Board, a Corporate Social 
Responsibility Policy (“CSR Policy”) indicating the activities to be undertaken by the 
Company, which has been approved by the Board. The CSR Policy is available on the 
Company’s website at http://www.gujsil.in/Content/policies-174 
 
During the financial year under review, the Company was not required to make any 
expenditure towards CSR projects, in absence of average net profit for three immediately 
preceding financial years calculated in accordance with the provisions of Section 198 of the 
Act. Accordingly, no CSR activity was undertaken by the Company. Considering that the 
Company was not required to contribute any amount towards CSR activities, report on 
activities as required under Companies (Corporate Social Responsibility Policy) Rules, 2014 
has not been furnished.  
 
Further details on the CSR Committee are part of this report. 
 
 

Directors  & Key Managerial Personnel- Changes 
 

As on the date of the Report, the Board of Directors of the Company comprises four Directors 
including one Managing Director and one Independent Director.  

 
Appointment: 
 
A) Director(s) 

 
Shri Bhadresh Mehta [DIN 02625115] in light of notification no G.S.R. 464 (E) dated 
05th June 2015 issued by the Ministry of Corporate Affairs read with Government of 
Gujarat’s letter No. JNV/10/2009/149857/A dated 09.05.2022 which was received 
on 16.05.2022, has been appointed as Independent Director of your Company w.e.f. 
16.05.2022. 
 
Smt. Mona Khandhar, IAS [DIN 06803015] vide Government of Gujarat G.R. No. 
FD/AOD/e-file/4/2022/1869/A(BPE)-PF1 dated 31st December 2022 which was 
received by the Company on 05th January 2023, has been appointed as Managing 
Director of your Company w.e.f. 05.01.2023. 
 
Ms. Arti Kanwar, IAS [DIN 03535973] vide Government of Gujarat G.R. No. 
FD/AOD/e-file/4/2022/1869/A(BPE) dated 08th August 2023 which was received by 
the Company on 10th August 2023, has been designated as Managing Director of your 
Company w.e.f. 10.08.2023. 
 



Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] vide Government of 
Gujarat G.R. No. FD/0043/10/2023 dated 05.10.2023, which was received by the 
Company on 07/10/2023, has been appointed as Director of your Company w.e.f. 
07.10.2023. 
 

B) KMP(s) 
 
Shri Sanjay S Gavande vide Government of Gujarat Notification No. FD/GRT/e-
file/4/202/0001/GH (DAT-Esst) dated 27.05.2022, has been appointed as Chief 
Financial Officer (KMP) of your Company w.e.f. 01.06.2022. 
 

 
Cessation   
 
(A) Director(s)  
 
Smt. Shridevi Shukla [DIN 02028225], in accordance with terms of appointment 
her tenure as an independent director ended on 28.11.2022 hence, ceases to be an 
Independent Director of your Company w.e.f. 28.11.2022. 
 
Shri Milind Torawane, IAS [DIN 03632394], being transferred from Secretary 
(Economic Affairs) to Chief Commissioner, Commercial Tax, has tendered his 
resignation hence, ceases to be Managing Director of your Company w.e.f. 
05.01.2023. 
 
Smt. Mona Khandhar, IAS [DIN 06803015], being transferred from Principal 
Secretary (Economic Affairs) to Principal Secretary (Panchayats, Rural Housing & 
Rural Development), has tendered her resignation hence, ceases to be Managing 
Director of your Company w.e.f. 10.08.2023. 
 
Note:- GSIL, being Government Company, in accordance with applicable 
provision of the Companies Act, 2013 read with notification dated 05.06.2015 
issued by Ministry of Corporate Affairs has requested Government of Gujarat for 
issue instructions for appointment of an Independent Director on the Board of the 
Company, instructions from Government of Gujarat are awaited.    
 
B) KMP(s) 
 
Shri G. S. Pathak vide Government of Gujarat Notification No. FD/GRT/e-
file/4/202/0001/GH (DAT-Esst) dated 27.05.2022, has been transferred hence, ceases 
to be Chief Financial Officer (KMP) of your Company w.e.f. 31.05.2022. 
 

 
 
 
 



Key Managerial Personnel (KMP): 
 
As on date of report your Company has Ms. Arti Kanwar, IAS [DIN 03535973], 
Managing Director and Shri Sandip Shah, Company Secretary and Shri Sanjay S 
Gavande, Chief Financial Officer designated as KMP as required under the 
Companies Act, 2013. 

 
FIT AND PROPER CRITERIA 
 

All the Directors meet the fit and proper criteria stipulated under the RBI Master Directions, 
as amended. 
 
REMUNERATION POLICY UNDER SECTION 178:   
 
Your Company is paying sitting fees to the Independent Directors as per the G.R. issued by 
the Government of Gujarat. Your company for Senior Management and their remuneration, 
follows the Government of Gujarat’s service rules. 
 
 

PARTICULARS OF EMPLOYEES OF THE COMPANY  
 
a. None of the employees throughout the financial year received remuneration for that 

year which, in the aggregate, was not less than one crore and two lakh rupees; 
 

b. None of the employees for a part of the financial year, received remuneration for any part 
of that year, at a rate which, in the aggregate, was not less than eight lakh and fifty 
thousand rupees per month; 
 

c. None of the employee throughout the financial year or part thereof received remuneration 
in that year which, in the aggregate, or as the case may be, at a rate which, in the 
aggregate, is in excess of that drawn by the managing director or whole-time director or 
manager and holds by himself or along with his spouse and dependent children, not less 
than two percent of the equity shares of the company. 
 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS.  

 
During the year under review, there were no significant and material orders passed by the 
regulators or courts or tribunals, which may impact the going concern status of the Company 
and its operation.  
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
The provisions of Section 186 of the Companies Act, 2013 (“Act’) pertaining to investment, 
guarantee, and lending activities are not applicable to the Company since your Company is 
specified NBFC whose principal business is acquisitions of securities. During the year under 



review, your Company has not granted any Loan or given any Guarantees or made any 
investments that are covered under the provisions of section 186 of the Companies Act, 2013. 
 
RELATED PARTY TRANSACTIONS 
 
Your Company is a Government Company, hence as per Section 188 of the Companies Act, 
2013 read with notification no G.S.R. 463(E) dated 05th July 2015 issued by the Ministry of 
Corporate Affairs (MCA), said provisions shall not apply to your Company. There were no 
materially significant Related Party Transactions made by the Company with Promoters, 
Directors, Key Managerial Personnel which may have a potential conflict with the interest 
of the Company at large. However, your company being Core Investment Company, all the 
Related Party Transactions during the year under review, were at arm’s length and in the 
ordinary course of business and the Company did not enter into any material transaction with 
any related party and hence, Form AOC-2 does not form part of this report.  
 
The details of the transactions with Related Parties as per Ind AS 24 are provided in the 
accompanying financial statements.    
 

BOARD MEETINGS AND Composition of the Board and attendance record of 
directors for 2022-2023  
 

During the financial year under review, 04 meetings of the Board of Directors were held on 
following dates, 
 

 

The maximum interval between any two meetings did not exceed time period , as prescribed 
in the Companies Act, 2013 (the act) read with General Circular No 11/2020 dated 24th 
March, 2020 issued by Ministry of Corporate Affairs (MCA) and Secretarial Standard-I.     
  

Table 1: Composition of the Board and attendance record of directors for 2022-2023 
 
Name of director Category Relationship 

with 
other 
directors 

Meetings 
attended 

Whether 
attended 
last AGM 

Shri J. P. Gupta, IAS 
[DIN 01532892] 

Chairman- Non-
Executive   

--- 03/04 Yes 

Shri Bhadresh Mehta [DIN 
02625115] 

Independent 
Director 

--- 04/04 Yes 

Smt. Shridevi Shukla* 
[DIN 02028225] 

Independent  
Woman Director 

--- 03/03 Yes 

Ms. Arti Kanwar, IAS`  
[DIN 03535973] 

Director- Non- 
Executive, Promoter   

--- 03/04 No 

30th May 2022 03rd August 2022 02nd November 2022 
14th February 2023 



Shri Milind Torawane, IAS  
[DIN 03632394] 

Managing Director- 
Non-Executive, 
Promoter     

--- 03/04 Yes 

Smt. Mona Khandhar, IAS 
[DIN 06803015] 

Managing Director- 
Non-Executive, 
Promoter     

--- 01/01 N.A. 

*As per term of appointment, tenure as an independent director ended on 28.11.2022 
`In accordance with directions issued by Government of Gujarat Ms. Arti Kanwar, IAS 
has been designated as Managing Director of your Company w.e.f. 10.08.2023    
 
Meetings and Membership the Committee  
 
1. Audit Committee 
 

During the financial year 2022-2023, the Audit Committee met 04 times as following dates, 
 

 
 

 

Table 2: Composition of the attendance record of members of the Audit Committee 
for 2022-2023 
 

Name of director  Category Relationship 
with 
other 
directors 

Meetings 
attended 

Shri J. P. Gupta, IAS 
[DIN 01532892] 

Chairman- Non-
Executive   

--- 03/04 

Shri Bhadresh Mehta 
[DIN 02625115] 

Independent 
Director 

--- 04/04 

Smt. Shridevi Shukla 
[DIN 02028225] 

Independent  
Woman Director 

--- 03/03 

 
The present composition of the Audit Committee is as follow,  
 

1. Shri J. P. Gupta, IAS [DIN 01532892], Chairman of the Committee 
2. Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985], Member  
3. Shri Bhadresh Mehta [DIN 02625115], Member 

 
2. Corporate Social Responsibility Committee (CSR Committee) 
 

During the year, CSR Committee met on 14th February, 2023 and all members of the 
Committee were present. 
 
 

30th May 2022 03rd August 2022 02nd November 2022 
14th February 2023 



Table 3: Composition of the attendance record of members of the CSR Committee for 
2022-2023 
 
Name of director  Category Relationship 

with 
other 
directors 

Meetings 
attended 

Shri J. P. Gupta, IAS 
[DIN 01532892] 

Chairman- Non-
Executive   

--- 01/01 

Shri Bhadresh Mehta 
[DIN 02625115] 

Independent 
Director 

--- 01/01 

Smt. Mona Khandhar, IAS 
[DIN 06803015] 

Managing Director 
and Member of the 
Committee 

--- 01/01 

 

The present composition of the CSR Committee is as follow,  
 

1.   Shri J. P. Gupta, IAS [DIN 01532892], Chairman of the Committee  
2.   Ms. Arti Kanwar, IAS [DIN 03535973], Member 
3.   Shri Bhadresh Mehta, [DIN 02625115], Member (Independent Director) 
 

3. Nomination and Remuneration Committee (N&R Committee) 
 

Considering the requirement during the year under review, the N&R Committee meetings 
were held on 30th May 2022 and 03rd August 2022 and all members of the Committee were 
present. 
 
Table 3: Composition of the attendance record of members of the Nomination and 
Remuneration Committee for 2022-2023 
 
Name of director  Category Relationship 

with 
other 
directors 

Meetings 
attended 

Smt. Shridevi Shukla 
[DIN 02028225] 

Woman 
Independent 
Director and 
Chairperson of the 
Committee  

--- 02/02 

Shri Bhadresh Mehta 
[DIN 02625115] 

Independent 
Director 

--- 02/02 

Shri Milind Torawane, IAS  
[DIN 03632394] 

Managing Director 
and Member of the 
Committee 

--- 02/02 

 
 



The present composition of Nomination and Remuneration Committee is as follow,  
 

1.   Shri Bhadresh Mehta, [DIN 02625115] Chairman of the Committee (Independent 
Director)   

2.   Ms. Arti Kanwar, IAS [DIN 03535973] Member of the Committee 
3.   Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985], Member of the Committee 
 

Your Company has also constituted Risk Management Committee (RMC), Asset Liability 
Management Committee and Group Risk Management Committee. The Committee regularly 
met during year under review.  
 
DIRECTORS’ RESPONSIBILITY STATEMENT:  
 

Based on the framework of internal financial controls and compliance systems established 
and maintained by the Company, work performed by the internal IT System, statutory and 
secretarial auditors including audit of internal financial controls over financial reporting by 
the statutory auditors and the reviews performed by Management and the relevant Board 
Committees, including the Audit Committee, the Board is of the opinion that the Company’s 
internal financial controls were adequate and effective during the financial year 2022-2023. 
 

Pursuant to the requirement under section 134(3) (c) and 134 (5) of the Companies Act, 2013, 
with respect to Directors’ Responsibility Statement, it is hereby confirmed: 
 

(a) in the preparation of the annual accounts, the applicable accounting standards have been 
followed and that there are no material departures; 
(b) they have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent, so as to give a true and fair view 
of the state of affairs of the Company at the end of the financial year and of the profit of the 
Company for that period; 
(c) they have taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Act, for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 
(d) they have prepared the annual accounts on a going concern basis; 
(e) they have laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and are operating effectively; and  
(f) They have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems are adequate and operating effectively. 
 
Compliance of Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013  
 
 

The Company has only 5 employees, including employees on deputation, as on 31st March 
2023, hence the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 is not applicable.  
 
 



Corporate Governance Report 
 
 Company’s Philosophy on Corporate Governance 

The Company is committed to adopt the best Corporate Governance practices to manage 
the affairs of the Company in an ethical, accountable, transparent and fair way, with the 
blend of both legal and management practices, to imbed the same in the decision-making 
process of the Company, and to communicate the same accurately and timely, in such a 
way that both stakeholders’ expectations and legal standards are not only met, but the 
Company surpasses them.  
 
The Company strives to ensure compliance with the various Corporate Governance 
requirements under the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time (‘SEBI Listing 
Regulations’) and considers it as its inherent responsibility to protect the rights of our 
stakeholders and disclose timely, adequate and accurate information regarding our 
financials and performance, as well as the leadership and governance of the Company. As 
per the SEBI LODR Regulations various disclosures for F.Y. 2022-2023 were achieved by 
April, 2023. Details of the Director’s along with Committee composition, meeting held are 
disclosed in respect portion of Directors’ Report. 
 
The Board meeting for approval of audited financial statements was held on 30.05.2023 
and the results along with Auditor’s report were uploaded on stock exchange 01.06.2023, 
however, approved financial statements for F.y. 2022-2023 were send on 30.05.2023 itself.  
 
The Company has complied with the requirements stipulated under Regulations 17 to 27 
read with Schedule V and clauses (b) to (i) of Regulation 46(2) of the SEBI Listing Regulations, 
as applicable, with regard to Corporate Governance. Adherence to the various policies and 
codes adopted by the Company from time to time in conformity with regulatory 
requirements helps your Company fulfil this responsibility. These policies are available on 
the Company’s website: http://www.gujsil.in/Content/policies-174 and various disclosures 
made by the Company are available on http://www.gujsil.in/Content/investor-relations-
173 and http://www.gujsil.in/Content/disclosure-under-regulation-46-and-62-of-sebi-
lodr-regulations-179 this report highlights the Company’s practices for the FY 2022-23. 
 
General Body Meetings  
 
The details of the last three AGMs of the Company and special resolutions passed thereat, 
are given hereinafter:- 
 

AGM 
No. 

Financial 
Year 

Date Time Venue  Special 
Resolution 
passed 

32nd  2019-2020 16.12.2020 02.30 
P.M. 

At registered office of the 
Company 

 



: H.K. House, 06th Floor, 
Ashram Road, 
Ahmedabad-380 009  

33rd  2020-2021 29.11.2021 02.30 
P.M. 

At registered office of the 
Company 
: H.K. House, 06th Floor, 
Ashram Road, 
Ahmedabad-380 009  

 

21.02.2022* 02.30 
P.M. 

At registered office of the 
Company 
: H.K. House, 06th Floor, 
Ashram Road, 
Ahmedabad-380 009  

 

34th  2021-2022 28.11.2022 02.30 
P.M. 

At registered office of the 
Company 
: H.K. House, 06th Floor, 
Ashram Road, 
Ahmedabad-380 009 

 

*Financial Statements for F.Y. 2020-2021were approved by the members of the 
Company at adjourned AGM held on 21.02.2022   
 
To meet compliance requirements Extraordinary General Meeting (EoGM) were 
held on 06.07.2023 and 29.03.2023 respectively for approval of appointment of 
Directors of Company.  

 
The meetings of the Board and various committees were held in due course of time.    
 
 

WHISTLEBLOWER POLICY / VIGIL MECHANISM 
 

In compliance with the provisions of Section 177(9) of the Act read with Rule 7 of the 
Companies (Meetings of Board and its Powers) Rules, 2014 and Regulation 22 of the SEBI 
Listing Regulations, the Company has formulated a vigil mechanism for Directors and 
Employees to report concerns. 
 
During the financial year 2022-2023, no cases under this mechanism were reported to the 
Company. 
 
FIXED DEPOSITS 
 

The Company, being a Non-Deposit taking Systemically Important Core Investment 
Company(CIC-ND-SI), has not accepted any deposits from the public during the financial 
year under review in accordance with Section 73 of the Companies Act, 2013 read with the 
Companies (Acceptance of Deposits) Rules, 2014. 
 
 





Corporate Social Responsibility Policy 

Gujarat State Investments Limited 

(CIN U64990GJ1988SGC010307 ) 

 

 

Preamble 

Gujarat State Investments Limited (GSIL) is a wholly owned Government of Gujarat Company with 

employee size of total five employee, having regard to the Company’s size and scope, for social 

development contribution in the local area it would not be practical to undertake direct CSR 

project. 

CSR Policy 

The Company will focus on activities in areas, excluding those undertaken in pursuance of normal 

business of the Company, selected from those identified and prescribed under the Companies 

Act, 2013 with greater participation in the area of health, sanitation and social welfare, efforts 

towards reducing child mortality, promotion of education & social responsible behavior and 

employment enhancing vocational skills. 

The Government of Gujarat, keeping in view of objective prescribed under the Companies 

Act,2013 read with CSR Rules,2014 has formulate CSR Authority, to carry out various CSR 

Activities. 

The Company will transfer, in every financial year, an amount considered appropriate by the 

Board, inter-alia keeping in view of the benchmark of 2% of the average net profits of the 

Company during the immediately preceding financial years, to the CSR Authority 

and/trust/society as established by the Government of Gujarat, to fulfill its Corporate Social 

Responsibilities. 

 

Place: Gandhinagar 

Date: 

 







































































































































































































































































































































































 




