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NOTICE 
 
Notice is hereby given that the 36TH Annual General Meeting (“AGM”) of the Members of Gujarat State 
Investments Limited (GSIL) will be held at the registered office of GSIL situated at the 06th Floor, H.K. 
House, Opp. Bata Showroom, Ashram Road, Ahmedabad- 380 009 on Wednesday, the 18th Day of 
December 2024 at 04.30 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 

2024 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 
2024 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 2023-2024 by passing the 

following resolution: 
 

“RESOLVED THAT the interim dividend @ 22.10% i.e. ₹ 02.21/- per share on  
1042769070 Equity Shares paid to the shareholders for the financial year ended 31st March, 2024, as per 
the resolution passed by the Board of Directors at their meeting held on 12th February 2024 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. 2024-2025.  
 
Special Business: 

4. Appointment of Dr. T. Natarajan, IAS [DIN 00396367] as Director, designated as Chairman 
of the Company. 
 
To consider and, if thought fit to pass with or without modification(s), the following resolution as a 
Ordinary Resolution:  
 
“RESOLVED  THAT  pursuant  to  provisions  of Section 152, 161 and other applicable 
provisions of  the  Companies  Act,  2013 (the  Act),  read with  relevant  Rules  issued  thereunder  
and the Securities and Exchange Board of India (Listing Obligations  and  Disclosure  Requirements) 
Regulations,  2015 (SEBI  Listing  Regulations  2015), Dr. T. Natarajan, IAS [DIN 00396367], who 



 
 

has been appointed as an Additional Director and  designated  as  Chairman  w.e.f. 11.09.2024 in 
accordance with the Letter No. FD/AOD/e-file/4/2022/1869/A(BPE) dated 10.09.2024 which was 
received by the Company on 11.09.2024 issued by Finance Department, Government of Gujarat and 
holds office up to the date of Annual General Meeting, be and is hereby appointed as a Director, 
designated as Chairman of the Company, not liable to retire by rotation, on such terms and 
conditions until otherwise decided by the Government of Gujarat through further directions from 
time to time.”  
 
“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 Smt. Neena Kumar, [DIN 10551695] as a Woman Independent 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 Section 149, 152, 160, and other applicable 
provisions, if any, of the Companies Act, 2013, Companies (Appointment and Qualification of 
Directors) Rules, 2014, the Companies (Amendment) Act, 2017 (including any statutory 
modification(s) or re-enactment thereof for the time being in force), relevant applicable regulation(s) 
of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and also applicable 
provisions of Articles of Association of the Company, Smt. Neena Kumar, [DIN 10551695] who 
was appointed as an Additional Director and also as a Woman Independent Director of the 
Company by the Board of Directors with effect from March 19, 2024 and who holds the said 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 Financial Year 2013-
2014 should have been held, whichever is earlier and who is eligible for appointment under the 
relevant provisions of the Companies Act, 2013, and in respect of letter No. FD/OTH/e-
file/4/2023/0194/A (BPE) dated 15.02.2024 issued by the Finance Department, Government of 
Gujarat, be and is hereby appointed as a Woman Independent Director an Independent Director to 
hold office for a period of three years upto the conclusion of 39th Annual General Meeting of the 
Company in the Calendar Year 2027 and THAT who shall not be 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 :  12th November 2024 
Place: Ahmedabad     

By Order of the Board 
For Gujarat State Investments Limited 
 

 
Sandip shah 
Company Secretary 

 



 
 

Notes for Member’s attention: 
 
1. A Member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote 

instead of himself and such a proxy need not be a Member of the Company.  
 
2.       In this Notice, the term Member(s) or Shareholder(s) are used interchangeably. 
 
3. The instrument appointing proxy should be deposited at the registered office of the Company not less 

than 48 hours before the commencement of the meeting. The proxy form is attached herewith. 
 
4. As per the provisions of Section 113 of the Companies Act, 2013, representative of the Company, 

authorized by the resolution, is entitled to exercise the same rights and powers on behalf of the 
Company which he represents as that Company would exercise if it were an individual member. 

 
5.  Members may note that this Notice of AGM and Integrated Annual Report for FY’24, will also be 

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

 
5. A statement setting out the material facts pursuant to Section 102(1) of the Companies Act, 2013, 

relating to the special business to be transacted at the Meeting is annexed hereto. 
 
6.  A brief profile and information of directors being appointed are annexed hereto 
 
7.     Members are informed that in case of joint holders joining the meeting, only such joint holder who is 

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

 
Registered Office:                        
06th Floor, H.K. House,                     
Ashram Road, Ahmedabad- 380 009  
               
Date : 12th November 2024  
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. 2024-2025.  

 
As per provisions of section 142 of the Companies Act, 2013, the remuneration payable to the Auditors 
shall be fixed in the General Meeting of the Company or in such manner as may be determined therein.  
Further, as per section 177 of Companies Act, 2013, read with SEBI LODR Regulations, Audit 
Committee is required to recommend the appointment and fixation of remuneration of Statutory 
Auditors to the Board.  
 
Your Company bening a Government Company, in exercise of the powers conferred by section 139(5) 
of the Companies Act 2013, the Comptroller and Auditor General of India (C&AG) appoints Statutory 
Auditor(s) of the Company. Accordingly, on receipt of communication from C&AG regarding 
appointment of Statutory Auditors and authorization by the members in the AGM, the Managing 
Director decides and fixes the remuneration of Statutory Auditors. The remuneration is commensurate 
with the quantum of work required to be undertaken by the Statutory. It is proposed to authorize 
Managing Director of the Company to decide and fix the remuneration of the Statutory Auditor(s) of the 
Company appointed by Comptroller and Auditor General of India for the Financial Year 2024-25 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 Dr. T. Natarajan, IAS [DIN 00396367] as Director, designated as 

Chairman of the Company. 
 
Dr. T. Natarajan, IAS [DIN 00396367] was appointed in accordance with Government Resolution No. 
FD/AOD/e-file/4/2022/1869/A(BPE) dated 10.09.2024 which was received by the Company on 
11.09.2024 issued by Finance Department, Government of Gujarat as an Additional Director and 
designated as Chairman of the Company read with relevant provisions of the Articles of Association of 
the Company w.e.f. 11.09.2024. Dr. T. Natarajan, IAS [DIN 00396367], being an Additional Director, 
holds office up to the date of the ensuing Annual General Meeting. Dr. T. Natarajan, IAS [DIN 
00396367] is 1996 batch IAS officer. Presently he has been appointed as Principal Secretary (Finance), 
Finance Department to the Government of Gujarat. His brief resume containing his 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. T. Natarajan, IAS [DIN 00396367] is interested in the Resolution to the extent as it concerns his 
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 Smt. Neena Kumar, [DIN 10551695] as a Woman Independent 

Director of the Company  
 
Smt. Neena Kumar, [DIN 10551695] was appointed in accordance with Government Resolution No. 
No. FD/OTH/e-file/4/2023/0194/A (BPE) dated 15.02.2024 issued by the Finance Department, 
Government of Gujarat, as an Additional Director and also as a Woman Independent Director of the 
Company read with relevant provisions of the Articles of Association of the Company w.e.f. 19.03.2024. 
Smt. Neena Kumar, [DIN 10551695], being an Additional Director, holds office up to the date of the 
ensuing Annual General Meeting. Smt. Neena Kumar, [DIN 10551695] retired IRS officer. 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.  
 
Smt. Neena Kumar, [DIN 10551695] 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 : 12th November 2024 
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 Dr. T. Natarajan, IAS 
[DIN 00396367] 

Smt. Neena Kumar,  
[DIN 10551695] 

Date of birth 05.05.1971 30.09.1959 
Date of 
Appointment 

11.09.2024 19.03.2024 

Qualifications B.E. in Mining Engineering from 
college of Engineering, Guindy, 
Anna University in Tamil Nadu and 
M.B.A. in Finance from 
Bharathidasan Institute of 
Management, Tamil Nadu, India. 
Later, he acquired additional 
education qualifications including 
Masters in International 
Development at Duke University in 
USA. 
 

MA in English from Delhi 
University and MBA from Henley 
Business School, University of 
Reading, U.K. Her MBA included 
courses in Finance, Strategy, People 
management, Leadership, 
Marketing, and Corporate 
Governance. 

 

Experience  Dr. T. Natarajan is a 1996 batch 
Indian Administrative Officer from 
Gujarat Cadre. He held a range of 
responsibilities in Gujarat 
Government including District 
Collector and District Development 
Officer. He has served in the 
departments of Finance, Revenue, 
Industry & Mining and Technical 
Education and held leadership 
positions in Public Sector 
Undertakings. 
 
Dr. T. Natarajan was entrusted with 
the responsibility of Senior Advisor 
to the Executive Director of India in 
the International Monetary Fund at 
Washington DC by the Government 
of India.  He also served as 
Additional Secretary in the 
Department of Economic Affairs in 
Government of India. Before the 
current assignment as Principal 
Secretary, Finance Department, 
Government of Gujarat, he served 
as Additional Secretary (Defence 

Smt. Neena Kumar has served as an 
IRS officer with more than 38 years 
of rich experience in various areas. 
She has served in the Department of 
Revenue, Government of India, as 
Member CBDT. In Income Tax 
Department she rose to the level of 
Principal Director General and 
Chief Commissioner. She has also 
served in Public Sector Enterprises 
as Chief Vigilance Officer at the 
level of Functional Director of the 
companies Oil India Limited and 
GAIL India Limited, both Navratna 
PSUs as also of Hindustan Fertiliser 
Limited.  



 
 

Production), Ministry of Defence in 
Government of India. 

Membership/C
hairmanship of 
board 
committees in 
GSIL 

Membership in following committees 
1. CSR 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 Ltd. 
2. Gujarat Alkalies and Chemicals Ltd 
3. Gujarat Narmada Valley Fertifilizers & 

Chemicals Limited 
4. Gujarat Gas Ltd 
5. Gujarat State Fertilizers and Chemicals  

Ltd 
6. Gujarat State Petroleum Corp. Ltd.  
7. Sardar Sarovar Narmada Nigam 

Limited 
8. Gujarat Metro Rail Corp. Ltd 
9. Gujarat International Finance Tec-City 

Company Limited  

1. Gujarat Energy Transmission 
Corporation Limited  

No. of board 
meetings 
attended from 
appointment 
during the 
financial year 
2023-24 

N.A. (Since appointed after the financial 
year) 

N.A. (Since appointed in month of 
March-2024) 

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, he was 
appointed as Non-Executite Director and 
degisnated as Chairman on the Board of 
Director of the Company and he is being 
paid out of pocket expenses for attending 
Board and/or Committee meetings.   As 
per the GoG’s order he was appointed as 
Chairman till the date of his resignation or 
until further orders issued by Government 
of Gujarat, 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 a Woman Independent 
Director upto the conclusion of 
39th Annual General Meeting of the 
Company in the Calendar Year 2027 or 
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 36TH ANNUAL GENERAL MEETING 
of the Company to be held on Wednesday , 18th Day Day of the December 2024 at 04.30 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 (Standalone and Consolidated) of 

the Company for Financial Year ended on 31st March 2024 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 2023-2024   

3 Authorize Managing Director to fix remuneration of Statutory Auditor      

 Special Business     

4 To approve appointment of Dr. T. Natarajan, IAS [DIN 00396367] as 
Director, designated as Chairman of the Company  

  

5 To approve Appointment of Smt. Neena Kumar, [DIN 10551695] as a 
Woman Independent Director of the Company  
 

  

    
 _______________________ Signed this _______________ day of 20. 

 
 
 
Signature of Shareholder(s) 

 

Affix  Re  
1/- 
Revenue 





DIVIDEND  
 
Based on the Company’s performance, the Directors have declared interim dividends of 
₹2.21 per equity share involving a cash outflow of ₹ 23045.20 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. 
 

 RBI REGULATIONS 
 
The Company has complied with the regulations of RBI to the extent applicable as a CIC-
ND-SI and as Middle Layer NBFC under the SBR Framework. 
 
TRANSFER TO RESERVES: 
 
The closing balance of Other Equity, after transferring the Retained Earnings and Statutory 
Reserves of ₹ 25,1432.78 Lakh, of the Company as on 31.03.2024 out of which Statutory 
Reserve is ₹ 18,465.59 Lakh (As on 31st March 2023 after transferring the Retained Earnings 
and Statutory Reserves of ₹ 67,093.56 Lakh,  out of which Statutory Reserve was ₹ 10,261.43  
Lakh).  
 
For the financial year ended 31st M arch 2024 an amount of ₹ 18465.59 Lakh was transferred 
to Special Reserve in terms of Section 45-IC of the RBI Act. 
 
SHARE CAPITAL 
 
The Authorized Share Capital of the Company is ₹ 300000 Lakh (285,00,00,000 Equity 
Shares of ₹ 10 each and 1,50,00,000 Preference Shares of ₹ 100 each) and Paid-up Equity 
Capital of the company is ₹ 104276.91 Lakh, as on 31st March 2024 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) your company has timely repaid interest on NCDs. Your company has also repaid ₹ 
13243.00 lakh towards loan to the Government of Gujarat. Your Company has participated 
in buyback proposed by Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC) 
by offering eligible shares.    
 
The state of the Company’s affairs 
 
REGISTRATION AS A CORE INVESTMENT COMPANY (“CIC”)1 
 
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”) bearing registration no. B.01.00601, 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”). The Company is classified as Middle Layer NBFC in terms of 
Scale Based Regulation (“SBR”), a Revised Regulatory Framework for NBFCs’ issued by 
RBI vide its Circular No. RBI/2021-22/112 Ref. DOR.CRE. REC.No.60/03.10.001/2021- 
22 dated 22nd October 2021 (“SBR Framework”), which came into effect from 1st October 
2022. 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.    
 

                                                            
1 Statutory Disclaimer: Please note that RBI does not accept any responsibility or guarantee of the present position as 
to the financial soundness of the Company or the correctness of any of the statements or representations made or 
opinions expressed by the Company and for repayment of deposits/ discharge of liabilities by the Company, if any. 



ASSOCIATES AND SUBSIDIARY  
 
As a Core Investment Company, the Company is primarily a Holding Company and holds 
investments in its group companies (Subsidiaries, Joint Ventures and Associates). 
 
Under the year of review, your Company on the date of balance sheet has four associate 
companies.  
 
During the financial year under review, the major transactions with respect to the 
Associate(s) Companies and Promoter were as under: 
 
a) During the year under review Gujarat State Financial Services Limited (GSFS), has 

issued the right issue and the shareholding of your Company fall below twenty percent, 
hence GSFS as on date of preparation of financial statements, is not an associate 
company, however, GSFS is a Group Company of your company. 
      

b) During the year under review Gujarat Narmada Valley Fertilizers & Chemicals Limited 
(GNFC) has offered buyback of its equity shares your company has participated in said 
offer. 

 

c) During the year under review your Company has repaid loan amounting of ₹ 13243.00 
lakh towards loan to the Government of Gujarat. 

 
MATERIAL SUBSIDIARIES 
 
As required under Regulations 16(1)(c) of the SEBI Listing Regulations, the Board has 
approved and adopted the Policy for determining Material Subsidiaries. The Policy is 
available on the Company’s website at chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/http://gujsil.in/uploads/Assets/policies/poli
cyonmaterialsubsidiaries10182024061947050.pdf. Your Company has four 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 optimize the returns that go with that risk. 
 
Board of Directors keep oversight on all the risks assumed. The Company being Core 
Investment Company (NBFC), the risks therefore largely relate to investments made in its 
Associate(s). The operation of each of the Associate(s), the risks faced by them, and the risk 
mitigation tools used to manage them are reviewed periodically by their Group Risk 
Management Committee (GRMC), Risk Management Committee (RMC) etc. and Boards of 
Directors. 



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.  
 
Over the years, the Company and its Associate(s) have built a strong Risk Management 
Framework supported by well- established policies, procedures, system and a talent pool of 
Risk Professionals. 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 auditor, 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. 2023-2024. 
 
Presentation of financial statements  
 
The Consolidated and Standalone Financial Statements of your Company have been prepared 
in accordance with Indian Accounting Standards (IND AS) as notified under Sections 129 
and 133 of the Act read with the Companies (Accounts) Rules, 2014, as amended in light 
with in light of Division III of scheduled III of the Companies Act, 2013 and other relevant 
provisions of the Act. 
 
In accordance with the provisions of the Act, applicable Accounting Standards, the SEBI 
Listing Regulations, the Audited Standalone and Consolidated Financial Statements of the 
Company for the financial year ended 31st March 2024, together with the Auditors’ Report, 
C&AG’s report etc. are form part of this Annual Report. 
 
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 and at Registered Office.      
 
 
 
 



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”), and “Gujarat Alkalies And Chemicals Limited” (“GACL”). 
 
A report on the performance and financial position of each of the Company’s Associate 
companies as per Section 129(3) of the Act read with the Companies (Accounts) Rules, in 
the prescribed Form AOC-1 is attached as to the Financial Statements.  
 
CREDIT RATING 
 
During the financial year under review, your Company has neither issued any debt 
instruments nor undertaken any fixed deposit programme nor any scheme or proposal 
involving mobilization of funds in India or abroad. However, the Company avail the ratings 
from (i) Acuite Ratings & Research Limited and (ii) India Ratings and Research Private 
Limited 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 approved by the Central 
Government, 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 2023-2024.     
 
Notes on Financial Statements referred to in the Statutory Auditors’ Report are self-
explanatory and therefore, do not call for any further comments under Section 134(3)(f) of 
the Act. There are no qualifications on the financial statements by the Statutory Auditors for 
FY 2023-24. 
 
Supplementary Audit of Financial Statements by Comptroller and Auditor General of 
India (C&AG):  
 
Your Company, being a Government Company, undergoes regular audits conducted by the 
Comptroller and Auditor General (C&AG) of India, a constitutional independent audit body. 
These audits involve a comprehensive examination of our financial records, processes, and 
compliance with relevant laws and regulations. The C & AG brings its expertise and 
impartiality to the auditing process, providing valuable insights and recommendations for 
improvement. The audit reports of C & A G also go to the floor of the Legislative Assembly 
and is debated at various legislative committees such as Public Undertaking Committee of 
State Legislature. 
 
The supplementary audit of the financial statements for F.Y. 2023-2024 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 Vishal Mehta & Co., Practicing 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 Vishal Mehta & Co, 
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/Content/disclosure-under-
regulation-46-and-62-of-sebi-lodr-regulations-179 
 
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. 
 
Annual Return 
 
Pursuant to the provisions of Section 134(3)(a) of the Act, the Annual Return in Form 
MGT-7 of the Company for the financial year 2023-24 is available on the Company’s 
website at  <www.gujsil.in.> 
 
Declaration of Independent Directors 
 
All Independent Directors have submitted their declaration of independence, pursuant to the 
provisions of Section 149(7) of the Act and Regulation 25(8) of the SEBI Listing 
Regulations, stating that they meet the criteria of independence as provided under the Act 
and Regulation 16(1)(b) of the SEBI Listing Regulations and they are not aware of any 
circumstance or situation, which exist or may be reasonably anticipated, that could impair or 
impact their ability to discharge their duties with an objective independent judgment and 
without any external influence. 
 
The Board is of the opinion that the Independent Directors of the Company possess requisite 
qualifications, experience and expertise and hold the highest standards of integrity. 
 
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, considering to discharge obligation under the 
provisions of the Companies Act, 2013 your company has transferred amount to PM CARES 
Fund.  
 
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 five Directors 
including one Managing Director and one Independent Director.  

 
Appointment: 
 
A) Director(s) 

 
Dr. T. Natarajan, IAS [DIN 07943985] vide Government of Gujarat G.R. No. 
FD/AOD/e-file/4/2022/1869/A(BPE) dated 10th September 2024 which was received 
by the Company on 11th September 2024, has been appointed as Director and 
Chairman of your Company w.e.f. 11.09.2024. 
 
Ms. Arti Kanwar, IAS [DIN 03535973], Director of your Company, 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. 
 
Smt. Neena Kumar, Member, CBDT (Retd.) [DIN 10551695] 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. FD/OTH/e-file/4/2023/0194/A (BPE) 
dated 15.02.2024 which was received on 19.03.2024, has been appointed as Woman 
Independent Director of your Company w.e.f. 19.03.2024. 
 
B) KMP(s) 
 
Miss. Tanaz S Bacha vide Government of Gujarat Notification No. FD/MRT/e-
file/4/2023/1102/GH (DAT-Esst) dated 29.02.2024, has been appointed as Chief 
Financial Officer (KMP) of your Company w.e.f. 04.03.2024. 
 



Cessation   
 
(A) Director(s)  
 
Shri J. P. Gupta, IAS [DIN 01952821], being transferred from Additional Chief 
Secretary (Finance Department) to Additional Chief Secretary to Government, 
Tribal Development Department, has tendered his resignation hence, ceases to be 
Chairman of your Company w.e.f. 11.09.2024. 
 
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. 
 
B) KMP(s) 
 
Shri Sanjay S Gavande vide Government of Gujarat Notification No. 
TMS/34/2023/1716/GH dated 03.01.2024, has been transferred hence, ceases to be 
Chief Financial Officer (KMP) of your Company w.e.f. 04.03.2024. 
 
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 Miss. Tanaz S. 
Bacha, Chief Financial Officer designated as KMP in terms of the provisions of 
Sections 2(51) and 203 of the Act, read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 

 
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. and/or 
instructions 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 
 
Your Company has adopted the salary scale of Government of Gujarat (as in force from time 
to time) as per respective grade pay for it’s’ employee(s). Your company is paying salary to 
deputed employee in accordance with terms of appointment by parent department of 
respective employee(s). 



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. 

 
The details of other employees, as required under Section 197 (1) of the Companies Act, 
2013, read in conjunction with Rule 5 (1) of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014, are provided in Annexure III of the Board’s Report. 

                                                                                                                                                                   
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 GIVEN, INVESTMENT MADE, GUARANTEES 
GIVEN OR SECURITY PROVIDED 
 
The Company is registered as a Core Investment Company with RBI. Thus, particulars of 
loans, guarantees and investments under the provisions of Section 186 of the Act read with 
the Companies (Meetings of Board and its Powers) Rules, 2014, are not applicable to the 
Company. 
 
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. Throughout 
during the year under review, all transactions between your Company and related parties 
were conducted in accordance with standard business practices and at arm's-length. 
Importantly, there were no contracts, arrangements, or transactions with related parties made 
by the Company with Promoters, Directors, Key Managerial Personnel which may have a 
potential conflict with the interest of the Company at large that would qualify as material 
under Section 188 of the Companies Act, 2013 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 2023-2024  
 

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 2023-2024 
 
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 

Smt. Mona Khandhar, IAS 
[DIN 06803015] 
Upto 10.08.203 

Managing Director- 
Non-Executive, 
Promoter     

--- 01/01 N.A. 

Ms. Arti Kanwar, IAS 
[DIN 03535973] 
Upto 10.08.2023 

Director- Non- 
Executive, Promoter   

--- 01/01 N.A. 

Ms. Arti Kanwar, IAS 
[DIN 03535973] 
w.e.f. 10.08.2023 

Managing Director- 
Non-Executive, 
Promoter     

--- 03/03 Yes 

Dr. Ratankanvar H 
Gadhavicharan, IAS  
[DIN 07943985] 

Woman Director- 
Non-Executive, 
Promoter     

--- 02/02 Yes 

Shri Bhadresh Mehta [DIN 
02625115] 

Independent 
Director 

--- 04/04 Yes 

Smt. Neena Kumar [DIN 
10551695] 

Woman 
Independent 
Director- Non-
Executive,    

--- N.A. N.A. 

30th May 2023 10th August 2023 10th November 2023 
12th February 2024 



Meetings and Membership the Committee  
 
1. Audit Committee 

 
The Company has constituted an Audit Committee with its composition, quorum, 
powers, role and scope in line with the applicable provisions of the Act, SEBI Listing 
Regulations and RBI Master Directions. 

 
During the financial year 2023-2024, the Audit Committee met 04 times as following dates, 
 

 
Table 2: Composition of the attendance record of members of the Audit Committee 
for 2023-2024 
 
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 

Dr. Ratankanvar H 
Gadhavicharan, IAS  
[DIN 07943985] 

Woman Director --- 02/02 

 
The present composition of the Audit Committee is as follow,  
 

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

2. Smt. Neena Kumar [DIN 10551695], Member, Independent Director  
3. Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985], Member  
 

2. Corporate Social Responsibility Committee (CSR Committee) 
 
In accordance with Section 135 of the Act, your 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 
chromeextension://efaidnbmnnnibpcajpcglclefindmkaj/http://gujsil.in/uploads/Assets/polici

30th May 2023 10th August 2023 10th November 2023 
12th February 2024 



es/gsilcsrpolicy01012021121436097.pdf. The Annual Report on CSR activities is annexed 
herewith as “Annexure B”. 
 
During the year, CSR Committee met on 10th November, 2023 and except Shri J. P. Gupta, 
IAS, [DIN 01532892] all members of the Committee were present. 
 
Table 3: Composition of the attendance record of members of the CSR Committee for 
2023-2024 
 
Name of director  Category Relationship 

with 
other 
directors 

Meetings 
attended 

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

Chairman- Non-
Executive   

--- 00/01 

Shri Bhadresh Mehta 
[DIN 02625115] 

Independent 
Director 

--- 01/01 

Ms. Arti Kanwar, IAS 
[DIN 03535973] 
 

Managing Director 
and Member of the 
Committee 

--- 01/01 

 
The present composition of the CSR Committee is as follow,  
 
1.   Dr. T. Natarajan, IAS [DIN 00396367], 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 (NRC Committee) 
 

As per the provision of Section 178 (1) of the Companies Act, 2013 read with Provisions of 
Listing Regulations, your company has reconstituted Nomination and Remuneration 
Committee (NRC Committee) comprising three Non-Executive Directors, out of which two 
are Independent Directors and the Chairman of the Committee is Independent Director. The 
terms of reference of the Nomination and Remuneration Committee have been formulated 
in line with the requirement of Section 178 of the Companies Act, 2013 and the rules framed 
thereunder and as per the Listing Regulations. Your Company is a State Government 
company. Its directors do not draw any remuneration from the company except payment of 
sitting fees and out-of-pocket expenses. Moreover, as per the policy of the Company, the 
salary and wages of Senior Management and Key Managerial Personnel as well as that of 
Executive etc.  are fixed in line with the pay structure of the Government of Gujarat, duly 
approved by the Government of Gujarat. Your company is paying remuneration to the 
depurated in accordance with terms of appointment by parent department.   

 



Considering the requirement during the year under review, the NRC Committee meetings 
were held on 10th November 2023 and 12th February 2024 and all members of the Committee 
were present. 
 
Table 3: Composition of the attendance record of members of the Nomination and 
Remuneration Committee for 2023-2024 
 
Name of director  Category Relationship 

with 
other 
directors 

Meetings 
attended 

Shri Bhadresh Mehta 
[DIN 02625115] 

Independent 
Director- 
Chairman of the 
Committee 

--- 02/02 

Ms. Arti Kanwar, IAS 
[DIN 03535973] 

Managing 
Director- Member 
of the Committee  

--- 02/02 

Dr. Ratankanvar H 
Gadhavicharan, IAS 
[DIN 07943985] 

Non-Executive 
Director- 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.   Dr. Ratankanvar H Gadhavicharan, IAS [DIN 07943985] Member of the Committee 

3.   Smt. Neena Kumar [DIN 10551695], Woman Independent Director and Member of 
the Committee 
 

Your Company has also constituted, Risk Management Committee (RMC), Asset Liability 
Management Committee and Group Risk Management Committee (GRMC). The Committee 
regularly met during year under review.  
 
DIRECTORS’ RESPONSIBILITY STATEMENT:  
 
Pursuant to the requirements of Section 134 (3) (c) read with Section 134(5) of the 
Companies Act, 2013, the Directors affirm that: 
 
(a) The Financial Statements for the Financial Year ended 31st March, 2024, have been 
prepared in accordance with the applicable accounting standards, with proper explanation 
provided for any material departures; 



(b) They have selected and consistently applied accounting policies, made reasonable and 
prudent judgments and estimates, to present a true and fair view of the company's state of 
affairs as at 31st March, 2024, and of its profit and loss for the year then ended; 
(c) Adequate accounting records have been maintained in accordance with the provisions 
of the Act, ensuring the safeguarding of the company's assets and the prevention and 
detection of fraud and other irregularities, if any;  
(d) The Financial Statements have been prepared on a going concern basis; 
(e) Internal financial controls have been laid down by the Directors, which are adequate 
and were operating effectively; and 
(f) Proper systems have been devised to ensure compliance with all applicable laws, and 
such systems were 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 four employees on deputation, as on 31st 
March 2024, hence the provisions of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 are not applicable.  
 
Corporate Governance Report 
 
{Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (hereinafter referred to as “Listing Regulations” or 
“LODR”)} 
 
 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. Its endeavor is to 
maximize the long-term wealth of the shareholders of the Company.  
 
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. 
2023-2024 were achieved by GSIL. The strength of the Board comprised five 
Directors as on 31st March, 2024. The Board members are persons with professional 
expertise and experience in various fields of Public Policy, Finance, Accounts, 



Management, Law etc. Further, being a State Government Public Sector 
Undertaking, the Government of Gujarat also appoints senior IAS Officers, who 
possess very wide professional experience, as Directors on the Board of the company. 
Details of the Director’s along with Committee composition, meeting held are 
disclosed in respect portion of Directors’ Report. 
 
Information supplied to the Board 
 
Requisite information as specified in Part - A of Schedule II of Regulation 17 of the 
Listing Regulations are made available to the Board of Directors, whenever 
applicable, for discussions and consideration at the Meeting. Agenda Papers are 
circulated to Directors in advance so as to have the focused and meaningful 
discussion at the meeting. In case of business exigencies or urgency of matters, 
resolutions are passed by Circulation and the same is put-up to the Board / Committee 
in the next meeting for taking note thereof. Action Taken Report on the decisions 
taken at the previous Board / Committee Meetings is placed at the immediately 
succeeding Meetings for noting. As required under the Act and Listing Regulations, 
the Board has constituted mandatory committees. Meetings of the Committees are 
held, whenever need arises. Minutes of all Committee Meetings are placed before the 
Board for taking note thereof. The Board periodically reviews the compliance reports 
of laws applicable to the Company as also the steps taken to rectify noncompliance, 
if any. 
 
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 2023-24. 
 
FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS 
 
A system is in place to familiarize the Independent Directors about the company by 
providing a Director's pact covering the details about the company such as 
operational & financial highlights, business model of the Company, etc., their role, 
rights & responsibility, the nature of industry in which the company operates, 
business model of the company, etc. While considering quarterly and Annual 
Financial Results, a presentation is made to the Audit Committee and Board, inter-
alia, covering operational and financial performance of the company. 
 



The familiarization programme is organized and presentation made to the director(s) 
when a new Director is appointed. 
 
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 

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 

 

35th  2022-
2023 

21.12.2023 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 Meeting of the Board and various Committees 
 
The meetings of the Board and various committees were held in due course of time. 
 
 
 
 



SEPARATE MEETINGS OF THE INDEPENDENT DIRECTORS 
 
As required under Schedule IV to the Companies Act, 2013 read applicable Law, the 
Independent Directors held a meeting during the year without the attendance of Non-
Independent Directors. 
 
All the Independent Directors effectively participate and interact in the meeting. For the year 
2023-24, the Independent Directors held their meeting through VC/OAVM on 27/03/2024.  
 
MEANS OF COMMUNICATION:- 
 
The Company communicates with the shareholders through its Annual Report, publication 
of quarterly financial results in newspapers and through its website. Further, the financial 
results of the Company as published in the Financial Daily newspapers are also displayed in 
the Company’s website http://gujsil.in/ for the information of shareholders and investors. 
 
Type of Result Date on which 

published 
Daily Newspaper 
(English) 

Daily Newspaper 
(Gujarati) 

June 2023 Quarter 11.08.2023 Financial Express Financial Express 
September 2023 Quarter 11.11.2023 Financial Express Financial Express 
December 2023 Quarter 13.02.2024 Financial Express Financial Express 
Annual for FY 2023-24 31.05.2024 Financial Express Financial Express 

 
The Annual Report, Quarterly Results, Quarterly Corporate Governance Report, disclosure 
about Related Party Transactions are filed with the Stock Exchanges within the prescribed 
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 2023-2024, no cases under this mechanism were reported to the 
Company. 
 
RESOURCE MOBILISATION 
 
During the financial year under review, no funds have been mobilized by way of Non-
Convertible Debentures (“NCD”) or Term Loans / Working Capital Demand Loan 
(“WCDL”) from banks or through Commercial Paper.  
 
 
 



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. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

 EXCHANGE EARNINGS AND OUTGO. 
 
As the Company is a Core Investment Company investing in Group Companies, the 
particulars regarding conservation of energy and technology absorption as required to be 
disclosed pursuant to provision of Section 134(3)(m) of the Act read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014 are not relevant to its activities. 

  
During the year under review, the Company did not have any foreign exchange earnings or 
foreign exchange outgo. 
 
OTHER DISCLOSURES 
In terms of applicable provisions of the Act and SEBI Listing Regulations, the Company 
discloses that during the financial year under review: 

(i) there was no issue of shares (including sweat equity shares) to employees of the 
Company under any scheme save and except under Employee Stock Option 
Scheme referred to in this Report. 

(ii) there was no Scheme for provision of money for the purchase of its own shares by 
employees or by trustees for the benefit of employees. 

(iii) there was no public issue, rights issue, bonus issue or preferential issue, etc. 
(iv) there was no issue of shares with differential rights.  
(v) there was no transfer of unpaid or unclaimed amount to Investor Education and 

Protection Fund (“IEPF”). 
(vi) no significant or material orders were passed by the Regulators or Hon’ble Courts 

or Tribunals which impact the going concern status and Company’s operations in 
future. 

(vii) there were no proceedings for Corporate Insolvency Resolution Process initiated 
under the Insolvency and Bankruptcy Code, 2016.  

(viii) there were no borrowings from Banks or Financial Institution and no instance of 
one-time settlement with any Bank or Financial Institution. 
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VISHAL MEHTA & CO.
Company Secretaries
Add: B-102, Shree Hari Arjun, Nr. Chanakyapuri Rly. Crossing,
Ghatlodia, Ahmedabad-380061, Gujarat.
(M) 09925384302 (M) 09870026769

To,
The Members of
GUJARAT STATE INVESTMENTS LIMITED
CIN: U64990GJ1988SGC010307
Regd. Office: 06th Floor, H.K. House, Ashram Road, Ahmedabad 380009, Gujarat, India.

Subject:Secretarial Audit Report for Financial Year (F.Y.) 2023-24

Our Secretarial Audit Report of Even date of the F.Y. 2023-24 is to be read along with this letter.

Managements Responsibility

1. It is the responsibility of the management of the Company to maintain secretarial records, device 
proper system to ensure compliance with the provisions of all applicable laws and regulations and to 
ensure that the systems are adequate and operate effectively. 

Auditors Responsibility 

2. My responsibility to express an opinion on these secretarial records, standards and procedures followed
by the Company with respect to secretarial compliance. 

and appropriate for us to provide basis of our opinion.
4. Wherever required, I have obtained the management certificate about the compliance of laws, rules and 

regulations and happening of events. 

Disclaimer
5. The secretarial audit report is neither an assurance as to the future viability of the company nor of the 

efficacy of effectiveness with which the management has conducted the affairs of the Company.
6. I have not verified the correctness and appropriateness of books of accounts and financial records of the 

Company. 

For, Vishal Mehta & Co.
Company Secretaries 

Place: Ahmedabad
Date: 29th May, 2024

Vishal Mehta
Proprietor/Practicing Company Secretary

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

                                                                                                               UDIN: A022991F000479480
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VISHAL MEHTA & CO.
Company Secretaries
Add: B-102, Shree Hari Arjun, Nr. Chanakyapuri Rly. Crossing,
Ghatlodia, Ahmedabad-380061, Gujarat.
(M) 09925384302 (M) 09870026769

FORM NO.MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2024

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

To,
The Members of
GUJARAT STATE INVESTMENTS LIMITED
CIN: U64990GJ1988SGC010307
Regd. Office: 06th Floor, H.K. House, Ashram Road, Ahmedabad 380009, Gujarat, India.

I have conducted the Secretarial Audit of the compliance ofapplicable statutory provisions and the 
adherence to good corporatepractices by M/s. GUJARAT STATE INVESTMENTS LIMITED

me
areasonable basis for evaluating the corporate conducts/statutorycompliances and expressing opinion 
thereon.

Based on my verification of the books, papers, minute books, formsand returns filed and other records 
maintained by the Company andalso the information, explanations and clarifications provided by the
Company, its officers, agents and authorized representatives duringthe conduct of secretarial audit, I
herebyreport that in my opinion, the Company has, during the audit periodcovering the financial year 
ended on March 31, 2024, complied withthe statutory provisions listed hereunder and also that the 
Companyhas proper Board-processes and compliance-mechanism in placeto the extent in the manner and 
subject to the reporting madehereinafter:

The Non-convertible Debentures (NCDs) issued by the Company are listed on the Wholesale Debt 
Market of the National Stock Exchange (NSE)

I have examined the books, papers, minute books, forms andreturns filed and other records maintained by 
the Company forthe financial year ended on March 31, 2024, according to theprovisions of:

(i) The Companies Act, 2013 (the Act) and the Rules madethereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-lawsframed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rulesand regulations made thereunder to the extent 
of ForeignDirect Investment, Overseas Direct Investment and ExternalCommercial Borrowings; (Not 
Applicable as the Company has not entered into any transaction falling within the purview of 
aforesaid law.)
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VISHAL MEHTA & CO.
Company Secretaries

 
 

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

a) The Securities and Exchange Board of India(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;-Not Applicable as the Company has not entered into any transaction
    during the year under review.

b) The Securities and Exchange Board of India(Prohibition of Insider Trading) Regulations, 2015;-
     Not Applicable as the Company has not entered into any transaction during the year under
      review.

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations,2018:-Not Applicable as the Company has not issued any shares/securities during 
the year under review.)

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

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)Regulations, 
2008;- The Company has issued Rated & Listed Non-convertible Unsecured Redeemable 
Debentures (NCDs) and has complied with all the Applicable Regulations made there under.

f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client;-  The Company has 
complied with all the Applicable Regulations issued there under during the year under 
review.

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;-The 
Equity shares of the Company are not listed on any recognized Stock Exchange, hence this 
Regulation is not applicable. 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,2018;- The 
Equity shares of the Company are not listed on any recognized Stock Exchange, hence this 
Regulation is not applicable. 

i) The Securities and Exchange Board of India(Issue and Listing of Non-Convertible and Redeemable 
Preference Shares) Regulations, 2013;- The Company has not issued any preference shares, 
hence said regulation is not  applicable for the period under review

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

Based on my observation, I express that the Company has duly complied with the aforesaid provisions of 
the law, wherever applicable during the year under review

I have also examined compliance with applicable clauses of the followings:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Uniform Listing Agreement entered into by the Company with National Stock Exchange (NSE) 
and listing obligations and disclosure requirements issued by Stock Exchange from time to time with 
respect to debt listing.

During the year under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 

I further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors as on31.03.2024. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out in compliance with 
the provisions of the Act except the instances provided above in the Observations. 

As per the Information provided by the management, adequate notices were given toall directors to 
scheduled Board Meetings, agenda and detailed notes on agenda were sent at least seven days in advance 
and a system exists for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting.

Decisions at the meeting of Board of Directors/various committees (Viz. Audit Committee of the Board 
of Directors, Nomination and Remuneration Committee, The Corporate Social Responsibility (CSR) 
Committee of the Company were carried out unanimously, I was informed that there were no dissenting 
views of members during the year that were required to be captured and recorded as part of the minutes.

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

Note: This Report is to be read with our letter of even date which is annexed herewith and forms an    
integral part of the Report. 

For, Vishal Mehta & Co.
Company Secretaries 

Place: Ahmedabad
Date: 29th May, 2024

Vishal Mehta
Proprietor/Practicing Company Secretary

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

                                                                                                                  UDIN: A022991F000479480
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ANNEXURE TO SECRETARIAL AUDIT REPORT 

To,
The Members of
GUJARAT STATE INVESTMENTS LIMITED
CIN: U64990GJ1988SGC010307
Regd. Office: 06th Floor, H.K. House, Ashram Road, Ahmedabad 380009, Gujarat, India

Our Report of even date is to be read along with this letter.

1. The compliance of provisions of all laws, rules, regulations, standards applicable to M/s. GUJARAT 
STATE INVESTMENTS LIMITED
Company. my examination was limited to the verification of records and procedures on test check 
basis for the purpose of issue of the Secretarial Audit Report. 

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

3. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of the secretarial and other legal records, legal compliance 
mechanism and corporate conduct. The verification was done on test check basis to ensure that correct
facts are reflected in secretarial and other records. I believe that the processes and practices I followed, 
provides a reasonable basis for my opinion for the purpose of issue of the Secretarial Audit Report.

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

5. Wherever required, I have obtained the management representation about the compliance of laws, rules 
and regulations and major events during the audit period.

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

For, Vishal Mehta & Co.
Company Secretaries 

Place: Ahmedabad
Date: 29th May, 2024

Vishal Mehta
Proprietor/Practicing Company Secretary

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

                                                                                                                 UDIN: A022991F000479480
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VISHAL MEHTA & CO.
Company Secretaries
Add: B-102, Shree Hari Arjun, Nr. Chanakyapuri Rly. Crossing,
Ghatlodia, Ahmedabad-380061, Gujarat.

(M) 09925384302 (M) 09870026769
Email: vmc.cs09@gmail.com

SECRETARIAL COMPLIANCE REPORT OF

GUJARAT STATE INVESTMENTS LIMITED
FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2024

I have conducted the review of the Compliance of the applicable of the applicable statutory provisions 
and the adherence to good corporate practices by Gujarat State Investments Limited (hereinafter referred 

th Floor, H.K. 
House, Ashram Road, Ahmedabad-380009, Gujarat, India. Secretarial Review was conducted in a manner 
that provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and 
expressing my opinion thereon.

Based on my v
other records maintained by the listed entity and also the information provided by the listed entity, its 
officers, agents and authorized representatives during the conduct of Secretarial Review, I hereby report 
in my opinion, the listed entity has, during the review period covering the financial year ended on 31st

March, 2024, complied with the statutory provisions listed hereunder and also that the listed entity has 
proper Board processes and compliance mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter:

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

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

under and the 
      Regulations, circulars, guidelines issued there under by the Securities and Exchange Board of
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VISHAL MEHTA & CO.
Company Secretaries

  
The specific Regulations, whose provisions, and the circulars/guidelines issued thereunder, have 
been examined, include:-

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

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

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

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

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

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

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

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

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

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

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

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

Sr. No. Particulars Compliance 
Status

(Yes/No/NA)

Observation/Remarks 
by PCS

1. Secretarial Standards:

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

Yes

2. Adoption and timely updation of the Policies:

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

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

Yes

Yes

3. Maintenance and disclosures on the Website:

website.

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

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

Yes

Yes

Yes

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

NA Provision not 
applicable to the 

Government Company

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

Yes
Yes

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

Yes

7. Performance Evaluation:
The listed entity has conducted performance 

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

Government Company

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

NA 

NA

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

business

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

Yes

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

Yes

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

NA

No action is taken by 
SEBI or Stock 

Exchange against the 
Company.

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

      NA

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

Sr. No. Particulars Compliance 
Status

(Yes/No/NA)

Observation/Remarks 
by PCS

1. Compliances with the following conditions while appointing/reappointing auditor
If the auditor has resigned within 45 days from the 
end of a financial year, the auditor before such 
resignation, has issued a limited review/audit report 
of such quarter; or

If the Auditor has resigned after 45 days from the 
end of a quarter of a financial year, the auditor 
before such resignation, has issued a limited 

NA

NA

There is no change in 
Statutory Auditors 

during the year under 
review.
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review/audit report for such quarter as well as next 
quarter; or

If the auditor has signed limited review/audit report 
for the first three quarters of a financial year, the 
auditor before such resignation has issued limited 
review/audit report for the last quarter of such 
financial year as well as audit report for such 
financial year.

NA

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

listed entity/its material subsidiary to the Audit 
Committee:

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

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

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

ii) Disclaimer in case of non-receipt of information
The auditor has provided an appropriate 
disclaimer in its audit report, which is in 
accordance with the Standards of Auditing as 
specified by ICAI/NFRA, in case where listed 
entity/its material subsidiary has not provided 
information as required by Auditor.

NA 

NA 

NA 

NA

NA

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

NA

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

S
r
.
N
o
.

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

Regulati
on/Circu
lar No.

Dev
iatio
n

Ac
tio
n
ta
ke
n
by

The of Action Det
ails 
of 
viol
atio
n

Fin
e
Am
oun
t

Observati
on/Remar
ks of 
Practicin
g
Company 
Secretary

Mana
geme
nt 
Resp
onse

Re
mar
ks

NIL Advisory/Clarif
ications/fine/Sh

ow Cause 
Notice/Warnin

g, etc.

NIL

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

S
r
.
N
o
.

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

Regulati
on/Circu
lar No.

Dev
iatio
n

Ac
tio
n
ta
ke
n
by

The of Action Det
ails 
of 
viol
atio
n

Fin
e
Am
oun
t

Observati
on/Remar
ks of 
Practicin
g
Company 
Secretary

Mana
geme
nt 
Resp
onse

Re
mar
ks

NIL Advisory/Clarif
ications/fine/Sh

ow Cause 
Notice/Warnin

g, etc.

NIL

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and information 
furnished, are the responsibilities of the management of the listed entity.

2. Our responsibility is to certify based upon our examination of relevant documents and information. 
This is neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts 
of the listed entity.
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VISHAL MEHTA & CO.
Company Secretaries

  

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

For, Vishal Mehta & Co.
Company Secretaries 

Place: Ahmedabad
Date: 29th May, 2024

Digitally Signed by
Vishal Mehta

Proprietor/Practicing Company Secretary
ACS: 22991 COP: 15270

Peer Review Certificate No. 1788/2022
                                                                                                                          UDIN: A022991F000478842
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Annexure III 
 
PARTICULARS OF EMPLOYEES  
 
DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 
197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 
2014 
 
Your Company is a Government of Gujarat Undertaking and a Government Company within the 
meaning assigned to it under the Companies Act, 2013. Being a Government Company, the 
Company is bound to follow various orders, instructions and guidelines of the Government of 
Gujarat. Thus, the pay structure of your Company is adopted from the pay structure of the 
Government of Gujarat. The Company does not offer any ESOP or any other special recognition 
payment to its Directors and Key Managerial Personnel. Your Company is not paying any 
remuneration to its’ director(s), however, only sitting fees were paid to independent director(s) for 
attending the Meetings of the Board of Directors and of the Committees of which they are members 
as decided by the Government and out-of-pocket expenses. This remuneration, by way of fees, is 
not related to the performance or profit of the Company. In view of this, the ratio of remuneration 
of each Director to the median employees’ remuneration is not computed. 
 

A) REMUNERATION TO OTHER DIRECTORS 
 
Company’s Independent Directors do not receive any remuneration except the sitting fees 
per meeting of the Board and its Committees. The sittings fees paid to the independent 
directors during the year are as under: 
 
Sr. 
No. 

Particulars  Shri Bhadresh Mehta 
[DIN 02625115] 
 

Smt. Neena Kumar 
[DIN 10551695] 

1 Sitting Fees in FY 2023-24 (in ₹ ) 57,000.00 N.A. 
2 % increase in remuneration in FY 

2023-24 as compared to FY 2022-23 
N.A. N.A. 

3 Ratio of Remuneration to Median 
Remuneration of Employees 

N.A. N.A. 

4 Ratio of Remuneration to Revenues 
(FY 2023-24) 

N.A. N.A. 

5 Ratio of Remuneration to Revenues 
(FY 2022-23) 

N.A. N.A. 

Sitting fees paid to the independent director(s) are as decided by the Government of Gujarat. 
 
 
 
 



B) Remuneration of the Key Managerial Personnel (KMP) 
Name of the Key Managerial 
Personnel 

Shri Sanjay S 
Gavande 
(upto 04.03.2024) 
 

Miss. Tanaz S 
Bacha 
(w.e.f. 
04.03.2024) 

Shri Sandip Shah 

Designation Chief Financial 
Officer 

Chief 
Financial 
Officer 

Company 
Secretary  

Remuneration in FY 2023-24 (in 
₹) 

14,92,656 1,42,170 14,46,114 

Remuneration in FY 2022-23 (in 
₹) 

13,81,594 N.A. 14,52,791 

% increase / (decrease) in 
remuneration in 2023-24 as 
compared to 2022-23 

N.A. N.A.  

Ratio of Remuneration to 
Revenues (FY 2022-23) 

N.A. N.A.  

Ratio of Remuneration to Median 
Remuneration of Employees 

1.52 N.A. 1.48 

Ratio of Remuneration to 
Revenues (FY 2023-24) 

Negligible Negligible Negligible 

Ratio of Remuneration to 
Revenues (FY 2022-23) 

Negligible Negligible Negligible 

 
The Median Remuneration of Employees (MRE) excluding payment to Director(s) was ₹ 
9,79,064 for financial year 2023-24. 
 
The number of employees on the rolls of the Company as on 31st March, 2024 was 05 
including employees on deputation from State Government.  
 
The revenue during FY 2023-24 was ₹ 30,340.08 Lakh and net profit was ₹ 41,020.79 lakh. 
During F.Y. 2022-2023 other employee(s) were joined between financial year hence, the 
compression for increase in salary is not possible.   
 
Your Company, being a Government Company, does not have any variable compensation 
policy. Moreover, it does not have any compensation through ESOP either to the Directors 
or to its employees. 
 
Your Company’s directors were not paid any other remuneration such as bonus, commission 
etc. during the financial year, except the sitting fees paid to independent doctors and out-of-
pocket expenses to the directors. Hence, the remuneration of all the employees of your 
company is higher than the remuneration received by the Directors. 
 



Statement showing the particulars of top ten employees of the Company in terms of the 
remuneration drawn for the year 2023-24 
 
Sr 
N
o 

Name  Designati
on 

Remunera
tion (in ₹)  

Nature of 
employm
ent 

Qualifica
tion  

Ex
p. 
In 
yea
r 

Date of 
commence
ment of 
Employme
nt 

Ag
e 

Last 
employm
ent held 

1 Shri 
Sanjay S 
Gavande 

CFO 1492656 On 
deputatio
n from 
State 
Governm
ent 

CMA 22 07.06.2022 
to  
04.03.2024 

52 Governm
ent of 
Gujarat 

2 Miss 
Tanaz S 
Bacha 

CFO 142170 On 
deputatio
n from 
State 
Governm
ent 

B.Com,  
M.Com, 
LL.B 
MBA(Fin
) 
Inter C.A. 

17 04.03.2024 41 Governm
ent of 
Gujarat 

3 Shri 
Sandip 
Shah 

CS 1446114 On 
Payroll  

M.Com. 
LL.B. 
C.S. 

14 21.01.2014 43 BECL 

4 Miss B 
D Joshi 

A.O. 979064 On 
deputatio
n from 
State 
Governm
ent 

C.A. 6 08.09.2022 31 Governm
ent of 
Gujarat 

5 Shri 
Vinod 
Chaudh
ary 

Asst. 
Manager 
(Admin)  

911986 On 
deputatio
n from 
State 
Governm
ent 

B.Com. 
LL. b 

12 01.08.2022 36 Governm
ent of 
Gujarat 

6 Shri 
G.R. 
Barot 

Asst. 
Manager 
(Complia
nce)  

791040 On 
deputatio
n from 
State 
Governm
ent 

B.C.A 8 01.09.2022 41 Governm
ent of 
Gujarat 

 
 

 
 



 
GUJARAT STATE INVESTMENTS LIMITED 

6th Floor, H.K. House, Ashram Road,  
AHMEDABAD-380 009 

(CIN:-U64990GJ1988SGC010307) 
 
FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES 
[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social 
Responsibility Policy) Rules, 2014, as amended.]  
 
1. Brief outline on CSR Policy of the Company 

 

GSIL has formed its Corporate Social Responsibility (CSR) Policy and activities in 
accordance with the Companies Act, 2013, Companies (Corporate Social Responsibility) 
Rules, 2014 and CSR Amendment Rules, 2021, notified on 22nd January, 2021 
(Notification No. G.S.R. 40 (E). 

 
2. The present composition of CSR Committee is as follow,  

 
1.   Dr. T. Natarajan, IAS [DIN 00396367], Chairman of the Committee  
2.   Ms. Arti Kanwar, IAS [DIN 03535973], Member 
3.   Shri Bhadresh Mehta, [DIN 02625115], Member (Independent Director) 
 

3. the web-link where Composition of CSR Committee, CSR Policy and CSR projects 
approved by the Board are disclosed on the website of the Company 
 
3.1 Composition of CSR Committee : http://gujsil.in/Content/board-of-director-178   
3.2 CSR Policy:  http://www.gujsil.in/Content/policies-174 
3.3 CSR projects http://gujsil.in/Content/csr-176  
 
 

4. Details of impact assessment of CSR projects carried out in pursuance of sub-rule (3) 
of Rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if 
applicable : Not Applicable 
 

5. Details of the amount available for set-off in pursuance of sub-rule (3) of Rule 7 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount 
required for set-off for the financial year, if any: Nil  
 

6. The CSR obligation of the Company as per Sec 135(5): ₹ 3,87,434.00 
 
7.   a.   Two percent of average net profit of the Company as per Section 135(5):              

₹ 1,93,71,667.00 
      b.    Surplus arising out of the CSR projects or programs or activities of the previous 

financial years: Nil 
 
      c. Amount required to be set-off for the financial year, if any: Nil 
 
      d. Total CSR obligation for the financial year (7a+7b-7c): ₹ 3,87,434.00 
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