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REF:GSIL/SEC/Board/2023-24/ 
Date: 30th May 2023  
 
To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
Fax No : 022 – 26598237/38 
 

Dear Sir/Madam,  
 

SUB:- Outcome of Board Meeting  
Ref: Outstanding NCDs (i) INE08EQ08056 and (ii) INE08EQ08031   
 
In continuation of our earlier letters dated 15th May 2023 and 16th May 2023 and in pursuant to 
applicable regulations of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”) read along with SEBI Circulars, the Board of Directors 
of the Company at its meeting held on Tuesday, 30th May 2023 inter alia, considered and 
approved the following,    
 

(i) The Audited Standalone & Consolidated Financial Results for the year ended 31st 
March 2023 approved at the meeting of the Board of Directors held by today.   
 
We would like to confirm that M/s. Agarwal & Dhandhania, Chartered Accountants, 
Statutory Auditor of the Company has issued the Audit Reports with unmodified 
opinion (free from any qualifications) and a declaration to effect are enclosed 
herewith.         

The financial information as required to be provided in terms of Regulation 52(4), 52(7)(7A) & 
Regulation 54 (unsecured NCDs) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 forms part of the Financial Results. 
In addition to that disclosures to be made by large corporate entities are attached herewith. The 
financial results along with necessary disclosures are also being uploaded on the website of the 
Company i.e. www.gujsil.in   
      
The Board meeting commenced at 05. 45 p.m. and concluded at 06.20 p.m.    
 
This is for your information and records please.  
 

Thanking you, 
 

Yours faithfully, 
For, Gujarat State Investments Limited              
 
 
 
Company Secretary and Compliance Officer 
ICSI Membership No. A25761 
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Additional Information pursuant to the Regulation 52(4) and 54(3) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the quarter/nine month ended on 31st March 2023 for followings Series,     

Sr. 
No 

Particulars  Quarter ended  Year ended 
31.03.2023 
(Audited) 

31.12.202 
(Reviewed) 

31.03.2022 
(Audited) 

31.03.2023 
(Audited) 

31.03.2022 
(Audited) 

1 debt-equity ratio 1.96 1.92 3.20 1.96 3.20 
2 debt service 

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

3 interest service 
coverage ratio 

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

4 outstanding 
redeemable 
preference 
shares (quantity 
and value); 

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

5 capital 
redemption 
reserve/debentu
re redemption 
reserve 

`  5,200.00  
Lacs 

`  5,200.00  
Lacs 

`  5,200.00  
Lacs 

`  5,200.00  
Lacs 

`  5,200.00  
Lacs 

6 net worth `   
1,71,370.47 

Lacs 

` 
1,76,549.14 

Lacs 

`   
1,68,467.92 

Lacs 

`  1,71,370.47 
Lacs 

`  1,68,467.92 
Lacs 

7 net profit after 
tax; 

`  35.15 Lacs `121.70 
Lacs 

`  (-)1,158.33 
Lacs 

`8,116.36 Lacs `7,116.00 Lacs 

8 earnings per 
share 

`0.00 `0.01 ` (-)0.11  `0.78 `0.68 

9 current ratio 241.65 573.23 202.27 241.65 202.27 
10 long term debt 

to working 
capital 

52.83 24.20 90.91 52.83 90.91 

11 bad debts to 
Account 
receivable ratio 

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

12 current liability 
ratio 

0.00008	 0.00008	 0.00001	 0.00008	 0.00001	

13 total debts to 
total assets 

0.66 0.66	 0.76	 0.66	 0.76	

14 debtors 
turnover 

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

15 inventory 
turnover 

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

16 Operating 
margin (%); 

41.45% 74.78% -222.00% 97.80% 96.86% 

17 Net profit 
margin (%) 

22.50% 45.20% -1384.24% 87.16% 85.25% 

 Note: GSIL has issued NCDs in accordance with the order passed by Hon’ble Ministry of 
Corporate Affairs (MCA) and at the time of issuance of NCDs GSIL has received equal value of 
equity shares of GSPCL, hence, disclosure under regulation 52 (7) is not applicable because of 
the purpose for issuing NCDs were achieved by GSIL. Therefore, there is no deviation/variation.   
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Related Parties Disclosure 
 
Gujarat State Investments Limited (GSIL) is a wholly owned Government Company within the 
meaning of Section 2(45) of the Companies Act, 2013 and registered with the Reserve Bank of 
India (RBI) as Core Investment Company (CIC-ND-SI). 
 
Ministry of Corporate Affairs (MCA) with respect to Government Companies has granted 
exemption with respect to the disclosure with respect to the transactions with related parties. 
       
In addition to that the Company also being registered with RBI as Core Investment Company 
(CIC-ND-SI). As per RBI’s Master Directions GSIL cannot invest any amount outside the 
group, therefore, all transactions executed by GSIL are within the group and are normal course 
of business transactions, if any, at arm's length basis.  
 
Therefore, GSIL being Government Company and nature of business of the Company is only 
investment within same group, in terms of directions issued by RBI, which are considered as 
normal course of business tractions and as per the notification issued by MCA.  
 
The reason for not disclosing Related Party Transactions were disclosed under Note No. 12 as 
part of other disclosures. 
 
For, Gujarat State Investments Limited 
 
 
 
Company Secretary  
ICSI Membership No. A25761 
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REF: GSIL/SEC/2023-24/ 

Date: 27th April 2023 

 
To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
Fax No : 022 – 26598237/38 
 

Dear Sir/Madam,  

 

SUB:- Annual Disclosure as per Circular dated 10.08.2021 

REF: (1) INE08EQ08056 and INE08EQ08031 

 

Please find attached herewith disclosure, as per pursuant to the Chapter XII -Fund raising by 
issuance of debt securities by large corporate, as per the clause 3.1 of SEBI Operational Circular 
dated August 10, 2021 (updated April 13, 2022). 
 

In the connection with the same, we would like to inform you that, during the F.Y. 2022-2023 
Gujarat State Investments Limited (GSIL) has not borrowed any money.   
 

Thanking you, 

 

Regards, 

 

Company Secretary  

ICSI Membership No. A-25761 
 

Encl 

 a/a   

SANDIP 
KIRITKUMAR SHAH

Digitally signed by SANDIP 
KIRITKUMAR SHAH 
Date: 2023.04.27 16:37:23 
+05'30'
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REF: GSIL/SEC/2023-2024/ 

Date: 24th April 2023 

 
 
To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
Fax No : 022 – 26598237/38 
 

Dear Sir/Madam,  

 

SUB:- Disclosure as per Circular dated 10.08.2021  

 

Please find enclosed herewith “Initial Disclosure”  pursuant to the Chapter XII -Fund raising by 
issuance of debt securities by large corporate, as per the clause 3.1 of SEBI Operational Circular 
dated August 10, 2021 (updated April 13,2022).  

 

Thanking you, 

 

Regards, 

For, Gujarat State Investments Limited 

 

 

Company Secretary 

ICSI M.No. A-25761  

Encl 

 a/a   

SANDIP 
KIRITKUMAR SHAH

Digitally signed by SANDIP 
KIRITKUMAR SHAH 
Date: 2023.04.24 17:02:13 
+05'30'
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REF: GSIL/SEC/2023-24/ 

Date: 27th April 2023 

 
To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
Fax No : 022 – 26598237/38 
 

Dear Sir/Madam,  

 

SUB:- Annual Disclosure as per Circular dated 10.08.2021 

REF: (1) INE08EQ08056 and INE08EQ08031 

 

Please find attached herewith disclosure, as per pursuant to the Chapter XII -Fund raising by 
issuance of debt securities by large corporate, as per the clause 3.1 of SEBI Operational Circular 
dated August 10, 2021 (updated April 13, 2022). 
 

In the connection with the same, we would like to inform you that, during the F.Y. 2022-2023 
Gujarat State Investments Limited (GSIL) has not borrowed any money.   
 

Thanking you, 

 

Regards, 

 

Company Secretary  

ICSI Membership No. A-25761 
 

Encl 

 a/a   

SANDIP 
KIRITKUMAR SHAH

Digitally signed by SANDIP 
KIRITKUMAR SHAH 
Date: 2023.04.27 16:37:23 
+05'30'
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Annexure B2  

Format of the Annual Disclosure to be made by an entity identified as a LC 

1. Name of the Company: Gujarat State Investments Limited 

2. CIN: U64990GJ1988SGC010307  

3. Report filed for FY:  2022-2023 

4. Details of the borrowings (all figures in Rs crore): NIL 

  

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs crore): 

 

 

Sr 
No 

Particulars Details 

i 3-year block period (2022-2023 , 2023-2024 & 2024-25) NIL 
 

ii Incremental borrowing done in FY (2022-2023) (a) N.A. 
iii Mandatory borrowing to be done through debt securities in FY 

(T) (b) = (25% of a) 
N.A. 

iv Actual borrowing done through debt securities in FY 2022-2023 
(c) 

NIL 

V Shortfall in the borrowing through debt securities, if any, for FY 
(T-1) carried forward to FY (T). (d) 

N.A. 

vi Quantum of (d), which has been met from (c) (e) N.A. 
vii Shortfall, if any, in the mandatory borrowing through debt 

securities for FY (T) {after adjusting for any shortfall in 
borrowing for FY (T-1) which was carried forward to FY (T)} 
(f)= (b)-[(c)-(e)] {If the calculated value is zero or negative, 
write "nil"} 

N.A. 

Sr 
No 

Particulars Details 

i 3-year Block period (2022-2023 , 2023-2024 and 2024-25) NIL 
 

ii Amount of fine to be paid for the block, if applicable Fine = 
0.2% of {(d)-(e)}# 

N.A. 



Note: 1. Gujrat State Investments Limited (GSIL) has taken over the NCDs as per the 
order of Honourable Ministry of Corporate Affairs (MCA) dated 25.04.2019 
amounting Rs. 6000.00 Crore which was issued by Gujarat State Petroleum 
Corporation Limited (GSPCL). Total outstanding of borrowing as on 31.03.2023 is 
Rs. 3360.00 Crore (i.e. Rs. 3000.00 Crore of NCDs and Rs. 360.00 Crore as unsecured 
loan from promoter of Company). 

2.  Gujrat State Investments Limited (GSIL) is Government of Gujarat Company 
and registered with RBI as Core Investment Company. The Business activities of 
the Company is investment in the Group Company only as per instruction of the 
Government of Gujarat only. Therefore in accordance with the operation of the 
Company borrowing is not applicable.    

 

Said disclosure is with reference to disclosure submitted by the Company vide letter 
dated 27th April 2023, as the disclosure has been revised from two years block to 
three years block, said revised disclosure is suomoto disclosed by GSIL     

We confirm that we are a Large Corporate as per the applicability criteria given under the SEBI 
circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated as on April 13, 
2022). 
 

Sd/-     sd/- 

(Sandip Shah)    (Sanjay S. Gavande) 

Company Secretary    Chief Financial Officer 

(P) 079-26586636   (P) 079-26579731 
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