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REF:GSIL/SEC/Board/2026-27/ 
Date: 07th August 2026  
 

To, 
Manager Listing Department 
National Stock Exchange 
“Exchange Plaza” Bandra Kurla Complex,  
Bandra (East) Mumbai – 400 051 
 

Dear Sir/Madam,  
 

SUB:- Outcome of Board Meeting  
Ref: Outstanding NCDs (i) INE08EQ08031   
 

In continuation of our earlier letter dated 30th July 2026 and in pursuant to applicable regulations 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) read along with SEBI Circulars, the Board of Directors of the Company at its 
meeting held on Friday, 07th August 2026 approve unaudited Financial Results for the quarter 
ended on June 30, 2026. We hereby we forward herewith the Unaudited Financial Results for the 
quarter ended June 30, 2026, approved by the Board of Directors at its meeting held today i.e. 
August 07, 2026 along with a copy of the Limited Review Report issued by the Auditor of the 
Company.   
  
The financial information as required to be provided in terms of Regulation 52(4), 52(7)(7A) & 
Regulation 54 (unsecured NCDs) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 forms part of the Financial Results 
and also attached. The financial results along with necessary disclosures are also being uploaded 
on the website of the Company i.e. www.gujsil.in  and also available on the website of NSE 
Limited (www.nse.com).    
      

 
The Board meeting commenced at 11.55 a.m. and concluded at 12.50 p.m.    
 

 
This is for your information and records please.  
 

 
Thanking you, 
 

 
Yours faithfully, 
 
For, Gujarat State Investments Limited              
 
Company Secretary and Chief Compliance Officer 
ICSI Membership No. A25761 
 
 
 
 
 
 



 

Page 1 of 2 
 

LIMITED REVIEW REPORT ON INTERIM STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE 

QUARTER ENDED 30TH JUNE,2026 OF M/S GUJARAT STATE INVESTMENTS LIMITED UNDER 

REGULATION 52 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015. 

 

To  

Board of Directors of 

M/s. Gujarat State Investments Limited 

 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of M/s. 

Gujarat State Investments Limited (the “Company”), for the quarter and three months ended 

June 30, 2026 (the “Statement”), being submitted by the Company pursuant to the 

requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended. 

 

2. This Statement, which is the responsibility of the Company’s management and approved by 

the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial 

Reporting’ (‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 2013, and other 

accounting principles generally accepted in India and in compliance with Regulation 52 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 

‘SEBI Listing Regulations’). Our responsibility is to issue a report on the Statement based on 

our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. 

This standard requires that we plan and perform the review to obtain moderate assurance as 

to whether the Statement is free of material misstatement. A review is limited primarily to 

inquiries of company personnel and analytical procedures applied to financial data and thus 

provide less assurance than an audit. We have not performed an audit and accordingly, we do 

not express an audit opinion. 
 

4. Attention is drawn to Note No. 13 to the Financial Result, that the figures for the three months 

ended 31 March 2026 as reported in these financial results are the balancing figures between 

audited figures in respect of the full previous financial year and the published year to date 

figures up to the third quarter of the previous financial year. The figures up to the end of the 

third quarter of previous financial year had only been reviewed and not subjected to audit. 
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5. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 

attention that causes us to believe that the accompanying statement, prepared in accordance 

with the recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standards and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 

it is to be disclosed, or that it contains any material misstatement. 

 

For, J. T. Shah & Co. 

Chartered Accountants, 

[Firm Regd. No. 109616W] 

Place: Ahmedabad 

Date:  07/08/2026 

 

(A. K. Panchal) 

Partner 

[M. No. 116848] 

        UDIN:   
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Additional Information pursuant to the Regulation 52(4) and 54(3) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the quarter ended on 30th June 2026,     

Sr. 
No 

Particulars  Three Months ended Year Ended 

  30.06.2026 
(Reviewed) 

30.03.2026 
(Audited) 

30.06.2025 
(Reviewed) 

31.03.2026 
(Audited) 

1 debt-equity ratio 0.54 0.53 0.56 0.53 
2 debt service 

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

3 interest service 
coverage ratio 

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

4 outstanding 
redeemable 
preference shares 
(quantity and 
value); 

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

5 capital redemption 
reserve/debenture 
redemption 
reserve 

₹ 5,200.00  Lacs ₹ 5,200.00  Lacs ₹ 5,200.00  Lacs ₹ 5,200.00  Lacs 

6 net worth ₹ 3,97,451.11  Lacs ₹ 3,98,678.56 Lacs ₹ 3,92,073.34  Lacs ₹ 3,98,678.56 Lacs 

7 net profit after 
tax; 

₹ 213.96 Lacs ₹ 887.95 Lacs ₹ 265.44 Lacs ₹ 15,008.63   Lacs 

8 earnings per share ₹ 0.02 ₹ 0.09 ₹ 0.03 ₹ 1.44 
9 current ratio 0.83 0.83 0.64 0.83 
10 long term debt to 

working capital 
20.18 20.28 8.80 20.28 

11 bad debts to 
Account 
receivable ratio 

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

12 current liability 
ratio 

0.00027 0.00018 0.08250 0.00018 

13 total debts to total 
assets 

0.33 0.33 0.34 0.33 

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

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

16 Operating margin 
(%); 

80.51% 93.81% 88.26% 98.69% 

17 Net profit margin 
(%) 

65.47% 79.15% 72.75% 86.45% 

 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, deviation/variation is not 
applicable.   
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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. 
Transaction. Para 25 of related party transaction is reproduced as under for your reference: 
 
“Government-related entities  
25        A reporting entity is exempt from the disclosure requirements of paragraph 18 in relation 

to related party transactions and outstanding balances, including commitments, with:  
(a)        a government that has control, joint control or significant influence over the 

reporting entity; and  
(b)        another entity that is a related party because the same government has control, 

joint control or significant influence over both the reporting entity and the other 
entity.” 

 
 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 being a Core Investment Company 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, the 
Company only invests within same group, in terms of directions issued by RBI, which are 
considered as normal course of business transactions and on arm’s length basis.  
 
The reason for not disclosing Related Party Transactions were disclosed under Note as part of 
other disclosures. 
 
For, Gujarat State Investments Limited 
 
 
 
Company Secretary  
ICSI Membership No. A25761 
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Compliance under 52(7) and 52(7A) of the SEBI LODR Regulations 
 
Pursuant to Regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing 
and Disclosure Requirements) Regulations; 2015, statement on utilization of proceeds of Non-
Convertible Debentures (Nil Report) and statement of Deviation/variation (Nil Report) for the 
Quarter ended on 30th June, 2026 is detailed below: 
 

A Statement of utilization of issue proceeds: 
 

Name 
of 
issuer 

ISIN Mode of 
Fund 
Raising 
(Public 
issue/ 
private 
placement)   

Type of 
instrument  

Listed 
at 

Date 
of 
rising 
funds 

Amount 
raised  
(₹ in 
Crore) 

Fundi 
utilized  
(₹ in 
Crore) 

Any 
deviation  

If 9 is yes 
then specify 
the purpose 
of which the 
funds were 
utilized   

Remarks, 
if any 

1 2 3 4 5 6 7 8 9 10 11 
Fund raised during the quarter ended on 30th June,2026: NIL 

 
B Statement of deviation/variation in use of issue proceeds: 
 
Particulars Remarks 
Name of the listed entity Gujarat State Investments Limited  
Mode of fund Raising  

 
 
 
 
 
Fund raised during the quarter ended on 
30th June, 2026 : NIL 

Date of raising funds 
Amount Raised 
Report filed for the quarter ended 
Monitoring Agency 
Monitoring Agency Name, if applicable 
Is there a deviation/variation in use of funds 
raised? 
If yes, whether the same is pursuant to change in 
December,2024 : NIL terms of a contract or 
objects, which was ,approved by the stakeholders 
If yes, Date of shareholder Approval 
Explanation of deviation/variation 
Comments of the audit committee after review 
Comments of the auditor, if any 
 

Objects for which funds have been raised and where there has been a deviation/variation, in the 
following table 
Original 
Object 

Modified 
Object, if 
any 

Original 
Allocation  

Modified 
allocation, if 
any 

Funds 
Utilized   

Amount of deviation/ variation for the 
quarter according to applicable object  

Remarks, 
if any 

Not Applicable 
This is for your information and records please. 
 

For, Gujarat State Investments Limited 
 
 
Company Secretary  
ICSI Membership No. A25761 
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