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Reasons for delay in submission of Annual Report
for the year 2018-19 of Gujarat
Growth Centre Development Corporation Limited.

Internal Auditor has submitted his report for the year 2018-19 to Gujarat
Growth Centre Development Corporation Limited on 16-08-2019. Statutory
Auditor has submitted his report on 12-09-2019. The said report was

submitted to the Office of the Comptroller and Auditor General, Government
of India on 07-11-2019 for examination. '

Comptroller and Auditor Genera] had completed its audit from 19-11-2019
to 22-11-2019. C & G sent its comment to the Corporation on 12-12-2019.
Final report from Comptroller and Audit General was received on 26-02-
2020. The said report was approved by the Corporation in its Annual General
Meeting held on  18-03-2020. Since the Annual Report was in English
Language, the action was taken to translate it into Gujarati and its Proof riding.

As per the decision of Central Government as well as state Govt., Gujarat Growth

_ Centre Dev. Co. Ltd (GGDC) presently exists as a shell company as its assets and

liabilities have been transferred to GIDC. Therefore, there is presently no staff

on pay roll of GGDC which caused delay in proof reading, printing and
finalisation of the Annual Report.

Due to above reasons, Annual Report for the year 2018-2019 has been
submitted late on the desk of the Legislative Assembly. -

¥ r\/
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Review Note

As per the provisions of the Companies Act, 1956, on 11" December 1992,
Gujarat Growth Centre Deveiopmeﬁt Corporation Ltd. Has been
incorporated. The main objective of the Corporation has been to set up
growth centre projects approved by the Government qf India. The
Government of India has sanctioned growth centers at Vaigara {Bharuch
district), Aamirgarh (Banaskantha) and Bhachau (Gandhidham).. The
corporation has received Rs 36.35 crore as share capital contribution from

the company's promoters.

Acquiring land of the Vilayat and other villages of Vaagara taluka, Gujarat
Industrial Development Corporation started development works in the year
1992-93 and developed a Estate / Growth center and allotted 656 hectares
of land to various units. This includes 300 hectares land of GGDC.

On behalf of GGDC, GIDC has undertaken the development work in 42

hectares of land at Mithi Rohar in Gandhidham Growth Center. Out of

which internal road proceedings have been completed. The construction of
substation by GEB has been completed. 209 plots have been constructed in
42 hectares at Mithi Rohar. The distribution procedures of all of those have
been completed. To create a special economy zone in 131 hectares of land at
Moti Chirai, the approval has been sanctioned by the Government of India
from 25/06/2007. Proceedings regarding its development are being carried
out jointly by GIDC and GGDC.

The center has been sanctioned at Miyani in Porbandar taluka under the
Integrated Infrastructure Development Project. In which 20 hectares of land

has been acquired.
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NOTICE

To,
The Shareholders,

NOTICE IS HEREBY GIVEN THAT THE 27™ ADJOURNED ANNUAL GENERAL MEETING of the Members of Gujarat
Growth Centers Development Corporation Ltd will be held on 18" March, 2020 at 03.15 P.M. noon at the Registered
Office of the Company at Block No 5, 4th Floor Udyog Bhavan, Gandhinagar 382011, Gujarat to transact the following
business.

ORDINARY BUSINESS :

1. To review consider and adopt the Audited Annual Accounts for the year ended 31% March, 2019, along with
reports of Auditors and Directors there on and the comments of Comptroller and Auditor General of India.

By order of the Board of Directors
Sd/-
Director

Place : Gandhinagar

Date: 13-03-2020

NOTES :

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 a proxy need not bea a member.

2. The instrument of proxy duly completed and signed should, however, be deposited at the registered office
of the company not less than forty-eight hours before the commencement of the meeting. Pursuant to the
provisions of Section 105 of the Companies Act, 2013, a person can act as a proxy on behalf of not more than
fifty members and holding in aggregate not more than ten percent of the total Share Capital of the Company.
Members holding more than ten percent of the total Share Capital of the Company may appoint a single
person as proxy, who shall not act a proxy for any other Member.

3. Members / Proxies should bring the enclosed Attendance Slip duly filled in, for attending the Meeting.
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. DIRECTORS’ REPORT
0,

The Shareholders,
Your Directors have pleasure in presenting the Seventeenth Six Annual Report for the year ended 31/03/2018.
FINANCIAL PERFORMANCE :

Rs.
Particulars 2018-19 2017-18
Revenue from Operations 0 0
Other Income 2,90,703 2,82,441
Total Income 2,90,703 2,82,441
Less: Total Expenditure 3,37,447 2,98,984
Profit (Loss) Before Tax (46,744) (16,543)
Less : Tax 0 0
Fringe Benefit Tax
Differed Tax Liability
Profit (Loss) After Tax (46,744) (16,543)
REVIEW OF OPERATIONS :

During the year under review, the Company continued to withhold its' activities. However, the company continued
with its' normal working and tried to resolve all pending matters both on the financial & administrative sector.

DIVIDEND :

Your Directors do not recommend any dividend during the year under review.
FIXED DEPOSITS :

No fixed Deposits were accepted during the year under review.

AUDITORS REPORT :

The Auditors Report is self explanatory and does not warrant any comment.

COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143 (6) (b) OF THE
COMPANIES ACT, 2013.

The comments of the Comptroller and Auditor General of India had been received by the company vide its letter Ref
No.ES-I/A/CS/GGCDL/2018-19/0W 831 dated 07/02/2020 according to which following comment was received.The
management places on record its reply as under.
Sr.No. | Observation of C & AG | Management reply on Observation

1. [NILComments As Nil comments were Provided by CAG vide its letter
Ref ES-I/A/CS/GGCDL/2018-19/0W 831 dated 07/02/2020,
therefore no management reply is needed on Nil comments .
DIRECTORS AND KEY MANAGERIAL PERSONNEL :
During the year, Mr. Himanshubhai Patel and Mr. Pradipkumar Navneetlal Shah cesed as Director and Mr. Dharmesh
Narharibhai Brahmbhatt and Ms. Kavita Rakeshkumar Shah appinted as Director of the company w.e.f. 18/09/2018.
PARTICULARS OF EMPLOYEES :
As the Gujarat Growth Centres Development Corporation Limited is not a Listed Company therefore section 197(12)
and Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, statement of particulars of
employees are not applicable to the Company.
MEETINGS :
Notice of Meeting is prepared and circulated in advance to the Directors. During the year, Four Board Meetings
were convened and held on 23/05/2018, 27/09/2018, 15/02/2019 and 27/03/2019.
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BOARD EVALUATION :

Pursuant to the provisions of the Companies Act, 2013, Gujarat Growth Centres Development Corporation Limited is
a Government Company. Appointment of Board of Directors are made by the State Government. As per the Ministry
notification dated 05.06.2015, Govt. Company are exempted from the provision (p) of section 134(3) of the Act.
AUDITORS :

The Auditors, M/S Manoj Fenil & Associates, Chartered Accountants (Firm Registration No.WR1340) was appointed
as Statutory Auditors of the Company for the year 2018-19 by the Comptroller and Auditor General of India, Letter
No./CA.V/COY/GUJARAT,GGCDEV(1)/858 dated 28/08/2018.

AUDITORS’ REPORT :

The Auditors’ Report does not contain any qualification. Notes to Accounts and Auditors remarks in their report are
self-explanatory and do not call for any further comments.

INTERNAL AUDIT & CONTROLS :

Internal Auditors, M/s B. S. Patel & Co. submitted report findings are discussed with the company and suitable
corrective actions taken as per the directions on an ongoing basis to improve efficiency in operations.

RISK MANAGEMENT POLICY :

A statement indicating development and implementation of a risk management policy for the Company including
identification therein of elements of risk, if any, this in the opinion of the Board may threaten the existence of the
company.

EXTRACT OF ANNUAL RETURN :

As required pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management
and Administration) Rules, 2014, an extract of annual return in Form - MGT 9 as a part of this Annual Report as
ANNEXURE I.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION BETWEEN THE
END OF THE FINANCIAL YEAR AND THE DATE OF THE REPORT:

No material changes and commitments have occurred after the close of the financial year till the date of this report,
which affect the financial position of the Company other than those specifically highlighted in this report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE:

No significant or material orders were passed by the regulator or court or tribunals which impact the going concern
status and Company’s operations in future.

OBLIGATION OF COMPANY UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013:

During the year Company has not received any complaint of harassmen, as there are no women employees in the
Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORBTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO :
The Corporation has no activities which require disclosure relating to conservation of energy or technology absorption
as it is not a manufacturing company. There has been no foreign exchange earnings or outgo during the year under
review.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 :

Details of Loans : NIL

Details of Investments : NIL

Details of Guarantee / Security Provided : NIL
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PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES :

There are no contract or arrangements entered into by the Company with related parties referred to in sub-section
(1) of section 188 of the Companies Act, 2013 during the F.Y. 2018-19.

CORPORATE SOCIAL RESPONSIBILITY (CSR) :
The provision of Corporate Social Responsibility is not applicable to the company.
AUDIT COMMITTEE :

As per section 177 of the Companies Act, 2013 read with rule (6) of the Companies (Meetings of Board and its
Powers) Rules, 2014, Company has to constitute the audit committee as per requirement.

Since the company is under the process of winding up , no independent Directors are appointed by the government
therefore no Audit Committee has been formed by the Company.

NOMINATION AND REMUNERATION COMMITTEE :

As per section 178 of the Companies Act, 2013 read with rule (6) of the Companies (Meetings of Board and its
Powers) Rules, 2014, Company has to constitute the Nomination and Remuneration Committee as per requirement.

Since the company is under the process of winding up , no independent Directors are appointed by the government
therefore no the Nomination and Remuneration Committee has been formed by the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT :

The Directors’ Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 of the Companies
Act, 2013, shall state that-

@ In the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
company at the end of the financial year and of the profit and loss of the company for that period;

© The directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing
and detecting fraud and other irregularities;

(d The directors had prepared the annual accounts on a going concern basis;

(€) The directors had devised proper systems to ensure compliance with the provisions of all applicable laws
and that such systems were adequate and operating effectively.

TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND :

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years u/s 205(c) of the
Companies Act, 1956. Therefore there were no funds which were required to be transferred to Investor Education
and Protection Fund.

ACKNOWLEDGEMENTS: :

Your Directors express their warm wish to place on record their sincere appreciation to the Co-Operation extended
by the Registrar of Companies, Comptroller & Auditor General of India and Statutory Auditors. The Directors are also
grateful to the Government of Gujarat, Officers and staff of the Company for their co-operation and look forward for
their continued support.

Place : Gandhinagar
Date : 04/03/2020

Director Director
Dharmesh Brabmbhatt Kavita Shah
DIV : 8268559 DIV : 8268558
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GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED
FORM NO. MGT - 9
EXTRACT OF ANNUAL RETURN
As on financial year ended on March, 31, 2019

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12 (1) of the Company
(Management & Administration) Rules, 2014.

l.  REGISTRATION & OTHER DETAILS:

1. CIN U45201GJ1992GOI018678
2. Registration Date 11/12/1992
3. Name of the Company GUJARAT GROWTH CENTRES DEVELOPMENT
CORPORATION LTD
4. Category / Sub - category of the Company limited by Shares
Company Union Govt. Company
5. Address of the Registered office BLOCK NO. 5 WING ‘A’ FLOOR NO. 4 UDYOG
& contact details BHAVAN, GANDHINAGAR GJ 000000 IN
6. Whether listed company No
1. Name, Address & contact details NA
of the Registrar & Transfer
Agent, if any

IIl.  PRINCIPAL BUSINESS ACTIVITY OF THE COMPANY:
(All the business activities contributing 10% or more of the total turnover of the company
shall be stated)

Sr.| Name and Description of main NIC Code of the % to total turnover
No. | products/services Product / Service of the company
1. | Construction 45201 0.00%
[As per NIC Code, 2004]

lll.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

Sr. | NAME AND ADDRESS OF CIN/GLN HOLDING/ % OF APPLI
No. | THECOMPANY SUBSIDIARY/ | SHARES CABLE
ASSOCIATE HELD SECTION
N. A. N. A. N. A. N. A.
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GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
i)  Category - wise Share Holding

Category of No. of Shares held at the beginning of No. of Shares held at the end of the %
Shareholders the year [As on 31-March-2018] year [As on 31-March-2019] Cha
Demat Physical | Total % of Demat | Physical Total % of nge
Total Total duri
Shares Shares ng
the
year
A Promoters
(1) Indian
a) Individual/HUF - 7 7 0.00 - 7 7 0.00
b) Central Govt - 21350000 | 21350000 (58.73 - 21350000 | 21350000 | 58.73
0 StateGovi(s) - 15000000 | 15000000 |41.27 - 15000000 | 15000000 | 41.27
d) Bodies Corp. - - - - - -
€) Banks/Fl
§ Anyother - - - - - - - - -
Sub-Total (A)(1) - 36350007 | 36350007 (100 0 36350007 | 36350007 | 100 -
(2) Foreign

a) NRI-Individual

b) Other-Individual

¢) BodiesCorp.

d) Banks/Fl

e) Any other -

Sub-Total (A)(2) - - - -

Total shareholdihng| - 36350007 | 36350007 (100 - 36350007 | 36350007 | 100 -

of Promoter (A) =

(A) (1) +(A) (2)

B Public

Shareholding

1. Institutions

a) Mutual funds

Banks /Fl

Central Govt.

State Govt (s)

Venture Capital

Funds

f§ Insurance
Companies

g) Flls

h) Foreign Venture
Capital Funds

i)  Others (specify)

j)  Foreign Portfolio
Investor
Sub-total (B) (1) | - - - - - - - - -

2 Non-Institutions

a) Bodies Corp.

) Indian

Nl

=

2l lele

@D
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GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED
i) Overseas
b) Individuals
) Individual
shareholders holding
nominal share capital
upto Rs.1 lakh
i) Individual
shareholders holding
nominal share capital
in excess of Rs 1 lakh
¢) Other (specify)
) NRI
i) HUF -
Sub-total (B)(2) - - -
Total Public - - -
Shareholding
(B)=(B)(1)+(B)(2)
C. Shares heldby | - - -
Custodian for GDRs
& ADRs
Grand Total - 36350007 36350007 | 100 36350007 | 36350007 | 100
(A+B+C)
ii) Shareholding of Promoter:
Sr.| Shareholder’s Name Shareholding at the beginning of Shareholding at the end of the %
the year year change
No. of % of % of No. of % of % of in share
Shares total Shares Shares total Shares holding
Shares | Pledged/ Shares Pledged/ |during
of the encumbered of the encumbered| the
company | to total company | to total year
shares shares
1. | SHRIB.B. SWAIN 01 0.00 01 0.00
2. | SHRIB. S. MEHTA 01 0.00 01 0.00
3. | SMT MAULIKA SHAH 01 0.00 01 0.00
4. [ SHRIB.B.GOR 01 0.00 01 0.00
5. | SHRIANAND BIHOLA 01 0.00 01 0.00
6. | SHRI PRASHANT BHATT | 01 0.00 01 0.00
7. | SHRIG. N. JOGIYANI 01 0.00 01 0.00
8. [ GOVERNOR OF 1,50,00,000 | 41.27 1,50,00,000 41.27
GUJARAT
9. [ PRESIDENT OF INDIA 2,13,50,000 | 58,73 2,13,50,000 58.73
10.| SMT D. THARA - - 01 0.00
11.| MS. RUCHI PATEL 01 0.00
12.| SHRIA. D. PATEL 01 0.00
13.| SHRIA. K. MARU - - 01 0.00
TOTAL 3,63,50,007 | 100 3,63,50,007 100 - -

10
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iii)  Change in Promoter’s Shareholding (please specify, if there is no change) - No Change

Sr.| Particulars Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of % of total No. of shares % of total
shares shares of shares of
the the
company company
1. SHRI B. B. SWAIN
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Decrease due to Transfer of Shares

Attheend ot the year

2 SHRI B. B. GOR
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Decrease due to Transfer of Shares

Attheend of the year

3 SHRI G. N. JOGIYANI
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Decrease due to Transfer of Shares

Attheend of the year

4 SHRI PRASHANT BHATT
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Decrease due to Transfer of Shares

Attheend of the year

5. SHRI SMT D. THARA
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Increase due to Transfer of Shares

Attheend ot the year

6. MS RUCHI PATEL
At the beginning of the year 01 0.00
Date wise Increase / Decrease in Promoters 01 0.00

Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Increase due to Transfer of Shares
Attheend ot the year

11
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G G D GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED
7.

SHRIA. D. PATEL

At the beginning of the year

01

0.00

Date wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Increase due to Transfer of Shares

01

0.00

Atthe end of the year

8  SHRIA. K. MARU

At the beginning of the year

01

0.00

Date wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasons for increase/ decrease (e.g. allotment
/ transfer / bonur / sweat equity etc.):
Increase due to Transfer of Shares

01

0.00

Atthe end of the year

(iv)
v)

Shareholding Directors and Key Managerial Personnel : Not Applicable

Shareholding Patter of top ten Shareholders (Other than Directors, Promoters and Holders of GDRs and ADRs): NA

Sr.| Shareholding of each Directors and Shareholding at the Cumulative Shareholding
No.| each Key Managerial Personnel beginning of the year during the year
No. of % of total No. of shares % of total
shares shares of shares of
the the
company company
At the beginning of the year
Date wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasons for increase / decrease (e.g. allotment
/ transfer / bonus / sweat equity etc.):
At the end of the year
V. INDEBTEDNESS - Indebtedness of the Company including interest
outstanding / accrued but not due for payment:
Secured Loans Unsecured Deposits Total
excluding deposits | Loans Indebtedness

Indebtedness at the beginning of
the financial year

i) Principal Amount

ii) Interest due but not paid

iii) Interest accrued but not due

Total (i + i + iii)

Change in Indebtedness during the
financial year

*Addition

* Reduction

Net Change

Indebtedness at the end of the
financial year

12
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GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED

i) Principal Amount

ii) Interest due but not paid

iii) Interest accrued but not due
Total (i + ii + ii) - - - -

VI.  REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
A REMUNERATION TO MANAGING DIRECTOR, WHOLE - TIME DIRECTORS AND / OR MANAGER:

SN.| Particulars of Remuneration Name of MD/WTD/ Name of MD / Total Amount
Manager WTD / Manager

1 Gross Salary

(a) Salary as per provisions
contained in section 17(1) of the
Income - Tax Act, 1961.

(b) Value of prequisites u/s

17 (2) Income - Tax Act, 1961.
(c) Profits in lieu of salary under
section 17(3) Income Tax Act,

1961
2 Stock Option
3 Sweat Equity
4 Commission
-as % of profit

- Others, specify.

5 Others, please specify
Total (A)

Ceiling as per the

Act.

B. REMUNERATION TO OTHER DIRECTORS :

SN.| Particulars of Remunaration Name of Director Total Amount
1 Independent Directors

Fee for attending board

committee meetings

Commission

Others, please specify

(Salary, bonus and contribution
to PF)

Total (1)

2 Other Non - Executive Directors
Fees for attending board
committee meetings
Commission

Others, please specify

Total (2)

Total (B) - (1 +2)

Total Managerial Remuneration
Overall Ceiling as per the Act.

13
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GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / MANAGER / WTD :

SN| Particulars of Remuneration Key Managerial Personner
CEO CS CFO Total

1 Gross Salary

(a) Salary as per provisions
contained in section 17(1) of the
Income - Tax Act, 1961.

(b) Value of prequisites u/s
17(2) Income - Tax Act, 1961
(c) Profitsin lieu of salary under
section 17 (3) Income - Tax Act,

1961.
2 | StockOption
3 Sweat Equity
4 Commission
-as % of profit

others, specify
5 Others, please specify
Total - - - -

VIl.  PENALITIES / PUNISHMENT / COMPOUNDING OF OFFENCES :
Thereare no cases forimposing any penalties / punishment/ compounding of offences against the Company, Directors and any Officers for
the period ending of March, 31,2018.

Type Section of the Brief Details of Authority Appeal

Companies Description Penalty / [RD/NCLT/ made, if any

Act Punishment / COURT] (give

Compounding Details)

fees imposed.

A.COMPANY
Penalty
Punishment
Compounding
B. DIRECTORS
Penalty
Punishment
Compounding -
C. OTHER OFFICERS IN DEFAULT
Penalty
Punishment
Compounding

Place : Gandhinagar
Date : 04/03/2020

Director Director
Dharmesh Brabmbhatt Kavita Shah
DIV : 8268559 DIV : 8268558
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ANNEXURE -

Direction under sub-section (5) of section 143 of the Companies Act, 2013 applicable for the year 2018-19 accounts;

Sr.

Direction / Sub-Direction

Response / Remedial Measures

1.

Whether the company has system in place to process all the accounting
transactions through IT System? If yes, the implications of processing
of accounting transactions outside IT system on the integrity of the
accounts along with financial implications, if any may be stated.

Yes, company has system in place to process all the accounting
transactions through IT System. But due to restricted access,
processing of accounting transactions outside IT system is prohibited.

Whether there is any restructuring of an existing loan or cases of
waiver/ write off of debts/ loans/ interest etc. made by alender to the
company due to the Company’s inability to repay the loan? If yes, the
financial impact may be stated.

Not applicable as there is no restructuring of loan or waiver of any
suchamounts.

Whether funds received/ receivable for specific schemes from Central/
State agencies were properly accounted for/ utilized as per its term
and conditions ? List and case of deviations.

Not applicable as the Company hasn’t received any such funds.

Sector specific sub-direction under section 143 (5) of the Comp
Infrastructure Sector

anies Act, 2013.

Sr.

Direction / Sub-Direction

Response / Remedial Measures

Whether the Company has taken adequate measures to prevent
encroachment of idle land owned by it. Whether any land of the
Company is encroached, under litigation, not put to use or declared
surplus? Details may be provided.

Not Applicable as the company has no such land

Whether the system in vogue for identification of projects to be taken
up under Public Private Partnership is in line with the guidelines/
policies of the Government? Comment on deviation if any.

Not applicable as Company is no more going concern and has no
business activity.

Whether system for monitoring the execution of works vis-a-vis the
milestones stipulated in the agreement is in existence and the impact
of cost escalation, if any, revenues/losses from contracts etc., have
been properly accounted for In the books.

Not applicable as Company is no more going concern and has no
business activity.

Whether funds received/ receivable for specific schemes from central/
State agencies were properly accounted for/ utilized? List the case of
deviations.

Not applicable as the company has no specific scheme. However, it
may be mentioned here that:

“Theamount pertaining to matters connected before 01-04-2006 and
belonging to GIDC regularly credited in Bank of Baroda, Bhuj Account
No. 03730200000775 which is transferred to GIDC through BOB
Gandhinagar bank account from company time to time.”

Whether the bank guarantees have been revalidated in time?

Not Applicable, as per the information and explanation given by the
company. It has no such bank guarantees on hand.

Comment on the confirmation of balances of trade receivables, trade
payables, term deposits, bank accounts and cash obtained.

Company has neither trade receivables not trade payables. However
necessary third party confirmations of the amount lying under term
deposits and bank balances have been obtained by the Company.

The costincurred on abandoned projects may be quantified and the
amount actually written-off shall be mentioned.

Not Applicable as the Company is no more a “going concern” and
hence no business activities.

For Manoj Fenil and Associates,
Chartered Accountants.

(CA. Fenil B. Shah) Partner
M.No.043956
Firm : 112049W

Date:- 03/01/2020
Place:- Ahmedabad
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143(6)(b) OF THE
COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS OF GUJARAT GROWTH CENTERS DEVELOPMENT
CORPORATION LIMITED FOR THE YEAR ENDED 31 MARCH 2019.

The preparation of financial statements of Gujarat Growth Centers Development Corporation Limited for the year
ended 31 March 2019 in accordance with the financial reporting framework prescribed under the Companies Act,
2013 (Act) is the responsibility of the Management of the Company. The Statutory Auditors appointed by the Comptroller
and Auditor General of India under Section 139(5) of the Act are responsible for expressing opinion on the financial
statements under Section 143 of the Act based on independent audit in accordance with the standards on auditing
prescribed under Section 143(10) of the Act. This is stated to have been done by them vide their Revised Audit
Report dated 3 January 2020 which supersedes their earlier Audit report dated 12 September 2019.

|, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit of the financial
statements of Gujarat Growth Centers Development Corporation Limited for the year ended 31 March 2019. under
Section 143(6)(a). of the Act. of the fininacial statements. This supplementary audit has been carried out independently
without access to the working papers of the Statutory Auditors and is limited primarily to inquiries of the Statutory
Auditors and Company personnel and a selective examination of some of the accounting records.

In view of the revision made in the Statutory Auditor’s Report’s to give effect to some of my audit abservations reised
during supplementary audit, | have no further comment upon or supplement to Statutory Auditors’ Report under
Section 143(6)(b) of the Act.

For and on behalf of the
Comptroller and Auditor General of India

SD/-
(H. K. Dharmadarshi)
Principal Accountant General (E&RSA), Gujarat

Place:- Ahmedabad
Date:- 04/02/2020
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Revised Independent Auditors Report

To,

The Members,

Gujarat Growth Centers Development
Corporation Limited,

Gandhinagar.

REVISED Report on the Audit of Financial Statements

Opinion

Being a Government Company, The Office of the Comptroller & Auditor General of India has carried out supplementary
Audit of the Company pursuant to the provisions of Section 143(6) of the Companies Act,2013. The Office of the
Comptroller and Auditor General of India has issued provisional Comments on the Independent Auditor’s Report on

the Financial Statements, considering which we hereby revise our original report dated 12th September, 2019.
Upon issuance of this report, our original report stands withdrawn.

We have audited the accompanying Financial statements of Gujarat Growth Centers Development Corporation
Limited(“the Company”) which comprises the Balance Sheet as at 31stMarch 2019, the Statement of Profit and
Loss for the year then ended, statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 ("Act”) in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2019, its loss for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the
Rules there under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our adverse opinion.

Material Uncertainty Related to Going Concern

We draw attention to Sub note A of Note 11 to Notes of Accounts in the Financial Statements, which states that
Management has resolved to wind up the company. However the process of winding up could not be completed
due to pending regulatory approval from Government of India. Management has decided to prepare books of
accounts on going concern basis till the time regulatory approval is received from Government of India for Winding
up of the Company. These events or conditions, indicate that a material uncertainty exists that may cast significant
doubt on the Company’s ability to continue as a going concern.

Our opinion is not modified in respect of this matter.
Key Audit Matter

1. In terms of the directions of the Govt of Gujarat, and in execution of written agreement dated 17-10-2008,
executed between the company and GIDC, and also with the approval of Govt of Gujarat State, the board of the
directors of the company, vide its resolution dated 29-09-2005 and subsequent meetings, had agreed to transfer its
functions, activities, assets, liabilities, establishment and all rights, licenses, contracts to GIDC with effect from 01-04-
2006.
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: The amount pertaining to the matters connected before 01-04-2006 and belonging to GIDC is regularly
credited in Bank of Baroda 03730200000775 which is then transferred to GIDC BOB, Gandhinagar bank account of
the company from time to time.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013
(“the Act”) with respect to the preparation of these Financial statements that give a true and fair view of the financial
position, financial performance and cash flow of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of the Act. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate implementation and maintenance of accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. As part of an audit in accordance with
SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

. |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management;

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern;

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure A statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by section 143(5) of the Act we give in enclosed annexure 1, a statement on the matters specified by
the Comptroller and Auditor General of India office for the company for the year under audit.

We believe that the audit avidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. Acompany’s internal financiial controls over financial reporting includes
those financial policies and procedures that (1) pertain to theh mainternance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company, (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted acccounting principles, and thatt receipts and expenditutres of the company are being
made only in accordance with authorizations of management and directors of the copmany, anbd (3) provide
reasonable assurance regarding prevention or timely detection of authorized acquisition, use or disposition of the
company’s assets that could have a material effect on the financial statements.

Inherent Limitation of Intttterenal Financial Controls over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial rreporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be deteectted, Also projections of any evaluation of the internal financial controls over financial reportiong to
futurre periods are subject to the risk that the internaal financial controlsover financial reporting may become inadequate
becacuse of changen in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls systtem over
financial reporting and such internal financial cotrols over financial reporting were operating effectively as at 31st
March, 2019.

Further to our comments in Annexure A as required by Section 143(3) of the Act, we report that:

For Manoj Fenil and Associates,

Chartered Accountants.

Firm Regi No.11204949W

Sd/-

(CA. Fenil B. Shah) Date:- 03/01/2020
Membership No.043956 Place:- Ahmedabad

19



G G D GUJARAT GROWTH CENTRES DEVELOPMENT CORPORATION LIMITED

wrid gl Sog Tasii Toanu fafues, nitcdR [ ganxs

ANNEXURE - "A" T O THE INDEPENDENT AUDITOR'S REPORT

The Annexuuree referred to in Independent Auditors’ Reeport to the members of the Company on the financial
statements of the year ended March 2019, we report that:

Vi.

Vii.

Fixed Assets :

The company does not have fixed assets hence provision of subclause (a), (b), (c) and 4 (i) of the order are
not applicable.

The company does not have any inventories either on hand or having any movement during the year,
therefore the provisions of subclause (a), (b), (c) and 4 (i) of the order are not applicable.

The Company has not granted any loans, secured or unsecured loans to Companies/ firms/ LLP or to other
parties covered in the register maintained under section 189 of the Companies Act, 2013; accordingly the
provisions of clause 3 (iii) (a) to (c) of the order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has complied
with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect of loans and advances
given and investment made. In our opinion and according to the information and explanations given to us,
there are no guarantees and securities granted in respect of which provisions of Section 185 and 186 of the
said act are applicable.

The Company has not accepted deposits from the public and hence the directive issued by RBI and
provisions of section 73 to 76 are not applicable.

The Company is not engaged in production, processing, manufacturing or mining activities. Therefore, the
provisions of maintenance of cost records specified by the Central government under sub-section (1) of
Sec. 148 of the Companies Act, 2013 mentioned in clause (VI) of paragraph 3 of the order are not
applicable.

Statutory Dues :

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, in our opinion, the Company is generally regular in depositing un disputed
statutory dues in respect of Income-tax, sales tax, service tax, value added tax, GST, excise duty, Provi-
dent Fund Act, Employees’ State Insurance Act and other material statutory dues, as applicable, with
appropriate authorities.

According to the information and explanations given to us, except as mentioned in the enclosed list of
pending litigations for income tax matters, the company have no undisputed amounts payable in respect of
income tax, GST, sales tax, value added tax, service tax, cess and other material statutory dues were in
arrears as at March 31, 2019 for a period of more than six months from the date they became payable.

The following are Income Tax demands, disputed in appeal before Hon’able Gujarat High Court, the

details of which are as follows :

Sr No. Assessment Year Amount(Rs. in lakhs)
1. 1998-1999 5.06
2. 1999-2000 4.98
3. 2000-2001 227
4 2001-2002 3.90
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The following are income tax demands, disputed in appeal before hon’able ITAT, details of which are as below :

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

Xvi.

Sr No. Assessment Year Amount(Rs. in lakhs)
1. 2003-2004 5.54
2. 2005-2006 14.08
3. 2006-2007 90.00

In our opinion and according to the information and explanation given to us the Company has not obtained
any loans or borrowings to a financial institution, bank and Government. The Company has not issued any
debentures.

The Company have not raised any money by way of initial public offer or further public offer (including debt
instruments) and term loans during the year. Accordingly, clause3 (ix) of the Order is not applicable.

During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, we have neither come across any instance of fraud by the Company or on the Company by its
officers and employees, noticed or reported during the year nor we have been informed of any such case
by the management.

Company has not paid managerial remuneration, therefore the matter to report under this item is not relevant
for the company.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, Clause 3(xii) of the Order is not applicable.

According to the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with Sections 177 and 188 of the
Companies Act, 2013. Details of transactions with the related parties have been disclosed in the financial
statements as required by applicable Accounting Standard.

According to the information and explanations give to us and based on our examination of the records of
the Company, the Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into non-cash transactions with directors or persons connected
with him. Accordingly, clause 3(xv) of the Order is not applicable.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act 1934.

For Manoj Fenil and Associates,
Chartered Accountants.

(CA. Fenil B. Shah)

Partner

M.No.043956

Firm : 1

12049W Date:- 03/01/2020
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Annexure B to the Independent Auditor 's Report

Report on the International Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of M/s Gujarat Growth Centeres Development
Corporation Limited (“the Company”) as of 31st March, 2019 on conjunction with our audit of the standalone financial
statements of the company for the year ended on that date.

Management’s responsibility for Internal Financial Controis

The Company’s management is responsible for establishing and maintaining internal fianacial controls over financial
reporting based on the essential components of internal control as stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These
responsioilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (“the Guidance Note”) and Standards on Auditing issued by ICAI and deemed to
be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
firancial controls, both applicable to an audit Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. These Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adquate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error.

As required by section 143(5) of the Act we give in enclosed annexure 1, a statement on the matters specified by
the Comptroller and Auditor General of India office for the company for the year under audit.

Further to our comments in Annexure A as required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.
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C. The Balance Sheet and the Statement of Profit and Loss dealt with by this Report are in agreement with
the books of account.

d. In our opinion, the aforesaid Financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on 31st March, 2019 taken on

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2019 from being
appointed as a director in terms of Section 164 (2) of the Act.

f. Report on Internal Financial Controls under Clause (1) of Sub- Section 3 of Section 143 of the Companies
Act, 2013 (“the Act”) is enclosed in Annexure B of this report.
g. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

I The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Sr. no. 6 of Pat B of Note 11 to the notes to accounts in financial statements

i. ~ The Company did nothave any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

iii. ~ There has been no delay in transferring amounts, required to be transferred, to the Investor Educa-
tion and Protection Fund by the Company.

For MANOJ, FENIL AND ASSOCIATES
Chartered Accountants
FRN:112049W

(CAFENIL B. SHAH)

Partner

M. No.043956 Date: 03/01/2020
UDIN: 20043956AAAAAA6856
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BALANCE SHEET AS ON 31-Mar-2019
Sr. Particulars Note 31/03/2019 Amt as at 31/03/2018
No. (Amt.inRs.) (Amt.inRs.)
l. EQUITY & LIABILITIES
1. | Shareholders’ Funds
(a) Share Capital 1 36,35,00,070 36,35,00,070
(b) Reserves and Surplus 2 (38,68,382) (38,21,638)
2. | Current Liabilities
(a) Long-Term Borrowings - -
(b) Deferred Tax Liabilities (Net) - -
(c) Other Long Term Liabilities - -
3. | Current Liabilities
(a) Trade Payables - -
(b) Short-Term Borrowings 10,66,110 10,54,010
(c) Other Current Liabilities 4 1,08,900 -
Total 36,08,06,698 36,07,32,442
Il. | ASSETS
1. | Non-Current Assets
(a) Fixed Assets 0 0
2. | Current Assets
(a) Cash and Cash Equivalents 5 74,610 20,62,944
(b) Other current assets 6 35,62,75,481 35,44,91,174
(c) Investments 7 44,56,607 41,78,324
Total 36,08,06,698 36,07,32,442

AS PER ANNEXED REPORT OF EVEN DATE

For, MANOJ FENIL AND ASSOCIATES,
Chartered Accountants

Sd/-

FENIL B. SHAH
Partner

M.NO : 043956
F.R.NO. 112049W

ON BEHALF OF BOARD OF DIRECTORS

Sd/-
Dharmesh Brahmbhatt
DIN : 0008268559

Date: 12/09/2019
Place: Gandhinagar

Sd/-
Kavita Shah

DIN : 0008268558
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR 31ST MARCH, 2019

Sr. Particulars Note Amount Amount
No. No. 31/03/2019 31/03/2018
1 Revenue from Operations - -
2 Other Income 7 2,90,703 2,82,441
Total Revenue (I + II) 2,90,703 2,82,441
3 Expenses:-
Employees Benefit Expense 8 - 95,431
Finance Costs 9 - -
Depreciation - -
Other Expenses 10 3,37,447 2,03,553
Total Expenses 3,37,447 2,98,984
Profit before Exceptional and Extraordinary Items and
4 Tax (ll-1V) (46,744) (16,543)
5 Exceptional Iltems - -
6 Profit before Extraordinary Itemsand T ax (V - VI) (46,744) (16,543)
7 Extraordinary ltems - -
8 Profit Before T ax (VII - VIII) (46,744) (16,543)
9 Tax Expense
10 (1) Current Tax - -
(2) Deferred Tax - -
Profit/ (Loss) for the period from Continuing (46,744) (16,543)
Operations (VII - VIII)
n Profit / (Loss) from discontinuing Operations - -
12 Tax Expenses of discontinuing Operations
Profit/ (Loss) from discontinuing Operations (after tax)
13 (X1-X1) - -
14 Profit (Loss) for the Period (XI + XIV) (46,744) (16,543)
15 Earnings per Equity Share
(1) Basic - -
(2) Diluted
Significant Accounting Policies and Notes to Accounts 1

AS PER ANNEXED REPORT OF EVEN DATE

For, MANOJ FENIL AND ASSOCIATES,
Chartered Accountants

Sd/-

FENIL B. SHAH

Partner

M.NO : 043956
F.R.NO. 112049W

ON BEHALF OF BOARD OF DIRECTORS

Sd/-

Dharmesh Brahmbhatt
DIN : 0008268559

Date: 12/09/2019

Sd/-

Kavita Shah

DIN : 0008268558

Place: Gandhinagar
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Note No. “1” - Share capital
Equity Share Capital For The Yer Ended 31-03-2019 For The Yer Ended 31-03-2018
Equity Shares Amount Equity Shares Amount

Authorised

60000000 Equity Shares of Rs.10/- each 6,00,00,000 | 60,00,00,000( 6,00,00,000 | 60,00,00,000

40000000 Unclasified Shares of Rs.10/-each 4,00,00,000 | 40,00,00,000| 4,00,00,000 | 40,00,00,000

Issued

36350007/- Equity Shares of Rs.10/- each 3,63,50,007 | 36,35,00,070| 3,63,50,007 | 36,35,00,070

Subscribed and fully paid up

3635007/- Equity Shares of Rs.10/- each 3,63,50,007 | 36,35,00,070f 3,63,50,007 | 36,35,00,070
Total 3,63,50,007 | 36,35,00,070| 3,63,50,007 | 36,35,00,070

Reconciliation of the number of shares outstanding at the beginning & at the end of the reporting

period
Particulars For The Yer Ended 31-03-2019 | For The Yer Ended 31-03-2018
Number Amount Number Amount

Shares outstanding at the beginning 3,63,50,007 | 36,35,00,0700 3,63,50,007 | 36,35,00,070

of the year

Shares Issued during the year - - - -

Shares bought back during the year - - - -

Shares outstanding at the end of the year 3,63,50,007 | 36,35,00,070 3,63,50,007 | 36,35,00,070

Shares in the Company held by each shareholder holding more than 5% shares

Name of Shareholder For The Yer Ended 31-03-2019 | For The Yer Ended 31-03-2018
Number of % holding Number of % holding
shares held shares held
Equity shares
Government of India 2,13,50,000 58.73% 2,13,50,000 58.73%
Government of Gujarat 1,50,00,007 41.27% 1,50,00,007 41.27%

Note No. “2” - Reserves and surplus

Particulars For The Yer Ended 31-03-2019 | For The Yer Ended 31-03-2019
a. Profit & Loss Alc
Opening Balance (38,21,638) (38,05,095)
(+) Current Year Transfer (46,744) (16,543)
(-) Written Back in Current Year
Closing Balance (38,68,382) (38,21,638)
Total (38,68,382) (38,21,638)
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Note No. 3 - Short - T erm Provisions

Particulars

For The Year
Ended 31/03/19

For The Year
Ended 31/03/18

(A) Provision for employee benefits

Leave Payable 1,15,500 1,15,500
Graduity 91,385 91,385
(b) Others

Income Tax Provsions AY 98-99 5,53,255 5,53,255
Income Tax Provsions AY 03-04 51,174 51,174
Income Tax Provsions AY 05-06 91,793 91,793
Income Tax Provsions AY15-16 56,153 56,153
Income Tax Provsions AY 16-17 53,009 53,009
Provision for Professional Fee 9,661 9,661
Unpaid Accounting Fee 25,000 25,000
Unpaid Audit Fee 7,080 7,080
TDS on Professional Expense 12,100 -
Total 10,66,110 10,54,010

Note 4 - Other Current Liabilities

Particulars

For The Year
Ended 31/03/19

For The Year
Ended 31/03/18

Ashish Doshi 1,08,900 -
Total 1,08,900 -
Note 5 - Cash and cash equivalents

Particulars For The Year For The Year

Ended 31/03/19

Ended 31/03/18

a. Balances with banks*

Current Account 74,610 20,622,944
c. Cash on hand* - -
Total 74,610 20,62,944
Note No. 6 - Other Current Assets
Particulars For The Year For The Year

Ended 31/03/19

Ended 31/03/18

Interest Receivable 77,899 65,479

Advance Income Tax 50,80,448 50,80,448

Loans and Advances

Unsecured Considered Good 0 47,505

Advance recovarable in cash or in kind 3,51,17,135 34,92,97,742
35,62,75,481 35,44,91,174
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Note No. “7” - Other Income

Particulars

For the year
Ended 31/03/19

For the Year
Ended 31/03/18

Interest income 2,90,703 2,79,810
Excess Provision Written Off -- 2631
Total Rs. 2,90,703 2,82,441

Note No. “8" - Employee Benefits Expense

Particulars

For the year
Ended 31/03/19

For the Year
Ended 31/03/18

(a) Salaries and incentives Arrears 0.00 95,431
(b) Bonus 0.00 0.00
(C) Staff welfare 0.00 0.00
Total - 95,431

Note No. 9 Finance cost

Particulars For the year For the Year
Ended 31/03/19 Ended 31/03/18
Interest expense -- --
Kasar Vatav -- --
Total Rs. -- --

Note No. 10 - Other Expenses

Particulars

For the year
Ended 31/03/19

For the Year
Ended 31/03/18

Accounting charges 25,000 25,000
bank charges 1,660 1,716
Internal Audit Fee 9,500 9,500
Office Expense 7,900 1,120
Professional Fees 1,29,500 43,500
Roc form filling fee 1,52,700 -
Employer Contribution to PF 90,483
PF Admn Charges 4,107 10,101
EDLO Admn Charges 100
EDLI Charges 10,453
Legal Expense 4,500
Payment to Auditors

Statutory Auditor 7,080 7,080
Total 3,37,447 2,03,553
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Note 7 : Current Investments

Details of Current Investments

Sr.

Name of the Body Corporate

Subsidiary/
Associate/JV/
Controlled
Entity/Others

No. of shares/Units

quoted/
Unquoted

Partly Paid /
Fully Paid

Extent of Holding(%)

Amount

Basis of
Valuation

As At
31-03-2019

As At
31-03-2018

As At
31-03-2019

As At
31-03-2018

As At
31-03-2019

As At
31-03-2018

2

4

5

8

9

10

1

12

Investement in Equity
Instruments

Investmentsin
Preference Shares

Investments in Government
or Trust securities

Investments in Debentures
or Bonds

Investmentsin
Mutual Funds

Investmentsin
partnership firms*

Other current investments
(specify nature)

Inter Corporate Deposits

4456607

4178324

Total

44,56,607.00

41,78,324.00

G. Investmentin

(Name of the Firm)

Name of the Partners

Share of Capital

Partner 1

Partner 2

Total Capital

3099
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Gujarat Growth Centers Development Corporation Limited,

OTE 11

PART A : SIGNIFICANT ACCOUNTING POLICIES

A

Basis of Preparation of Financial Statements

These Financial Statements have been prepared to comply with the Accounting Principles Generally Accepted
in India (Indian GAAP) the Accounting Standards notified under the Companies (Accounting Standards)
Rules, 2006 and the relevant provisions of the Companies Act, 2013.

The Financial Statements are prepared on under historical cost convention. The entity GUJARAT GROWTH
CENTRES DEVELOPMENT CORPORATION LIMITED (“Company” hereinafter), vide resolution of the Board
of Directors dated 29-09-2005 had agreed to transfer its Business Functions, Assets & Liabilities, all rights
and obligations of its licenses to GIDC with effect from 01-04-2006 In terms of the directions of the Government
of Gujarat. a written agreement has been also executed between the company and GIDC (dated 17-10-
2008) , and also with the approval of Govt of Gujarat State, and subsequent meetings, Company intends to
liquidate its business operation once it receives approval from Government of India. Till the time it receives
approval from Government of India, it has decided to prepare its books of accounts on going concern
basis.

Revenue Recognition
Interest Income is recognized on accrual basis.
Use Of Estimates:

The preparation of financial statements requires management to make estimates and assumptions of some
of the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities on the
date of the financial statements and amounts of revenue and expenses during the period reported. Actual
amounts could differ from these estimates.

Income Taxes

Tax expense comprises of current tax and deferred tax. Deferred tax assets and liabilities are measured
using the tax rates and tax law that have been enacted or substantively enacted by the Balance Sheet date.
Deferred tax assets are recognised only to the extent that there is a reasonable certainty that sufficient future
income will be available except that deferred tax assets, in case there are unabsorbed depreciation or
losses, are recognized if there is virtual certainty that sufficient future taxable income will be available to
realize the same.

Provisions, Contingent Liabilities & Contingent Assets

Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and
it is probable that an outflow of resources will be required to settle the obligation and a reliable estimate can
be made. Provisions are not discounted to their present value and are determined based on the best
estimate required to settle the obligation at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Contingent liabilities are disclosed unless
the possibility of outflow of resources is remote. Contingent assets are neither recognised nor disclosed in
the financial statements.
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PART B: NOTES ON ACCOUNT

1.

2.
3.

The amount pertaining to the matters connected before 01-04-2006 and belonging to GIDC is regularly
credited in Bank of Baroda 03730200000775 which is then transferred to GIDC BOB, Gandhinagar bank
account of the company from time to time.

Interest income on deposit made to GSFC is recognized as income on accrual basis

RELATED PARTY TRANSACTION:

The related party transaction disclosure as per AS 18 issued by ICAI is not applicable.

4.
&l

[o]

[c]

EARNING PER SHARE:

Basic Earning Per Share is computed with reference to the Weighted Average Number of shares, based on
monthly rests.

Diluted Earning Per Share is computed based on fully paid — up value of the shares issued, as if Calls in
arrears has been received.

While calculating EPS, the profit includes the profit on sale of fixed assets, which is not operating part of
business.

EARNING PER SHARE (EPS):

(Amt. in Rs.)
PARTICULARS 2018-19 2017-18
(Loss) after taxation (A) (46,744) (16,543)
Number of Equity Share (B) 3,63,50,007 3,63,50,007
BASIC EARNING PER SHARE C= (A/B) (0.0012) (0.00045)

ACCOUNTING FOR TAXES ON INCOME:

Management does not expect that there will be future profits against which Deferred Tax Assets would be
reversed. Therefore, it has decided to not to recognize any deferred tax asset.

PROVISIONS, CONTINGENT LIABILITIES & CONTINGENT ASSETS:

All the known liabilities have been provided for except the contingent liabilties for Income Tax demands,
disputed in appeal before Hon’able Gujarat High Court, the details of which are as follows:

Sr No. Assessment Year Amount(Rs. in lakhs)
1. 1998-1999 5.06
2. 1999-2000 498
3. 2000-2001 227
4, 2001-2002 3.90

The company is contingently liable for income tax demand, disputed in appeal before hon’able ITAT, details
of which are as below:
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Sr No. Assessment Year Amount (Rs. in lakhs)
1. 2003-2004 5.54
2. 2005-2006 14.08
3. 2006-2007 90.00

As on the date of approval of Financial Statement by the Board of Directors of the company, these liabilities
are of contingent nature only.. If any of the above contingent liabilities any materializes if the verdict of the
relevant authority is not in the favor of company than company’s financial position will be affected adversely
to that extent.

The provision has been created of Dr. M. R. Prakash relating to Earned Leave amounting Rs. 1,15,500/- and
Gratuity Rs. 91,385/ is not paid due to pending litigation.

7. DEBTORS CREDITORS AND LOAN & ADVANCES:
Amounts of Loans and Advances &Debtors are subjected to confirmation.
Bank balances are subjected to reconciliation.
8. The Company has not expended any money in Foreign Currency.
9. Breakup of the expenditure during the year, no employee in respect of remuneration aggregating Rs.24,00,000
or more per annum, if employed throughout the year and Rs.2,00,000/- or more per month.
--- No such Employee ---
10. The company does not hold any Investment in Un-quoted Shares or Bonds as on the date of Balance
Sheet.
1. Auditors’ Remuneration regarding
2018-2019 2017-2018
Audit Fee 7,080/- 7,080/-
Tax Matter Nil Nil
12. Company has not remitted any dividend in foreign Currency.
AS PER ANNEXED REPORT OF EVEN DATE
For, MANOJ FENIL AND ASSOCIATES, ON BEHALF OF BOARD OF DIRECTORS
Chartered Accountants
Sd/-
FENIL B. SHAH Sd/- Sd/-
Partner Dharmesh Brahmbhatt Kavita Shah
M.NO : 043956 DIN : 0008268559 DIN : 0008268558

F.R.NO. 112049W

Date: 12/09/2019
Place: Gandhinagar
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STATEMENT OF CASH FLOW

For the Year ended 31-03-2019

Amt. in Rs. Amt. in Rs.
A. Cash Flow from Operating activities
Net profit for the year (46,744)
Add: Appropriation of funds:
Taxation -

Deferred tax --
Net prfit before Taxation and Extraordinery items
Add: Expenses not requiring cash:
Depreciation -
Interest income (2,90,703)
Investment income --
Excha\hange Rate Difference -
Loss on sale of car --
Loss / Profit on sale of shares --
Interest expenditure -- (2,90,703)
Operating profit before working capital charges - (3,37,447)
Changes in working capital -
Trade Receivables --
Inventories --
Short term Loans & Advances (17,84,307) --
Short term Liabilities 12,100
Trade Payables -
Other Liabilities 1,08,900 (16,63,307)
Income tax paid -
Net cash outflow from Operation activities (20,00,754)
B. Cash Flow from Investment Activities
Increase ipaid up Share Capital
Fixed Assets --

Investments -

Profit/Loss on sale of shares (2,78,283)

Investment income

Net cash from Investment activities (2,78,283)
C. Cash Flow from Financing Activities 1363486

Secured Loan availed/(repaid)
Unsecured Loan availed/(repaid)
Interest expenditure

Interest Income 2,90,703

Net cash from Financing activities 2,90,703
D. Netincrease/(decrease) in cash equivalent (19,88,334)

Cash and cash eququivalents at the beginning of the year 20,62,944

Cash and cash eqquivalents at the close of the year 74,610

Summary of significant accounting policies :

1 The Cash Flow Statement has been prepared under the indirect method as set out in Accounting Standard - 3 on
Cash Flow Statements notified by the Companies Accounting Standard Rules 2006 (as amended).

AS PER ANNEXED REPORT OF EVEN DATE

For, MANOJ FENIL AND ASSOCIATES, ON BEHALF OF BOARD OF DIRECTORS
Chartered Accountants

Sd/- Sd/- Sd/-

FENIL B. SHAH Dharmesh Brahmbhatt Kavita Shah
Partner DIN : 0008268559 DIN : 0008268558
M.NO : 043956 Date: 12/09/2019

F.R.NO. 112049W Place: Gandhinagar

33



