
GUJARAT INDUSTRIES POWER COMPANY LTD. 
Regd. Office: P.O. Ranoli - 391350, Dist. Vadodara, Gujarat -INDIA 

CIN: L99999GJ1985PLC007868 
SEC: AFR: Q4 & FY 2022-23:2023: 

The Genera l Manager 
Corporate Relations Department 
BSE Ltd. 
1" Floor, New Trading Ring 
Sir Ph iroze Jeejeebhoy Towers, Dalal Street, 
Mumbai: 400 001. 

Scnp Code: 517300 

The General Manager 
Listing Department 

Date: 29'h May, 2023 

National Stock Exchange of India Ltd. 
"Exchange Plaza", (-I, Block 'G', 
Bandra -Kurla Complex, Bandra (East) 
Mumbai: 400 051. 
Scnp Symbol: GIPCL. 

REF.: REGULATION 30 AND 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS), REGULATIONS, 2015. (SEBI LISTING REGULATIONS). 

SUB.: OUTCOME OF BOARD MEETING: 

a. STANDALONE AUDITED FINANCIAL RESULTS (AFR) FOR THE FOURTH QUARTER (Q4) 
AND FOR FINANCIAL YEAR (FY) 2022-23 ENDED ON 31/03/2023; 

b. STANDALONE AUDITED FINANCIAL STATEMENTS FOR THE FY 2022-23 ENDED ON 

31/03/2023; AND 
c. RECOMMENDATION OF DIVIDEND FOR THE FY 2022-23. 

Dear Sir / Madam, 

Th is to informed you that as recommended by the Audit Committee, the Board of Directors of the 
Company at its Meeting held today i.e . 29'h May, 2023, has: 

• Approved the Standalone Audited Financia l Resu lts (AFR) for the Fourth Quarter (Q4) and for 
FY 2022-23 ended on 31" March, 2023; 

• Approved the Standalone Audited Financia l Statements for the FY 2022-23 ended on 31" 

March, 2023; and 
• Recommended a Dividend of Rs.3.75 per Equity share (37.50%) of Rs. 10/ - each fully paid up 

for the Financial Year ended on 31/03/2023. 

Pursuant to the sa id Regulation 33 of SEBI Listing Regu lations, we are enclosing the fo llow ing: 
1. Standa lone Aud ited Financial Resu lt (AFR) for the Q4 and FY 2022-23 ended on 31/03/2023; 
2. Aud itors' Report on the Audited Financia l Results, issued by the Statutory Auditors of the 

Company M/s. CNK & Associates LLP, Vadodara thereon; and 
3. Declaration in respect of the Audit Report with unmodified opinion with respect to the 

Standalone Audited Financial Results of the Company for the Q4 and FY 2022-23 ended on 

31/03/2023. 

The Board Meeting was commenced at 03:30p.m. and concluded at 05:30 p.m. 

Please f ind the same in order and kindly take th em on your records. 

Thanking you, 

Yours faithfully, 
FOR GUJARAT INDUSTRIES POWER<.,q)W~N 

?:;:,s.:;..-_.c 
,<::' 

CS SHALIN PATEL 
COMPANY SECRETARY AND C 

Regd. Office & Vadodara Plant: 
P.O. Ranol ; - 391350, Dist. Vadodara, Gujarat -INDIA 
Phone: EPABX (0265) 2232768 Fax: 2230029 
Email: cs@gipcl.com 

Website: www.gipcl .com 

End: As above 

Surat Lignite Power Plant: 
Village: Nani Naroli, Tal. Mangrol, Oist: Surat 394110 Gujarat, INDIA 
Phone: EPABX (02629) 261063 to 261072 Fax: 261080 

Email : genslpp@gipcJ .com 
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GUJARAT INDUSTRIES POWER COMPANY UMITED 
Reed. OfficI! : P.O. Rl noll · 391 350, 0151. Vadodara (Gujarat) 

Tel. No. (0265)22327&8, Fall No. (0165) 2230029, Email ID: Invllistors8l,lpd.com 
Website : www .• ipcl.com.ON-1.9!I999Cil198SPLCOO7868 

STATfMENT Of AUDITED FIN-'NClAl RESULTS 

FOR THE QUARTER ANO YEAR ENOEOON 31ST MARCH 2023 

Quanet tllded Quan ... .-.Ied 
31.61 .2023 31.12.1021 )1.01.2IlU 31.0l.10Zl 

Inc.ome from Optralloru 
Rewnue fro", Ope,allon 
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STATEM£NT OF ASSm ANO UA81unn AS AT 31ST MARCH lon 

~. "ltleul ... ... 
No. 11.01.1021 

, """ 
1 NOI'KU"e"l ._U 

(II PropertY, l'1ant.nd (Qu!p<Mr>t 
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STATEMENT OF CASH FLOWS FOil THE VEAl!: ENDED USf MARDi lOU 
Ib.lnlakho 

~.rtlcu',rs For the yo • • ncllad for the 'to ' I!1'IMd 
l1St Mild> ZOJ) 3l$l Mlreh 20ll 

['I CASH flOW fAOM OPlRATlNG ACT'VlTln 

II,,! Profit ~IOf" u . lS,l41.4J 1~,n9.14 

AdJu$lm.nlSfor: 

Depred aUon 16,49&.13 IS,on", 

AmOltiution o ' initloo' MIno:~ Dewlo~t Expendjt"'1! """ 294.01 

IVnOftIslItlon '" GOVfI!rnment G. ant (34).70) [342.,4;1) 

AInorti14I1on 01 De~"td IntOlTIf: on Security df,poW [66.22) [6U9) 

U" wlndlnl oIl.I!a ... I..l&blhlles 71.11 .... , 
U<1w1nd1.,. 01 Secu . ity depolits 66.2~ m, 
finlnce Co<I 1,614.07 2,751.46 

DM~nd Income (120.99) [9Ul) 

l"t .. ",llncoml! [2.426.19) (1,201.40) 

(Protlll/l.os$ on sale of Property. PII"I and Eqlllpmlnt (Net) 
,,., IL9II.62) 

O,...ltl". Profit/11o,,) belo •• d1a",e, In won.". uplt.t O,011A7 4UIU .00 

Adju.t_nl tC)f' (InueanJ/Deau .. In Opentin,loUoItJ 

InwnloriH (3,61S.71) 1103.~) 

TriKLe Rct",~blt' 1,1S3.38 [1.9]3.14) 

Otht. As..,1S 1,711.20 (611..61) 

""juumenl for Inuea"/(Oeu .... )In Opt •• tine Uabiltles 

T.lde P.y~bIe, 466.4) &11.87 

Ot ..... l..l&bi~dn and Pro-iom 1.777.72 2, 211.32 

C.slI flow fro", ~"11onf aft .. ct.a". .. In worIdnc capiUI 45,ogS.47 ~,46l. 14 

Net Oir«t T .... I (p, .d llAefunded (~,069.3S I '4,260..6) 

N~ CHh f low f",",,[und Inl O,...ltIna .-.:tIvItles 41,011.12 ""'U' 
['[ CASH FI.OW fROM INVEmNG ACTMTl£5 

.-.cqulsltlon 01 PPE (il'ltludlnl CWl P " ~pll.1 AdYanctr$) [12.6&).09) 1l4.01U6) 

S,"'ol Properly. Pbnl . nd Equipment OW 1,06l." 

Pavment 10' ROIJ AsSllI.$ - (25"'1) 

In\f.",1 Rec;dYo!d 2,07537 l,,111.45 

OMdetld lIece ... ed 120.99 .. ., 
BlInk 8aY1'It1H not o;onsideled It Cuh and Cnll £qujy,!eOU (2,399.05) (1.925.'9) 

H.I CHh Flow l .orn/llIMd In) "'"..HInt: AaMdu Il2,.IlO.111 P),97U01 

[C[ CAS ... flOW fROM FINANCING ACTlVlT1U 

P.ocHds from 1IOf<O'olMp 10,170.00 .. "". 
Rt pllytnenl 01 BOffOw\rcS (U .69B.91) (4,934.21) 

He! Incttne/(Oectuse) In Worklna c.op~,t IIOfrowl .... (1,121.u) US.)3 

P,y_1It at Leas.. l libilitlo!. 110.31) (51 ..... ) 

Fjn~"" eost Plld {~.614.0n 12.752.46) 

DMdend j)lldon EquItySN'1H 13,111.18) 14.083.18) 

HII au" Row f.om/lun d In) Flnandnc Acti-"'in IU,olU71 (2,A5J.OJ) 

Nfl Incre, .. / (Oeun .. ) In Cash ...... C.sh f""hr.lents 11, 1&1:.90( {2U .1S) 

~III &. ca,lI fquhra""tllS ~I bt&lMInj 01 live Yt., U,2l4.l5 U,.-6l.lO 

ca, .. and Ca ... EqlllwlentJ at fnd 01 the Yei' 4S,417.29 U,2l4.J5 



Rs.1n u khl 
I. C.IlI . nd Cull eq\llYal.,rrtI comp,IJe cI: 

Panlculu fOl' ttl., yu r ended Fo, IIw yt! .. .,nded 
Urt March 202) 31st M.,cIl2022 

alII on H~ndS 0.98 0.62 

hlance with hnb 4S.'U631 28,2)J.13 

C.IlI.nd Calli equ iva lents 45,417.19 21,nU5 

• Reconcilia tion of Uabilitle. f,om flnand. l.dlv!!IH: 

Lon, ·t."m Sorrowl"" 

Openln,8alanc., 48,421.43 «,40S.71 

"" h FIoW'l !2,423.93) 4,015.n 

Clod", BlIlao~ 45,992.50 48,421.0 

ShOI't-t.,1TI'\ Sorrowlncl 

Openln, lIalJnce 3,510.86 3,oaS's) 

"'Ih FIoW'l U, 127.8a) 425.33 

CloJln, &illance 2,J82.9I ) ,510.86 

LeaJe Uilbilitlil's 

Openln, aJlance 939.!H 465.10 

Addition oorlnc t he year 12.40 471.10 

fln.nceCon 73i11 60.95 

"'sh floW'l (70.31) !57.84) 

CIOllnl Billance 955.11 939.91 

III. lhe JboYe Statement of "'Ih f lows /\as been p'e~red under the 'Indlr~ Method" •• set out In tile Indl.n ACcounllnl 
St.n!If,rd 7 • 'SlI temenl of "Ih flows~. 

1. The .boye Audited Fln.roelll Resu lts ha~ been '''''I~d ilnd recommended by the Audit Committee In IU mtetinc he ld on 21"" 
May 20ll .nd wbsequent/y lIpproved by the 8IMrd of Olrector. ln Iu meednc held on 29'" Mily 2023. 

2. f l&ures of the qUJrterended 3151 Mlrch 20ll.nd 31st Mardi 2022 lin! t he bil l.roeln, fl,u ' lI!S between .udiled fl&u ,es ln 'iI!speet 
of iuD Iln.nc"l yeil' Ind tllil' pubUslwd year to dill flture. up to the Illll d qu.rter ended 3 1st Decembe r 2022 and 3 1st December 
2011 reJpettM!1y whid1_,., wbJect 10 Imlted rl!\lie w by Stllutory AUdilon.. 

3. The Company has only one (epartlble busineu $tlme"1 namely ·Power Generation". 

4. The Statutory AuditOfS /\alii! arrled out .n .udit of the tinancl&l results for the yell endeil 3ill M,lfcll2023 J~d N Ye lu ued an 
unmodlfll'd opinion on 1M June. 

5. Tht Boa, d ofOIrKiors /\ave recommenced ~ymenl of OMdend of RI. 3.75 per fq uity Shi re !tt. 37.50%) 10, the yu, ended on 

3111 MaKh 2023. 

6. fl8ures of t .... prellloul pe,1od ~.ve been !e·.rDtlped ,rCoarran,ed wllil'relltr neces~ry. 

7. The Com~ny!ws deslCf)a ted an ~lusNr e-mail 10 " r.lnvestou@lllpci.comfor lmellOr,rlev;lnu:red,essal. 

Place: G.nd~lnal a r 

Date : 29'" May 2023 

Fo r GuJa rat 1n dultrles Pow. r Comp. ny Umlted 

[V. tsal.ll Vuudev.j 

M.n'lIn. Director 

--- - ----------- ----------- --------



CNK 
& ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Audited Quarterly Financia l Results and Year to Date 

Results of the Gujarat Industries Power Company limited Pursuant to the Regulation 33 

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

To The Board of Directors of 

Gujarat Industries Power Company Limited 

Report on the audit of the Financial Results 

Opin ion 

We have audited the accompanying financial results of Gujarat Industries Power Company 

limited ("the Company") for the quarter and year ended 31· March, 2023 nhe 
Statement"), attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the Securities and Exchange Board of India (SEBI) (listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended rlisting 

Regulations"). 

In our opinion and to the best of our information and according to the explanations given 

to us, the statement: 

i. is presented in accordance with the requirements of Regulation 33 of the listing 

Regulations in this regard; and 

ii. gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards and other 

accounting principles generally accepted in India of the net profit and other 

comprehensive income and other financial information for the quarter and year 

ended 31 01 March, 2023. 

VADODARA The Nlfat, 3rd FIOOf. 18. Windward 8U$'''6S$ Parle, Behind Emerald One Comple~. In The L.ane of Dr Prashant BliCh, Jetalpur Road. Vadodara - 390 007 

• Tel . .. 91 2652343483, .91 2652354359 • Email : vado<:!araOenk,nd,"com 

MUMBAI _ HO : 3rd Floor, M,stry Shlvan. O",shIW Vadlha Road. Churchglle, Mum~, 400 020. Indll . • Tek .. 91 2266230600 

W.bsite: www.cnkind i •. com 

MUMBAII SENGALURU I CHENNA! I AHMEDABAD I GANOHINAGAR I DELHI I DUBAI I 5HARJAH 



Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our 

responsibilities under those SAs are further described in the" Auditor's Responsibilities for 

the Audit of the Financial Results " 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 results under the provisions of the Act and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the 

Code of Eth ics. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the financial statements. The Company's 

Board of Directors are responsible for the preparation and presentation of this statement 

that give a true and fair view of the net profit and other comprehensive income and other 

financial information in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standards prescribed under Section 133 of the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Listing Regulations. 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 accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate intemal financial controls that were 

operating effectively for ensuring the accuracy and completeness of the accounting records. 

relevant to the preparation and presentation of the Statement that give a true and fair view 

and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the 

Company's ability to continue as a going concem, disclosing, as applicable, matters related 

to going concem and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial 

reporting process. 



Auditor's Responsibilities for the Audit of the Financia l Resu lts 

Our objectives are to obtain reasonable assurance about whether the statement 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 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 this statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of materia l misstatement of the financial results, 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 materia l 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. Under Section 143(3)(i) 

of the Act, we are also responsible for expressing our opinion through a separate 

report on the complete set of financial statements on whether the company has 

adequate internal financial controls with reference to financia l statements in place 

and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting poliCies used and the reasonableness of 

accounting estimates and related disclosures in the Statement made by the Board of 

Directors. 

• Conclude on the appropriateness of the Board of Directors' 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 results 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 results, 

including the disclosures, and whether the Statement represents the underlying 

transactions and events in a manner that achieves fair presentation. 

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 govemance 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. 

Other Matter 

The statement includes the results for the quarter ended 31 11 March, 2023 being the 

ba lancing figures between the audited figures in respect of full financial year ended 3 pt 

March, 2023 and the published unaudited year to date figures up to the third quarter of the 

current financia l year, which were subjected to a limited review by us, as required under the 

listing Regulations. 

For CNK & Associates llP 

Chartered Accountants 

Firm Registration No. 101961WIW-l00036 

j&v.-tu. 
Pareen Shah 

Partner 

Place: Vadodara 

Date: 29th May, 2023 

UDIN: 23125011 BGTMJB8477 



GUJARAT INDUSTRIES POWER COMPANY LTD. 
Regd. Office: P.O. Ranoli - 391350, Dist. Vadodara, Gujarat - INDIA 

CIN:L99999GJ1985PLC007868 

CFO:ST _EXCH: DECL:2023 

The General Manager 
Corporate Relations Department 
BSE Ltd. 
1't Floor, New Trad ing Ring 
Sir Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai: 400 001. 

Scrip Code : 517300 

Date: 29th May, 2023 

The General Manager 
Listing Department 
National Stock Exchange of India Ltd. 
"Exchange Plaza", C-I, Block 'G', 
Bandra-Kurla Complex, Bandra (East) 
Mumbai: 400051. 

Scrip Symbol: GIPCL. 

REF.: DECLARATION IN RESPECT OF UNMODIFIED OPINION BY STATUTORY AUDITORS 
ON AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR 2022-23 ENDED 
ON 31 5T MARCH, 2023. 

Dear Sir / Madam, 

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May, 2016, we hereby declare 
and confirm t hat Statutory Auditors of the Company viz. M/s. CNK & Associates LLP., 
(FRN:l01961W/W-l00036), Chartered Accountants, Vadodara have issued an Unmodified 
Audit Report on Standalone Audited Financial Statements of t he Company for the 
Financia l Year ended on 31't March, 2023. 

Thanking you, 

Regd . Office & Vadodara Plant: 
P.O. Ranoli - 391350, Dist. Vadoda ra, Gujarat -INDIA 
Phone: EPABX (0265) 2232768 Fax: 2230029 

Email: cs@glpcl.com 
Website: www.llinc1.rom 

Surat lignite Power Plant: 
Village : Nani Naroli, Tal, Mangrol, Dist: Surat 394110 Gujarat, INDIA 
Phone: EPABX (02629) 261063 to 261072 Fax: 261080 
Email: genslpp@glpcl.com 




